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Goal 16 Peace, Justice and Strong Institutions

 Strong governance and accountable institutions is covered by SDG #16 

 Substantially reduce corruption and bribery in all their forms 

 Develop effective, accountable and transparent institutions at all levels

 Broaden and strengthen the participation of developing countries in the institutions of global governance 
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Governance: Sustainable Development Goal 16

We vote in all markets and at all meetings in respect of:

• Our active share ownership 

• Our obligations under the UK Stewardship Code

• Our Corporate Governance positive screen 

• Our commitment to transparency under SDG 16



UK Corporate Governance Report

Quarter to 30 June 2018



 Sir Martin Sorrell brought down the curtain on 33 years as CEO of WPP by resigning unexpectedly, 

after the Board launched an investigation into alleged misconduct. His departure will be treated as 

retirement making him eligible to receive £19m in equity awards 

 Persimmon incurred the first major shareholder revolt of the 2018 proxy season as nearly two thirds 

of proxies cast either oppose or abstain the remuneration report. Discounting abstentions, the report 

narrowly passed by 51%. A raucous AGM saw institution Aberdeen-Standard publicly criticise the 

Board for its handling of the £110m pay out to the Chief Executive 

 An overwhelming 92% support for a new pay policy at Weir Group sends a strong signal that reform 

to the system of incentive share plans is acceptable. Under the scheme, Weir replaces three-year 

performance testing with free ‘restricted’ shares that will not be released for seven years and halve the 

overall limit to 125% of salary for the CEO

 UK satellite company Inmarsat has become the first to have its remuneration report voted down this 

season. The company, which had sizeable revolts in 2012, 2013 and 2015, saw 60% of proxies cast to 

oppose the take-note report 

 Consumer goods giant Unilever incurred strong investor opposition to its remuneration proposals with 

35.8% opposing; concern over its ‘fixed pay’ model had seen the overall package soar 

 At the mid-season point, we are seeing significant revolts against pay; William Hill (30.7%); Pearson

(28%); Melrose (23%); Direct Line (23%); Clarkson (43%) and AstraZeneca (35%)
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UK Key Events: Quarter to 30 June 2018



 In an unprecedented outcome, shareholders at SIG voted overwhelmingly to remove Deloitte as the 

company’s external auditor. This comes after the company admitted repeated overstatement of profits

 As the first part of the voting season draws to a close Playtech became the second company to lose 

the advisory vote on remuneration; 60% of investors voted against significant pay rises following a 

profit warning. At other meetings Cineworld and Jupiter Fund Management incurred substantial pay 

revolts  

 The climate change shareholder resolution at Royal Dutch Shell attracted just 5.5% support, lower 

than a similar resolution in 2017. The resolution tasked Shell with greater responsibility for reducing 

Scope III emissions

 Informa suffered a significant shareholder revolt with 35.8% opposing the company’s Policy, and 

30.6% the amended long-term incentive scheme. The new Remuneration Policy increased the annual 

bonus to 175% of base salary from 150%, and the LTIP from 200% to 325% of base pay. EIM opposed 

both proposals

 An acrimonious AGM, saw WPP Chair, Roberto Quarto, incur a sizeable oppose vote to his re-election 

in response to continuing Board silence surrounding Sir Martin Sorrell’s departure. Close to 30% also 

voted to oppose the Remuneration Report 

 In a highly critical report, the FRC has censured the ‘Big Four’ accountancy firms for a deterioration in 

the quality of audit work, citing KPMG for specific criticism where 50% of audits were ‘deficient’
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UK Key Events: Quarter to 30 June 2018
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UK Proxy Voting: Quarter to 30 June 2018

For Oppose Abstain Total

Resolutions 1,728 127 5 1,860

% 93 7 - 100

Meetings 114

Equity Fixed

111 3

Proxy voting statistics relate to all EdenTree Funds under management, institutional and retail, and therefore may include companies excluded

on ethical grounds in the Amity Funds, but allowed in other Funds

Reason for Action Oppose Abstain

Remuneration Report 55 2

Board Balance (Directors) 38 2

Individual Incentive Schemes 5 0

Auditors 23 0

Other 6 1
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Company Date Resolution Reason

HSBC Holdings 20.04.18 2 Approve Remuneration Report Role based pay; excessive in aggregate 

6 Authorise Political Expenditure Mandate of £200,000 exceeds EIM limit 

Elementis 26.04.18 3 Approve Remuneration Policy Increase in LTIP maxima without justification; excessive 

4 Approve Remuneration Report Excessive in aggregate; over 344% awarded 

21 Approve 2018 LTIP Increase in scheme maxima without extra performance

Shire 24.04.18 2 Approve Remuneration Report Over 350% salary awarded; poor performance link

3 Approve Remuneration Policy Maximum opportunity 780% salary; grossly excessive 

13 Re-elect Mr A Stroucken Chair Remuneration Committee; Board has overpaid 

14 Re-appoint Auditors Auditor in place since 2002 with no tender before 2021

Newcastle Building Society 25.04.18 2 Re-appoint Auditors Auditor in place since 1994 with no tender before 2020

British American Tobacco 25.04.18 2 Approve Remuneration Report Highly excessive in aggregate; unjustified discretion used

10 Re-elect Mr D Panayotopoulos Chair Remuneration Committee; Board has overpaid 

Synthomer 26.04.18 6 Re-elect Mr A Catto Non independent NED; insufficient Board independence

7 Re-elect Mr D Hian Non independent NED; insufficient Board independence

Schroders 26.04.18 3 Approve Remuneration Report Uncapped bonus; over 1,300% awarded; gross excess

12 Re-elect Ms N Pease Chair Remuneration Committee; Board has overpaid 

Taylor Wimpey 26.04.18 20 Authorise Political Expenditure Mandate of £250,000 exceeds EIM limit 

LSL Property Services 26.04.18 11 Re-appoint Auditors Auditor in place since 2004 with no tender before 2024

Aptiv 26.04.18 13 Approve Remuneration Report Poor disclosure; poor performance link; excessive 

Oppose Votes
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Company Date Resolution Reason

Synectics 26.04.18 4 Re-appoint Auditors Excessive tenure of external auditor; no tender proposed

Laird 27.04.18 2 Approve Remuneration Policy Poor disclosure on LTIP performance hurdles; excessive

Travis Perkins 27.04.18 2 Approve Remuneration Report Matching Plan adds unnecessary complexity and excess 

Barclays 01.05.18 2 Approve Remuneration Report Role based pay; excessive in aggregate

9 Re-elect Mr C Gillies Chair Remuneration Committee; Board has overpaid 

Phoenix Group 25.04.18 13 Re-appoint Auditors Incumbent auditor re-appointed; excessive tenure  

Unilever 02.05.18 2 Approve Remuneration Report Excessive in aggregate; 600% salary awarded

3 Approve Remuneration Policy Significant increase in aggregate compensation proposed

Jardine Lloyd Thompson 01.05.18 2 Approve Remuneration Report Excessive; poor performance link; 502% salary awarded 

8 Re-elect Mr A Keswick Non-independent NED; insufficient Board independence

13 Re-elect Lord Sassoon Non-independent NED; insufficient Board independence

Reckitt Benckiser 03.05.18 2 Approve Remuneration Report Grossly excessive in aggregate; 2,058% in variable pay

IMI 03.05.18 2 Approve Remuneration Report Excessive awards; poor performance link

3 Approve Remuneration Policy Maximum opportunity of 450%; excessive in aggregate

Morgan Sindall 04.05.18 10 Re-appoint Auditors No tender sine 1994; no tender proposed before 2020

Pearson 04.05.18 4 Re-elect Ms E Corley Chair Remuneration Committee; poor performance link

9 Re-elect Mr T Score Chair, Audit Committee; tender delayed; tenure 22 years

13 Approve Remuneration Report Significant vesting at median; poor performance link 

14 Re-appoint Auditors No tender for 22 years; Committee has delayed tender

Oppose Votes
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Company Date Resolution Reason

Rightmove 04.05.18 4 Re-appoint Auditors Incumbent auditor re-appointed; excessive tenure  

GSK 03.05.18 2 Approve Remuneration Report Over 700% salary awarded; excessive vesting at median

13 Re-elect Mr U Rohner Chair Remuneration Committee; excessive in aggregate

4Imprint Group 08.05.18 12 Re-appoint Auditors No tender since 1992; no tender proposed before 2019

Rentokil Initial 09.05.18 2 Approve Remuneration Policy Excessive ratcheting of executive pay with no justification

4 Amend PSP Increase in scheme maxima with no extra performance 

9 Re-elect Mr R Burrows Chair Remuneration Committee & SID: non independent 

Standard Chartered 09.05.18 3 Approve Remuneration Report Role based pay; excessive in aggregate 

11 Re-elect Mr C Hodgson Chair, Remuneration Committee; excessive; performance 

Aviva 10.05.18 2 Approve Remuneration Report 488% salary awarded; poor performance link; excessive

3 Approve Remuneration Policy Maximum opportunity of 550% salary is excessive

ITV 10.05.18 12 Re-appoint Auditors No tender since 2003; no tender proposed until 2023

Clarkson 10.05.18 2 Approve Remuneration Report Over 700% salary awarded for a mid-cap; excessive

11 Re-elect Mr E Warner Chair Remuneration Committee; Board has overpaid 

SIG 10.05.18 11 Re-appoint Auditors Material account discrepancies; auditor appointed 2003

Centrica 14.05.18 2 Approve Remuneration Report Significant variable pay despite poor performance 

3 Approve Remuneration Policy 500% salary available; excessive in aggregate 

5 Re-elect Mr R Haythornthwaite Chair Remuneration Committee; performance link

18 Authorise Political Expenditure Mandate of £125,000 sought; breaches EIM threshold

Oppose Votes
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Company Date Resolution Reason

Jupiter Fund Management 16.05.18 2 Authorise Remuneration Report Variable pay amounted to 1,400% for CEO; excessive

3 Authorise Remuneration Policy Variable pay cap introduced of 800%; excessive 

9 Re-elect Ms B Macaskill Chair, Remuneration Committee; excessive variable pay

13 Re-appoint Auditors Auditors in place since 2001; no tender until 2024

Fevertree Drinks 17.05.18 2 Approve Remuneration Report 400% salary awarded; excessive in aggregate

Impax Environmental Markets 17.05.18 9 Re-appoint Auditors Auditors in place since 2002; no tender proposed

e-sure 17.05.18 11 Re-appoint Auditors Auditors in place since 2000; no tender until 2021

National Express Group 16.05.18 2 Approve Remuneration Report Excessive in aggregate; poor link to performance 

3 Approve Remuneration Policy Excessive in aggregate; poor link to performance 

12 Re-elect Ms J Kingston Chair of Remuneration Committee; poor overall structure 

Prudential 17.05.18 2 Approve Remuneration Report Awards of over 1,000%; grossly excessive in aggregate 

9 Re-elect Mr P Manduca Chair, Nomination Committee; poor overall diversity 

12 Re-elect Mr A Nightingale Chair, Remuneration Committee; Board has overpaid 

19 Re-appoint Auditors No tender since 1999; no tender proposed before 2023

AstraZeneca 18.05.18 5F Re-elect Mr G Chipchase Chair Remuneration Committee; poor performance link

6 Approve Remuneration Report Substantial awards at median; excessive in aggregate 

7 Authorise Political Expenditure Mandate of $250,000 sought; breaches EIM threshold

BP 21.05.18 2 Approve Remuneration Report Over 650% awarded; poor link to performance; excessive

13 Re-elect Ms P Reynolds Chair Remuneration Committee; poor performance link

Oppose Votes
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Company Date Resolution Reason

BP 21.05.18 15 Re-elect Mr C Svanberg Chair, Nomination Committee; poor overall diversity 

Royal Dutch Shell 22.05.18 2 Approve Remuneration Report Grossly excessive variable pay; 881% salary awarded 

8 Re-elect Mr G Kleistelee Chair Remuneration Committee; awards are excessive

19 Shareholder Resolution Resolution focus on Scope III emissions; no added value

Lloyds Banking Group 24.05.18 14 Approve Remuneration Report Role based pay; excessive; 50% salary in pension 

16 Re-appoint Auditors Incumbent since 1995; no tender until 2021

St James’s Place 23.05.18 3 Re-elect Ms S Bates Chair, Nomination Committee; poor Board diversity 

7 Re-elect Mr S Jeffreys Non independent NED; insufficient Board independence

Keller 23.05.18 2 Approve Remuneration Policy Increase in LTIP scheme maxima; base salaries high 

5 Re-appoint Auditors Incumbent re-appointed 2014; tender proposed for 2019

21 Approve LTIP Increase in LTIP scheme maxima; base salaries high 

Informa 25.05.18 3 Approve Remuneration Policy Unjustified ratcheting of bonus and LTIP awards; excess

5 Re-elect Mr D Mapp Chair, Nomination Committee; poor Board diversity 

14 Re-appoint Auditors Excessive audit tenure; no tender proposed until 2023

17 Amend LTIP Increase in scheme maxima with no justification 

Royal Bank of Scotland 29.05.18 2 Approve Remuneration Report Excessive in aggregate; share based allowance 

27 Shareholder Resolution Shareholder Committee; not in shareholder interests 

Standard Life Aberdeen 29.05.18 5 Approve Remuneration Report Excessive in aggregate; awards over 500% salary 

6 Approve Remuneration Policy Complex structure; poor visibility on value; excessive 

Oppose Votes
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Company Date Resolution Reason

Standard Life Aberdeen 29.05.18 7 Approve Deferred Bonus Plan Complex structure; poor visibility on value; excessive 

9C Re-elect Mr R Mullen Chair Remuneration Committee; poor visibility on value

Kingfisher 12.06.18 2 Approve Remuneration Report Poor performance link; free shares with no performance 

7 Re-elect Ms C Chapman Chair Remuneration Committee; poor performance link

8 Re-elect Mr A Dahlvbig Time concerns; 75% attendance at Board meetings 

WPP 13.06.18 3 Approve Remuneration Report Excessive in aggregate; good leaver status unproven 

4 Re-elect Mr R Quarta Chair; poor succession planning; good leaver unproven 

5 Re-elect Dr J Aigran Member Remuneration Committee; poor pay governance 

11 Re-elect Sir John Hood Chair, Remuneration Committee; poor pay governance 

12 Re-elect Ms N Seligman Member Remuneration Committee; poor pay governance 

15 Re-appoint Auditors Auditors in place since 2002; no tender until 2022

Morrison (WM) Supermarkets 14.06.18 2 Approve Remuneration Report 500% salary available; significant vesting at median 

Tesco 15.06.18 2 Approve Remuneration Report Significant vesting at median; potentially excessive 

3 Approve Remuneration Policy Tiered towards short-term performance; excessive 

IP Group 18.06.18 2 Approve Remuneration Report Significant vesting at median; potentially excessive 

Cambian Group 22.06.18 12 Re-elect Mr D Muir Non independent NED; insufficient Board independence

3i Group 28.06.18 2 Approve Remuneration Report Over 700% salary awarded; poor performance link

4 Re-elect Mr J Asquith Chair Remuneration Committee; poor performance link

Oppose Votes
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Company Date Resolution Reason

3i Group 28.06.18 12 Re-appoint Auditors No tender since 1973; no tender until 2024

Great Portland Estates 05.07.18 3 Approve Remuneration Report Significant vesting at median; excessive in aggregate

12 Re-appoint Auditors No tender since 2003; no tender until 2023

Morses Club 26.06.18 6 Re-elect Mr P Ward Connected director; beneficial owner on Audit Committee

First Derivatives 27.06.18 10 Re-appoint Auditors No tender since 2002; excessive non-audit fees

Land Securities 12.07.18 2 Approve Remuneration Policy Aggregate opportunity excessive; 450% salary available

3 Approve Remuneration Report Significant vesting at median; poor performance link 

BT Group 11.07.18 2 Approve Remuneration Report 480% salary awarded in poor performance year; excess

Helical 12.07.18 10 Re-elect Mr M O’Donnell Chair Remuneration Committee; excessive awards 

13 Approve Remuneration Report Awards over 500% for small-cap; excessive in aggregate

14 Approve Remuneration Policy 400% salary available; poor performance link disclosure 

Renewi 12.07.18 12 Re-appoint Auditors No tender since 1994; no tender proposed before 2020

J Sainsbury 11.07.18 2 Approve Remuneration Report Multiple schemes unduly complex and excessive

10 Re-elect Dame S Rice Chair Remuneration Committee; poor performance link

Oppose Votes
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Company Date Resolution Reason

Direct Line Insurance Group 10.05.18 2 Approve Remuneration Report Excessive buy-out package of incoming CEO

SIG 10.05.18 1 Approve Report & Accounts Misstatement of accounts; overstatement of profit 

St James’s Place 23.05.18 12 Approve Remuneration Report EPS hurdles weak and control 65% of PSP grant 

Tesco 15.06.18 13 Re-elect Ms D Oppenheimer Time concerns; NED with multiple external roles 

Morses Club 26.06.18 6 Re-elect Mr P Ward Connected director; beneficial owner on Audit Committee

Cambian Group 22.06.18 8 Re-elect Mr A Foglio Non-independent NED; insufficient Board independence

Abstain Votes
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Company Date Resolutions Action

Laird (EGM) 17.04.18 1 For Resolution

Coventry Building Society 26.04.18 12 For All Resolutions

Devro 25.04.18 15 For All Resolutions

Greencoat UK Wind 30.04.18 13 For All Resolutions

Manchester Building Society 27.04.18 6 For All Resolutions

Johnson Service Group 27.04.18 17 For All Resolutions

Trinity Mirror 03.05.18 20 For All Resolutions

GSK (EGM) 03.05.18 1 For Resolution

Provident Financial 09.05.18 16 For All Resolutions

Marshalls 09.05.18 15 For All Resolutions

Fidelity European Values 14.05.18 14 For All Resolutions

John Laing Group 10.05.18 18 For All Resolutions

RSA Insurance Group 11.05.18 24 For All Resolutions

John Laing Infrastructure Fund 17.05.18 16 For All Resolutions

John Laing Infrastructure Fund (EGM) 17.05.18 1 For Resolution

UBM 15.05.18 19 For All Resolutions

Legal & General 17.05.18 23 For All Resolutions

Mortgage Advice Bureau (Holdings) Ltd. 16.05.18 13 For All Resolutions

Next 17.05.18 19 For All Resolutions

The following votes were registered in support of management
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Company Date Resolutions Action

Arix Bioscience 17.05.18 19 For All Resolutions

John Menzies 18.05.18 17 For All Resolutions

Fidelity Japanese Values 22.05.18 12 For All Resolutions

Headlam Group 24.05.18 13 For All Resolutions

Xeros Technology Group 23.05.18 10 For All Resolutions

Ferguson (EGM) 23.05.18 2 For All Resolutions

Smart Metering Systems 23.05.18 10 For All Resolutions

Gamma Communications 23.05.18 14 For All Resolutions

DX Group (EGM) 22.05.18 7 For All Resolutions

Spectris 25.05.18 20 For All Resolutions

Diversified Gas & Oil 29.05.18 6 For All Resolutions

Mears 07.06.18 19 For All Resolutions

Volex (EGM) 04.06.18 2 For All Resolutions

Flowtech Fluidpower 06.06.18 9 For All Resolutions

Middlefield Canadian Income 14.06.18 5 For All Resolutions

Middlefield Canadian Income 14.06.18 8 For All Resolutions

Dignity 07.06.18 18 For All Resolutions

Horizon Discovery Group 18.06.18 9 For All Resolutions

Sigma Capital Group 22.06.18 9 For All Resolutions

The following votes were registered in support of management
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Company Date Resolutions Action

Loopup Group 15.06.18 7 For All Resolutions

Future 14.06.18 1 For Resolution

Synthomer (EGM) 21.06.18 1 For Resolution

Standard Life Aberdeen (EGM) 25.06.18 3 For All Resolutions

Sumo Group 27.06.18 14 For All Resolutions

RELX (CRT) 27.06.18 1 For Resolution

RELX (EGM) 27.06.18 2 For All Resolutions

Next Fifteen Communications 22.06.18 12 For All Resolutions

Tandem Group 28.06.18 8 For All Resolutions

Phoenix Group Holdings 25.06.18 7 For All Resolutions

Pennon Group 05.07.18 17 For All Resolutions

London Metric Property 11.07.18 20 For All Resolutions

DS Smith (EGM) 10.07.18 1 For Resolution

Marks & Spencer 10.07.18 19 For All Resolutions

The following votes were registered in support of management
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Company Date Resolutions Action

Blue Prism Group* 20.03.18 11 For All Resolutions

Addendum: Quarter to 31st March – Voted but not Reported

For Oppose Abstain Total

Resolutions 390 28 3 421

% 92 7 1 100

Meetings 39

Amended Totals for Quarter to 31st March 



19

Company Rank % Comment

HSBC Holdings 2 35% Exceeds Hampton-Alexander target of 33% by 2020 

Shire 15 30% Close to meeting Hampton-Alexander target of 33% by 2020 

British American Tobacco 5 27% Modest decrease on 2017; exceeds Davies 2015 targets

Schroders 49 27% No change on 2016; exceeds Davies 2015 targets

Taylor Wimpey 80 22% Fails to meet Davies 2015 targets; has not met target since 2015

Barclays 17 21% Significant fall in diversity since 2017; fails to meet Davies 2015 target

Unilever 3 38% Comfortably exceeds Hampton-Alexander target of 33% by 2020

Reckitt Benckiser 15 25% Modest fall in diversity over 2017; meets 2015 Davies diversity target 

Pearson 88 30% No change on 2017; meets Davies diversity target; close to 2020 target 

GSK 8 45% Significant increase on 2017; comfortably meets Hampton-Alexander target

Rentokil Initial 99 33% Meets Hampton-Alexander 2020 diversity target 

Standard Chartered 21 30% Significant improvement over past years; close to meeting 2020 target 

Aviva 29 25% Modest fall in diversity over 2017; meets 2015 Davies diversity target 

Direct Line Insurance Group 94 36% Meets Hampton-Alexander 2020 diversity target 

ITV 65 50% Significant improvement over 2017; meets Hampton-Alexander 2020 target

RSA Insurance Group 78 30% Close to meeting Hampton-Alexander 2010 diversity target 

Centrica 60 18% Diversity has declined since 2017 and no longer meets the 2015 target 

Legal & General 34 30% Close to meeting Hampton-Alexander target of 33% by 2020 

Next 59 44% Materially exceeds 2020 Hampton-Alexander target of 33%

FTSE 100 Board Diversity*

*Data correct at time of voting
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Company Rank % Comment

Prudential 14 13% The company has materially failed to make any improvement since 2012

AstraZeneca 9 42% Materially exceeds 2020 Hampton-Alexander target of 33%

BP 5 23% Fails to meet the 2015 Davies diversity target; oppose Nom-Com Chair

Royal Dutch Shell 1 45% Materially exceeds 2020 Hampton-Alexander target of 33%

Lloyds Banking Group 13 25% Modest fall in diversity over 2017; meets 2015 Davies diversity target 

St James’s Place 75 22% Board diversity continues to fail to meet Davies diversity target

Informa 85 22% Board diversity continues to fail to meet Davies diversity target

Royal Bank of Scotland 16 30% Increase in Board diversity and close to meeting Hampton-Alexander target

Standard Life Aberdeen 41 25% No change on 2017; meets 2015 Davies diversity target 

Kingfisher 58 44% Materially exceeds 2020 Hampton-Alexander target of 33%

WPP 33 28% Slight increase in Board diversity; close to meeting 2020 target

Morrison (WM) Supermarkets 93 22% Board diversity is now below Davies diversity target

Tesco 32 23% Board diversity is now below Davies diversity target

3i Group 52 25% No change on 2017; meets 2015 Davies diversity target 

Land Securities 61 30% No change on 2017; close to meeting Hampton-Alexander target

BT Group 24 22% Board diversity is now below Davies diversity target

J Sainsbury 83 30% Increase on 2017; close to meeting Hampton-Alexander target

Marks & Spencer 96 33% Meets Hampton-Alexander diversity target 

FTSE 100 Board Diversity*
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Company Rank % Comment

Synthomer 204 13% Slight increase in diversity since 2017 but remains poor - ENGAGE

Jardine Lloyd Thompson 119 18% Modest increase on 2017 but remains poor - ENGAGE

Provident Financial 285 17% There has been substantial Board changes – Monitor 

John Laing Group 286 14% Poor Board diversity – ENGAGE

Clarkson 303 13% No change - ENGAGE

National Express Group 196 17% No change - ENGAGE

FTSE 250 Board Diversity Identified for Engagement*

*Data correct at time of voting



International Corporate Governance Report

Quarter to 30 June 2018



 Executive Pay in Germany is increasing, with several packages breaking through the €10m barrier for 

the first time. Companies that have seen the CEO take home this amount include SAP, Daimler, 

Siemens and BASF. The CEO of carmaker Volkswagen had already exceeded this amount but has 

had his pay capped at €10m

 The ‘say on pay’ vote at Disney was defeated by 52% of proxies cast. Shareholders rebelled at the 

prospect of CEO, Bob Iger receiving a 60% rise in pay to $48.5m

 Despite proxy advisor Glass Lewis calling for an oppose vote, only 9% of proxies cast called for Wells 

Fargo auditor KPMG to be replaced after 87 years; in a separate move, the same auditor survived a 

similar vote at General Electric, where 35.1% of votes opposed their re-appointment after 109 years 

as the company’s auditor

 General Electric saw a substantial revolt in support of a shareholder resolution to separate the roles 

of Chair and CEO; 41.2% supported the move 

 Santander has become the first company in the world to use blockchain to make it easier for investors 

to vote. The bank created a public online register using blockchain which it said could revolutionise 

voter democracy 

 AMP received a first strike against executive pay with 61% opposing. If the Board loses the vote next 

year it will face a spill resolution that could remove the entire Board. The bank is accused of 

misleading Australian regulators forcing both the Chair and CEO to resign

23

International Key Events: Quarter to 30 June 2018



For Oppose Abstain Total

Resolutions 956 197 7 1,160

% 82 17 1 100

Meetings 118

Markets Voted 24

Shareblocking 2

Reason for Action Oppose Abstain

Executive Compensation 39 -

Board Balance (Directors) 74 3

Shareholder Capital Issues 40 -

Other 44 4

Proxy voting statistics relate to all EdenTree Funds under management, institutional and retail, and therefore may include companies excluded on ethical grounds 

in the Amity Funds, but allowed in other Funds. At companies where shareblocking is exercised, such as in Switzerland and Norway, it is our policy to take no 

action rather than waive our shareholder rights. 

Meeting Region No.

Europe1 63

USA/Canada 19

HK/Singapore 23

Japan 4

Asia – Other3 8

Australia/NZ -

Emerging2 1

Total 118
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International Proxy Voting: Quarter to 30 June 2018

1 Ex-UK (see separate report)

2 Latin America/India/Africa/Israel/Offshore

3 Malaysia, Thailand, Vietnam



Company Date* Resolution Reason

Akzo Nobel NV 26.04.18 8 Ratify Management Board Acts Board failed to act in shareholder interests 

9 Ratify Supervisory Board Acts Board failed to act in shareholder interests 

AT&T Inc. 27.04.18 9 Elect Ms J Roche Non-independent NED; insufficient Board independence 

14 Ratify Auditors Excessive auditor tenure 

15 Executive Compensation Executive compensation is grossly excessive

17 Approve 2018 Incentive Plan Plan is excessive in aggregate with overall compensation

Axa 25.04.18 19 Appoint Auditors Excessive auditor tenure 

Carl Zeiss Meditec AG 10.04.18 10 Issue Convertible Debt Potential dilution exceeds recommended threshold

CRH plc 26.04.18 3 Remuneration Report Remuneration is excessive in aggregate 

16 Appoint Auditors Excessive auditor tenure 

DBS Group Holdings Ltd. 25.04.18 5 Elect Mr P Huat Insufficient Board diversity; Chair Nomination Committee

Ezion Holdings Limited 30.04.18 2 Elect Mr W Yuen Time concerns; serves on too many Boards 

7 Issue Shares under SOS Short vesting period; poor shareholder value

Fonciere des Regions 19.04.18 15 Elect Ms C Barthe Time concerns; less than 75% attendance 

19 Appoint Auditors Excessive auditor tenure 

General Electric Co. Inc. 25.04.18 2 Elect Mr G Beattie Excessive auditor tenure; Chair Audit Committee

9 Elect Ms Lavizzo-Mourey Insufficient Board diversity; Chair Nomination Committee

15 Ratify Auditors Excessive auditor tenure  - in place for 109 years 

17 Shareholder Resolution Cumulative voting; not in shareholder interests 

18 Shareholder Resolution Exclude share repurchase from compensation; 

* Date throughout refers to the date of company meeting; all proxies were however voted within the calendar quarter

26

Oppose Votes



Company Date Resolution Reason

General Electric Co. Inc. 25.04.18 20 Shareholder Resolution Stock buyback report; not in shareholder interests 

HCP Inc. 26.04.18 2 Elect Ms C Garvey Non-independent NED; insufficient Board independence 

3 Elect Mr B Henry Insufficient Board diversity; Chair Nomination Committee

5 Elect Mr P Rhein Non-independent NED; insufficient Board independence 

8 Executive Compensation Compensation is excessive 

HI-P International 20.04.18 4 Elect Mr C Chien No independent lead director; insufficient independence

HI-P International (EGM) 20.04.18 2 Adopt Share Award Scheme Short vesting period; change of control device 

Johnson & Johnson Inc. 26.04.18 3 Elect Mr E Davis Excessive auditor tenure; Chair Audit Committee

12 Executive Compensation Executive compensation is grossly excessive

13 Ratify Auditors Excessive auditor tenure - in place for 97 years 

Merck KGAA 27.04.18 9 Appoint Auditors Excessive auditor tenure 

10 Amend Remuneration Policy Short-term variable pay is excessive; performance link 

Noble Group Limited 30.04.18 9 Issue Shares w/o Pre-emption No stated safeguards; poor shareholder protection 

12 Approve Share Option Scheme Multiple schemes; change of control mechanism

13 Performance Share Plan Non-executive participation; compromises independence

14 Restricted Share Plan Multiple schemes; change of control mechanism

Pfizer Inc. 26.04.18 5 Elect Mr J Echevarria Insufficient Board diversity; Chair Nomination Committee

10 Elect Ms S Johnson Excessive auditor tenure; Chair Audit Committee

13 Ratify Auditors Excessive auditor tenure - in place for 76 years 

14 Executive Compensation Executive compensation is grossly excessive

16 Shareholder Resolution Proposal not viewed as in shareholder interests 

Public Bank Bhd 23.04.18 1 Elect Mr L Wan Excessive compensation awarded; poor value 
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Oppose Votes



Company Date Resolution Reason

Public Bank Bhd 23.04.18 4 Directors’ Fees Compensation is excessive; poor performance link 

5 Directors’ Benefits Compensation is excessive; poor performance link 

Suntec Real Estate Investment Trust 16.04.18 3 Elect Mr C Khim Serves on too many Boards; time concerns

4 Elect Mr J Chiang Serves on too many Boards; time concerns

Vivendi 19.04.18 26 Appoint Auditors Excessive auditor tenure 

Abbvie Inc. 04.05.18 3 Executive Compensation Compensation is grossly excessive in aggregate 

9 Shareholder Resolution Proposal has no merit; not in shareholder interests 

Arcelor Mittal SA 09.05.18 9 Performance Share Unit Plan Equity awards to major shareholder 

Autoliv Inc. 08.05.18 4 Elect Mr L Johansson Chair, Nomination Committee; poor Board diversity

13 Ratify Auditors Auditor in place for 34 years; excessive auditor tenure

China Mobile Limited 17.05.18 10 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

11 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

China Oilfield Services 30.05.18 16 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

China Petroleum & Chemical Corp. 15.05.18 13 Authorise Debt Instruments Grants unfettered discretion to the Board

14 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

15 Elect Mr D Houliang Insider on compensation committee; poor independence

27 Elect Mr J Zhenying Supervisor insufficiently independent 

28 Elect Mr Y Changiang Supervisor insufficiently independent 

29 Elect Mr Z Baolong Supervisor insufficiently independent 

Commerzbank AG 08.05.18 8 Appoint Auditors Auditor in place for 66 years; excessive auditor tenure

Crescent Point Energy Corp. 04.05.18 10 Elect Ms B Munroe Chair, Nomination Committee; poor Board diversity

17 Executive Compensation Excessive compensation in aggregate
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Company Date Resolution Reason

Dah Chong Hong Holdings Ltd. 23.05.18 11 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

13 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

Dah Sing Banking Group Ltd. 25.05.18 6 Elect Mr C Seng-Lee Chair, Nomination Committee; poor Board diversity

12 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

13 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

Deutsche Telekom AG 17.05.18 9 Appointment of Auditor Auditor in place for 22 years; excessive auditor tenure

Dream International 04.05.18 7 Elect Mr C Heon Chair Audit Committee; infrequent meetings; attendance

10 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

12 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

E.On SE 09.05.18 9 Appoint Auditor Auditor in place for 53 years; excessive auditor tenure

10 Appoint Auditor Auditor in place for 53 years; excessive auditor tenure

11 Appoint Auditor Auditor in place for 53 years; excessive auditor tenure

Enel Spa 24.05.18 7 Remuneration Policy Increase in aggregate remuneration is excessive 

Engie SA 18.05.18 22 Issue Convertible Debt May be used as an anti-takeover device

23 Issue Convertible Debt May be used as an anti-takeover device

24 Issue Convertible Debt May be used as an anti-takeover device

25 Greenshoe (Takeover Periods) May be used as an anti-takeover device

26 Increase Capital May be used as an anti-takeover device

28 Increase Capital May be used as an anti-takeover device

Hawaiian Electric Industries Inc. 10.05.18 1.3 Elect Mr J Scott Non-independent NED; insufficient Board independence

2 Executive Compensation Poor alignment between pay and performance 

Hop Fung Group Holdings 28.05.18 8 Elect Mr Y Kwan Chair, Nomination Committee; poor Board diversity
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Company Date Resolution Reason

Hop Fung Group Holdings 28.05.18 12 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

13 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

Huaneng Power International Inc. 03.05.18 8 Appoint Auditor Insufficient information to take a view 

10 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

Imerys 04.05.18 8 Approve Agreement Blue Crest Insufficient information/justification to take a view

10 Remuneration of CEO Excessive compensation in aggregate 

19 Amend Articles (Bundled) Bundled resolution; not in shareholder interests

Intel Corp. Inc. 17.05.18 1 Elect Mr A Bhusri Joint Chair, Nomination Committee; poor Board diversity

10 Elect Mr F Yeary Joint Chair, Nomination Committee; poor Board diversity

11 Ratify Auditors Auditor in place for 50 years; excessive auditor tenure

12 Executive Compensation Compensation is grossly excessive in aggregate 

Jardine Matheson Holdings Ltd. 10.05.18 2 Elect Mr D Newbigging Non-independent NED; insufficient Board independence

3 Elect Mr A Nightingale Non-independent NED; insufficient Board independence

4 Elect Mr Y Pang Non-independent NED; insufficient Board independence

5 Elect Mr P Weatherall Non-independent NED; insufficient Board independence

K-Philips NV 03.05.18 9 Ratify Supervisory Board Acts Inadequate response to significant shareholder revolt 

Merck & Co. Inc. 22.05.18 1 Elect Mr L Brun Chair, Nomination Committee; poor Board diversity

5 Elect Mr T Glocer Non-independent NED; insufficient Board independence

12 Elect Mr W Weeks Serves on too many Boards; time concerns

14 Executive Compensation Poor performance link; excessive in aggregate 

15 Ratify Auditors Auditor in place for 16 years; excessive auditor tenure
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Mersen 17.05.18 15 Remuneration Policy (CEO) Poor structure; tiered towards short-term performance 

25 Issue Warrants (Takeover) May be used as an anti-takeover device

29 Issue Preference Shares Short vesting period; poor compensation structure 

30 Issue New Preference Shares Short vesting period; poor compensation structure 

Minth Group Ltd. 30.05.18 6 Elect Mr F Fong Chair Audit Committee; met infrequently

7 Elect Mr W Ching Chair Nomination Committee; no independent lead 

12 Appointment of Auditor Excessive non-audit fees; unjustified

13 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

14 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

Orange 04.05.18 28 Shareholder Resolution Amend dividend policy; not in shareholder interests

29 Shareholder Resolution Increase dividend pay-out; not in shareholder interests

30 Shareholder Resolution Increase dividend pay-out; not in shareholder interests

31 Shareholder Resolution Limit Board memberships; not in shareholder interests

Publicis Groupe SA 30.05.18 9 Elect Ms E Badinter Non-independent NED; insufficient Board independence

12 Remuneration Mr Levy (Mgt) Pay-performance disconnect; poor response to dissent

13 Remuneration Mr Levy (Svry) Pay-performance disconnect; poor response to dissent

18 Remuneration Policy Pay-performance disconnect; poor response to dissent

Quality Care Properties Inc. 17.05.18 1.6 Elect Ms K Smalley Chair, Nomination Committee; poor Board diversity

Rexel SA 24.05.18 12 Remuneration CEO Compensation is excessive in aggregate 

Samson Holding 08.05.18 5 Elect Mr S Huei Chair, Nomination Committee; poor Board diversity

6 Elect Mr Hsuing Insufficient Audit Committee independence
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Company Date Resolution Reason

Samson Holding 08.05.18 11 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

12 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

Sanofi 02.05.18 16 Appoint Auditor Excessive auditor tenure

18 Amend Articles; Age Limits Makes age limits more stringent; not in best interests 

Smurfitt Kappa Group 04.05.18 10 Elect Ms C Bories Time concerns; serves on too many Boards

14 Elect Mr R Newell Chair, Nomination Committee; poor Board diversity

Solvay SA 08.05.18 5 Remuneration Report Total combined opportunity is excessive in aggregate

Suez 17.05.18 12 Elect Mr G Pepy Time concerns; less than 75% attendance 

Talanx AG 08.05.18 12 Elect Mr H Haas Beneficial owner elected Chair Supervisory Board 

16 Elect Mr E Schipporeit Time concerns; serves on too many Boards 

Trinity Ltd 17.05.18 4 Elect Mr V King Time concerns; serves on too many Boards 

10 Elect Mr M Kitabatake Beneficial owner on Audit Committee; independence

14 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

16 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

Zimmer Biomet Holdings Inc. 15.05.18 2 Elect Ms B Bernard Chair, Nomination Committee; poor Board diversity

8 Elect Mr A Higgins Time concerns; serves on too many Boards 

10 Ratify Auditors Auditor in place for 18 years; excessive auditor tenure

11 Executive Compensation Compensation is excessive in aggregate 

Zoetis Inc. 15.05.18 5 Executive Compensation Compensation is excessive in aggregate 

Alphabet Inc. 06.06.18 1.4 Elect Mr J Doerr Connected director on Compensation Committee

32

Oppose Votes



Company Date Resolution Reason

Alphabet Inc. 06.06.18 1.7 Elect Mr J Hennessy Chair, Nomination Committee; poor Board diversity

1.8 Elect Ms A Mather Time concerns; serves on too many Boards

1.11 Elect Mr K Shriram Non independent NED; insufficient Board independence 

2 Ratify Auditors Excessive audit tenure; no tender for 19 years 

8 Shareholder Resolution Proposal not in shareholder interests

9 Shareholder Resolution Proposal not in shareholder interests

Amada Holdings Co. Ltd 27.06.18 10 Elect Mr H Miyoshi Connected director; professional services relationship

Carrefour 15.06.18 8 Related Party Transactions Insufficient information provided by the company 

11 Elect Mr N Bazire Time concerns; serves on too many Boards

12 Elect Mr P Houzé Lack of independence on Board; no independent lead

19 CEO Severance Unjustified compensation payable for retirement 

20 CEO Remuneration Excessive in aggregate; poor performance link 

21 CEO Remuneration Policy Poor structure and overall disclosure; awards excessive

22 Former CEO Remuneration Poor overall compensation disclosure and structure 

China Oriental Group Co. 01.06.18 5 Elect Mr Jingyuan Chair, Nomination Committee; poor Board diversity

7 Elect Mr O Otradovec Time concerns; less than 75% attendance 

10 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

12 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

Compagnie de Saint-Gobain SA 07.06.18 10 CEO Remuneration Excessive in aggregate; poor performance link 

18 Amend Articles Increases employee representation; no justification 
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Datalex plc 18.06.18 3 Elect Mr J Bateson Beneficial owner on Audit Committee; independence

7 Elect Mr P Lennon Connected director on two Board committees

9 Elect Mr P Taggart Chair, Nomination Committee; poor Board diversity

Environnement SA 15.06.18 11 Issue Restricted Shares Short vesting period; poor performance link 

12 Issue Restricted Shares Short vesting period; poor performance link 

13 Issue Restricted Shares Short vesting period; poor performance link 

14 Issue Restricted Shares Short vesting period; poor performance link 

Gas Natural SDG 27.06.18 10 Amend Article 7 & 8 Increases Board term; reduces shareholder rights

20 Elect Mr F Creixell Chair, Nomination Committee; poor Board diversity

23 Amend Remuneration Policy Proposed increases are excessive in aggregate 

25 Remuneration Report Poor overall disclosure; excessive severance payment

IPG Photonics Corp. 05.06.18 1.7 Elect Mr E Meurise Chair, Nomination Committee; poor Board diversity

1.9 Ratify Auditors Excessive audit tenure; no tender for 19 years 

Kowtoon Development Co. Ltd 27.06.18 6 Elect Mr Y Kwong Insufficient Audit Committee independence 

10 Issue Shares w/o Pre-emption Issue price discount not disclosed; potential dilution

12 Issue Repurchased Shares Issue price discount not disclosed; potential dilution

Lyondell-Bassell Industries NV 01.06.18 25 Executive Compensation Compensation is excessive in aggregate 

Mologen Holding AG 08.06.18 8 Ratify Mr O Krautscheid Conflict of interest not disclosed; poor governance 

11 Appointment of Auditors Excessive audit tenure; no tender for 16 years 

NXP Semiconductors NV 22.06.18 6 Elect Mr K Goldman Director serves on too many Boards; time concerns
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NXP Semiconductors NV 22.06.18 7 Elect Mr J Kaesser Director serves on too many Boards; time concerns

PetroChina Co. Ltd. 05.06.18 9 Issue Domestic H Shares Issue price discount not disclosed; potential dilution

Sekisui Jushi Corporation 28.06.18 1 Elect Mr Y Fukui Board insufficiently independent; poor oversight 

Sony Corporation 19.06.18 4 Elect Mr O Nagayama Chair, Nomination Committee; poor Board diversity

12 Elect Mr S Sumi Time concerns; serves on too many Boards 

Sumitomo Mitsui Financial Group Inc. 28.06.18 17 Elect Mr Y Tsutsui Chair, Nomination Committee; poor Board diversity

Taiwan Semiconductor Mg. 05.06.18 10 Elect Mr T Engibous Time concerns; less than 75% attendance 

Telefonica 07.06.18 5 Elect Mr F Mancho Chair, Nomination Committee; poor Board diversity

16 Remuneration Report Compensation is excessive in aggregate 
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MW Japan Fund 26.04.18 1 Appointment of Auditor Insufficient information provided by the company 

2 Authority to Set Auditor Fees Insufficient information provided by the company 

Petrobras SA 26.04.18 2 Elect Mr J Rangel Shareholder election; insufficient information provided

Orange 04.05.18 14 Elect Employee Representative Insufficient information provided by the company 

15 Elect Employee Representative Insufficient information provided by the company 

Intel Corp. Inc. 17.05.18 15 Shareholder Resolution Cost-benefit analysis of political contributions

Gas Natural SDG 27.06.18 6 Amend Articles Company Name Insufficient information to take a view 
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Company Country Date Resolutions Action

AIB Group Ireland 25.04.18 25 For All Resolutions

Bank of Ireland Group Ireland 20.04.18 20 For All Resolutions

Capital & Commercial Trust Singapore 19.04.18 5 For All Resolutions

Fugro NV Netherlands 26.04.18 11 For All Resolutions

Greencoat Renewables Ireland 26.04.18 10 For All Resolutions

ING Groep NV Netherlands 23.04.18 8 For All Resolutions

Innogy SE Germany 24.04.18 9 For All Resolutions

KPN NV Netherlands 18.04.18 12 For All Resolutions

Mercialys France 26.04.18 16 For All Resolutions

Munich RE AG Germany 25.04.18 8 For All Resolutions

Noble Group  Limited (EGM) Hong Kong 30.04.18 1 For Resolution

Oversea Chinese Banking Corporation Limited Singapore 30.04.18 13 For All Resolutions

PostNL NV Netherlands 17.04.18 8 For All Resolutions

Prysmian S.pA Italy 12.04.18 12 For All Resolutions

RELX NV Netherlands 18.04.18 20 For All Resolutions

Schneider Electric SE France 24.04.18 18 For All Resolutions

Vaisala Oyj Finland 10.04.18 11 For Resolution

Veolia Environnement France 19.04.18 23 For All Resolutions

Wolters Kluwer Netherlands 19.04.18 10 For All Resolutions
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Company Country Date Resolutions Action

Allianz SE Germany 09.05.18 12 For All Resolutions

Arcelor Mittal SA Luxembourg 16.05.18 1 For Resolution

BASF SE Germany 04.05.18 5 For All Resolutions

Bayer AG Germany 25.05.18 5 For All Resolutions

Centrotec Sustainable AG Germany 15.05.18 7 For All Resolutions

China Oilfield Services China 30.05.18 1 For Resolution

Corbion NV Netherlands 25.05.18 14 For All Resolutions

Elringklinger AG Germany 16.05.18 4 For All Resolutions

Hugo Boss AG Germany 03.05.18 4 For All Resolutions

Indus Holding AG Germany 24.05.18 6 For All Resolutions

K-DSM NV Netherlands 09.05.18 12 For All Resolutions

Mapletree Logistics Trust Singapore 24.05.18 1 For Resolution

Michelin (CGDE)-B France 18.05.18 25 For All Resolutions

Societe Generale SA France 23.05.18 28 For All Resolutions

Telefonica Deutschland Holding AG Germany 17.05.18 10 For All Resolutions

Applegreen plc Ireland 06.06.18 12 For All Resolutions

Chroma Ate Taiwan 08.06.18 3 For All Resolutions

Sporton International Inc. Taiwan 08.06.18 14 For All Resolutions

RELX NV Netherlands 28.06.18 4 For All Resolutions
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Company Country Resolutions Date

Borregaard ASA Norway 21 12.04.18

Yara International ASA Norway 12 08.05.18

39

Shareblocked meetings 



Company Resolution Date

AT & T Inc. Shareholder resolution: to provide a lobbying report – proposal has merit 27.04.18

Shareholder resolution: amend proxy access bylaw – proposal has merit

Shareholder resolution: appoint an independent Board Chair – good governance 

Shareholder resolution: lower threshold to act by written consent; threshold is very high 

General Electric Co. Inc. Shareholder resolution: appoint an independent Board Chair – good governance 25.04.18

Shareholder resolution: to provide a lobbying report – proposal has merit 

Shareholder resolution: lower threshold to act by written consent; threshold is very high 

Johnson & Johnson Inc. Shareholder resolution: remove compliance costs from executive compensation 26.04.18

Shareholder resolution: lower threshold regarding right to call a meeting – governance 

Pfizer Inc. Shareholder resolution: appoint an independent Board Chair – good governance 26.04.18

Shareholder resolution: to provide a lobbying report – proposal has merit 

Abbvie Inc. Shareholder resolution: to provide a lobbying report – proposal has merit 04.05.18

Intel Corp. Inc. Shareholder resolution: right to act by written consent – empowers shareholder rights 17.05.18

Shareholder resolution: appoint an independent Board Chair – good governance 

Merck & Co. Inc. Shareholder resolution: right to act by written consent – empowers shareholder rights 22.05.18

Alphabet Inc. Shareholder resolution; one vote one share proposal via recapitalisation 06.06.18

Shareholder resolution: to provide a lobbying report – proposal has merit 
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It is EdenTree Investment Management’s policy to support US Shareholder Resolutions where these appear reasonable and proportionate and 

in keeping with our general stance on ESG (environmental, social and governance) positives. Where they appear to mandate an unreasonable 

financial charge or represent narrow lobby interests we may exercise discretion to oppose or abstain 

US Shareholder Resolutions Supported 



Company Resolution Date

Alphabet Inc. Shareholder resolution: produce gender pay gap report; enhanced disclosure has merit 06.06.18

Shareholder resolution: provide for a simple majority vote; empowers shareholder rights 

Shareholder resolution: provide risk report on content policies and enforcement 
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US Shareholder Resolutions Supported 



Our Partners
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We work with national and international partners to deliver proxy voting

www.ivis.co.uk

www.glasslewis.com

www.proxyinsight.com

http://www.ivis.co.uk/
http://www.glasslewis.com/
http://www.proxyinsight.com/
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