
VOTE SUMMARY REPORT

LOCATION(S): ALL LOCATIONS INSTITUTION ACCOUNT(S): ALL INSTITUTION 
ACCOUNTS

REPORTING PERIOD: 07/01/2025 to 06/30/2026

Marks & Spencer Group Plc

Meeting Date: 07/01/2025

Record Date: 06/27/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: MKS

Primary Security ID: G5824M107

Shares Voted: 237,948

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtManagement Proposals

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   1

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForRe-elect Archie Norman as 
Director

   4

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForRe-elect Stuart Machin as 
Director

   5

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForRe-elect Evelyn Bourke as 
Director

   6

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForRe-elect Fiona Dawson as 
Director

   7

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForRe-elect Ronan Dunne as 
Director

   8

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.



Marks & Spencer Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Tamara Ingram as 
Director

   9

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForRe-elect Justin King as Director   10

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForRe-elect Cheryl Potter as 
Director

   11

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForRe-elect Sapna Sood as 
Director

   12

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForElect Alison Dolan as Director   13

Voting Policy Rationale: Items 4 to 11 and 13 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 12 A vote FOR Director Sapna Sood is warranted, although a concern has been identified. * Sapna Sood 
attended 11 out of 16 meetings held (68.75% attendance). The main reason for support is: * There has been no pattern of 
non-attendance and she was unable to attend due to prior business commitments.

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   14

Mgmt ForForForAuthorise the Audit & Risk 
Committee to Fix 
Remuneration of Auditors

   15

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   16

Mgmt ForForForAuthorise Issue of Equity   17

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   18

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

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

   19

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   20



Marks & Spencer Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

   21

Mgmt ForForForApprove Performance Share 
Plan

   22

Mgmt ForForForApprove Deferred Share Bonus 
Plan

   23

Mgmt ForForForApprove Restricted Share Plan   24

Mgmt ForForForApprove Executive Share 
Option Plan

   25

Mgmt ForForForApprove Increase in the 
Maximum Aggregate Fees 
Payable to Directors

   26

MgmtShareholder Proposal

SH AgainstAgainstAgainstOversee the Preparation of a 
Report to Provide Investors the 
Information Needed to Assess 
the Company's Approach to 
Human Capital Management

   27

Ningbo Tuopu Group Co., Ltd.

Meeting Date: 07/03/2025

Record Date: 06/25/2025

Country: China

Meeting Type: Special

Ticker: 601689

Primary Security ID: Y62990109

Shares Voted: 1,051,321

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Provision of 
Guarantee for Subsidiary

Mgmt For For For

Mgmt ForAgainstForApprove 2025 Additional 
External Guarantee

   2

Voting Policy Rationale: A vote AGAINST is warranted because there is lack of disclosure on the pertinent details of this 
guarantee request.

Mgmt ForForForApprove Change in Usage of 
Raised Funds

   3

Shakey's Pizza Asia Ventures, Inc.

Meeting Date: 07/03/2025

Record Date: 05/09/2025

Country: Philippines

Meeting Type: Annual

Ticker: PIZZA

Primary Security ID: Y7690Y108



Shakey's Pizza Asia Ventures, Inc.

Shares Voted: 762,400

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Minutes of Previous 
Meeting

Mgmt For For For

Mgmt ForForForApprove Annual Report   2

Mgmt ForForForRatify Acts of the Board of 
Directors and Officers

   3

MgmtElect 9 Directors by Cumulative 
Voting

Mgmt ForForForElect Christopher Paulus 
Nicholas T. Po as Director

   4.1

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition

Mgmt ForForForElect Ricardo Gabriel T. Po as 
Director

   4.2

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition

Mgmt ForForForElect Teodoro Alexander T. Po 
as Director

   4.3

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition

Mgmt ForForForElect Leonardo Arthur T. Po as 
Director

   4.4

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition

Mgmt ForForForElect Vicente L. Gregorio as 
Director

   4.5

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition

Mgmt ForAgainstForElect Lance Y. Gokongwei as 
Director

   4.6

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition

Mgmt ForForForElect Frances J. Yu as Director   4.7

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition

Mgmt ForForForElect Regina Roberta L. 
Lorenzana as Director

   4.8

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition



Shakey's Pizza Asia Ventures, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Kristine Romano as 
Director

   4.9

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other nominees is warranted in the absence of corporate governance concerns in 
relation to the nominees and board composition

Mgmt ForForForElect SGV & Co. as the 
Independent Auditor and Fix 
Its Remuneration

   5

Mgmt AgainstAgainstForApprove Other Matters   6

Voting Policy Rationale: A vote AGAINST this resolution is warranted because the company did not disclose the items that will 
be taken up under this resolution.

Greencore Group Plc

Meeting Date: 07/04/2025

Record Date: 06/30/2025

Country: Ireland

Meeting Type: Special

Ticker: GNC

Primary Security ID: G40866124

Shares Voted: 176,646

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Proposed Acquisition 
of Bakkavor Group plc by 
Greencore Group plc

Mgmt For For For

Voting Policy Rationale: A vote FOR these proposals is warranted, as there is a compelling strategic rationale for and positive 
market reaction to the transaction.

Mgmt ForForForAuthorise Issue of Equity in 
Connection with the Acquisition

   2

Voting Policy Rationale: A vote FOR these proposals is warranted, as there is a compelling strategic rationale for and positive 
market reaction to the transaction.

DCC Plc

Meeting Date: 07/10/2025

Record Date: 07/06/2025

Country: Ireland

Meeting Type: Annual

Ticker: DCC

Primary Security ID: G2689P101

Shares Voted: 19,285

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForApprove Remuneration Report   3



DCC Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Laura Angelini as 
Director

   4.(a)

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

Mgmt ForForForRe-elect Mark Breuer as 
Director

   4.(b)

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

Mgmt ForForForRe-elect Katrina Cliffe as 
Director

   4.(c)

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

Mgmt ForForForRe-elect Caroline Dowling as 
Director

   4.(d)

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

Mgmt ForForForElect Steven Holland as 
Director

   4.(e)

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

Mgmt ForForForRe-elect Lily Liu as Director   4.(f)

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

Mgmt ForForForRe-elect Kevin Lucey as 
Director

   4.(g)

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

Mgmt ForForForRe-elect Donal Murphy as 
Director

   4.(h)

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

Mgmt ForForForRe-elect Alan Ralph as Director   4.(i)

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

Mgmt ForForForRe-elect Mark Ryan as Director   4.(j)

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

Mgmt ForForForAppoint Deloitte Ireland LLP as 
Auditors

   5

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   6

Mgmt ForForForAuthorise Issue of Equity   7

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   8

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

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

   9

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



DCC Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Market Purchase of 
Shares

   10

Mgmt ForForForAuthorise Reissuance Price 
Range of Treasury Shares

   11

Mgmt ForForForApprove Cancellation of the 
Amount Standing to the Credit 
of the Company's Share 
Premium Account and the 
Amount be Credited to a 
Reserve

   12

Mgmt ForForForApprove Amendments to the 
Memorandum of Association

   13

JSW Infrastructure Ltd.

Meeting Date: 07/15/2025

Record Date: 07/08/2025

Country: India

Meeting Type: Annual

Ticker: 543994

Primary Security ID: Y4S6D5114

Shares Voted: 5,187,545

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Dividend   2

Mgmt AgainstAgainstForReelect Sajjan Jindal as 
Director

   3

Voting Policy Rationale: A vote AGAINST the following nominee is warranted because: * The board is chaired by a promoter 
director and the board is not at least one-half independent (after our re-classification) and Sajjan Jindal is a non-independent 
director nominee. * Sajjan Jindal has failed to attend at least 75 percent of board and committee meetings in the most recent 
fiscal year, without a satisfactory explanation.

Mgmt ForForForApprove Remuneration of Cost 
Auditors

   4

Mgmt ForForForApprove SR Agarwal and 
Associates, Company 
Secretaries as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   5

Motilal Oswal Financial Services Limited

Meeting Date: 07/15/2025

Record Date: 07/08/2025

Country: India

Meeting Type: Annual

Ticker: 532892

Primary Security ID: Y6136Z109



Motilal Oswal Financial Services Limited

Shares Voted: 481,068

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Standalone Financial 
Statements and Statutory 
Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForAccept Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForConfirm Interim Dividend as 
Final Dividend

   3

Mgmt ForForForReelect Navin Agarwal as 
Director

   4

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

Mgmt ForForForReelect Ajay Menon as Director   5

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

Mgmt ForForForApprove Reappointment and 
Remuneration of Motilal Oswal 
as Managing Director and Chief 
Executive Officer

   6

Mgmt ForForForApprove Reappointment and 
Remuneration of Rajat 
Rajgarhia as Whole-Time 
Director

   7

Mgmt ForForForApprove Makarand M. Joshi & 
Co., Company Secretaries as 
Secretarial Auditor and 
Authorize Board to Fix Their 
Remuneration

   8

Mgmt ForForForApprove Enhancement of the 
Existing Limit under Section 
186 of the Companies Act, 
2013

   9

Experian Plc

Meeting Date: 07/16/2025

Record Date: 07/14/2025

Country: Jersey

Meeting Type: Annual

Ticker: EXPN

Primary Security ID: G32655105



Experian Plc

Shares Voted: 62,253

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForElect Eduardo Vassimon as 
Director

   3

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

Mgmt ForForForRe-elect Alison Brittain as 
Director

   4

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

Mgmt ForForForRe-elect Brian Cassin as 
Director

   5

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

Mgmt ForForForRe-elect Kathleen DeRose as 
Director

   6

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

Mgmt ForForForRe-elect Caroline Donahue as 
Director

   7

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

Mgmt ForForForRe-elect Jonathan Howell as 
Director

   8

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

Mgmt ForForForRe-elect Esther Lee as Director   9

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

Mgmt ForForForRe-elect Lloyd Pitchford as 
Director

   10

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

Mgmt ForForForRe-elect Mike Rogers as 
Director

   11

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

Mgmt ForForForRatify KPMG LLP as Auditors   12

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   13

Mgmt ForForForAuthorise Issue of Equity   14

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

Mgmt ForForForApprove Performance Share 
Plan

   15

Mgmt ForForForApprove Co-Investment Plan   16

Mgmt ForForForApprove UK Tax-Qualified 
Sharesave Plan

   17

Mgmt ForForForApprove UK Tax-Qualified 
All-Employee Plan

   18



Experian Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Employee Share 
Purchase Plan

   19

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   20

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

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

   21

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   22

Allfunds Group Plc

Meeting Date: 07/17/2025

Record Date: 07/15/2025

Country: United Kingdom

Meeting Type: Extraordinary 
Shareholders

Ticker: ALLFG

Primary Security ID: G0236L102

Shares Voted: 474,243

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Meeting Agenda Mgmt

Mgmt AgainstAgainstForApprove Amendments to the 
Directors' Remuneration Policy

   1.

Voting Policy Rationale: A vote AGAINST this item is warranted for the following reasons: * The CEO will receive a sign on 
bonus of GBP 5,000,000, which is considered excessive. Sign on bonuses are also atypical from UK norms and there are no 
clear performance conditions associated with the award.

Cera Sanitaryware Limited

Meeting Date: 07/17/2025

Record Date: 07/10/2025

Country: India

Meeting Type: Annual

Ticker: 532443

Primary Security ID: Y5370X119

Shares Voted: 18,973

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Dividend   2

Mgmt ForForForReelect Anupam Gupta as 
Director

   3



Cera Sanitaryware Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of Cost 
Auditors

   4

Mgmt ForForForApprove Parikh Dave & 
Associates, Company 
Secretaries as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   5

SSE Plc

Meeting Date: 07/17/2025

Record Date: 07/15/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: SSE

Primary Security ID: G8842P102

Shares Voted: 16,208

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Remuneration Policy   3

Mgmt ForForForAmend Performance Share 
Plan

   4

Mgmt ForForForApprove Final Dividend   5

Mgmt ForForForRe-elect Lady Elish Angiolini as 
Director

   6

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

Mgmt ForForForRe-elect John Bason as 
Director

   7

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

Mgmt ForForForRe-elect Tony Cocker as 
Director

   8

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

Mgmt ForForForRe-elect Debbie Crosbie as 
Director

   9

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

Mgmt ForForForRe-elect Sir John Manzoni as 
Director

   10

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

Mgmt ForForForElect Hixonia Nyasulu as 
Director

   11

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

Mgmt ForForForRe-elect Barry O'Regan as 
Director

   12

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



SSE Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Martin Pibworth as 
Director

   13

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

Mgmt ForForForRe-elect Melanie Smith as 
Director

   14

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

Mgmt ForForForRe-elect Dame Angela Strank 
as Director

   15

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

Mgmt ForForForRe-elect Maarten Wetselaar as 
Director

   16

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

Mgmt ForForForReappoint Ernst & Young LLP 
as Auditors

   17

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   18

Mgmt ForForForApprove Net Zero Transition 
Report

   19

Mgmt ForForForAuthorise Issue of Equity   20

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   21

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

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

   22

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   23

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

   24

Shriram Finance Limited

Meeting Date: 07/18/2025

Record Date: 07/11/2025

Country: India

Meeting Type: Annual

Ticker: 511218

Primary Security ID: Y775S1107



Shriram Finance Limited

Shares Voted: 5,025,527

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Standalone Financial 
Statements and Statutory 
Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForAccept Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForDeclare Final Dividend and 
Confirm Two Interim Dividends

   3

Mgmt ForForForReelect Ignatius Michael 
Viljoen as Director

   4

Mgmt ForForForAuthorize Board to Fix 
Remuneration of G. D. Apte & 
Co., Chartered Accountants, 
Mumbai as Joint Statutory 
Auditors

   5

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

Mgmt ForForForAuthorize Board to Fix 
Remuneration of M M Nissim & 
Co LLP, Chartered Accountants, 
Mumbai as Joint Statutory 
Auditors

   6

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

Mgmt ForForForApprove V Suresh Associates 
as Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   7

Mgmt ForForForApprove Payment of 
Commission to Independent 
Directors

   8

Mgmt ForForForApprove Enhancement of 
Borrowing Limits

   9

Voting Policy Rationale: Item 9: A vote FOR this resolution is warranted given the request is deemed reasonable in view of the 
company's current financial position. Item 10: A vote FOR this resolution is warranted although it is not without any concern: * 
The quantum of pledge proposed by the company exceeds the proposed borrowing limit of the company. Main reasons for 
support are: * The request is deemed reasonable in view of the company's current financial position. * The pledging of assets 
will provide the management with the flexibility to negotiate favorable terms of borrowing.

Mgmt ForForForApprove Enhancement of 
Limits of Creation of Security 
by the Board in Connection 
with Borrowing

   10

Voting Policy Rationale: Item 9: A vote FOR this resolution is warranted given the request is deemed reasonable in view of the 
company's current financial position. Item 10: A vote FOR this resolution is warranted although it is not without any concern: * 
The quantum of pledge proposed by the company exceeds the proposed borrowing limit of the company. Main reasons for 
support are: * The request is deemed reasonable in view of the company's current financial position. * The pledging of assets 
will provide the management with the flexibility to negotiate favorable terms of borrowing.



Shriram Finance Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Enhancement of Limit 
to Sell/ Assign/ Securitize 
Receivables

   11

Mgmt ForForForAmend Main Object Clause 
(Clause III A) of the 
Memorandum of Association

   12

Signify NV

Meeting Date: 07/18/2025

Record Date: 06/20/2025

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Ticker: LIGHT

Primary Security ID: N8063K107

Shares Voted: 37,154

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Meeting Agenda Mgmt

Mgmt ForForForElect As Tempelman to 
Management Board

   1.

Axis Bank Limited

Meeting Date: 07/25/2025

Record Date: 07/18/2025

Country: India

Meeting Type: Annual

Ticker: 532215

Primary Security ID: Y0487S137

Shares Voted: 259,433

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Dividends   2

Mgmt ForForForReelect Mini Ipe as Director   3

Mgmt ForForForApprove Bhandari & 
Associates, Company 
Secretaries as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   4

Mgmt ForForForApprove Revision in the 
Remuneration Payable to 
Amitabh Chaudhry as 
Managing Director and CEO of 
the Bank

   5



Axis Bank Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Revision in the 
Remuneration Payable to 
Subrat Mohanty as Executive 
Director

   6

Voting Policy Rationale: A vote FOR these resolutions is warranted, although it is not without concerns for shareholders: * The 
number of stock options that will be granted has not been disclosed. * There is no disclosure on the performance conditions 
that will be used to evaluate the variable pay including stock options. The main reasons for support are: * The proposed pay is 
deemed reasonable given the size and scale of the company's operations and is in line with market peers. * The variable pay 
(including stock options) is capped and his overall pay is subject to RBI approval.

Mgmt ForForForApprove Revision in the 
Remuneration Payable to 
Munish Sharda as Executive 
Director

   7

Voting Policy Rationale: A vote FOR these resolutions is warranted, although it is not without concerns for shareholders: * The 
number of stock options that will be granted has not been disclosed. * There is no disclosure on the performance conditions 
that will be used to evaluate the variable pay including stock options. The main reasons for support are: * The proposed pay is 
deemed reasonable given the size and scale of the company's operations and is in line with market peers. * The variable pay 
(including stock options) is capped and his overall pay is subject to RBI approval.

Mgmt ForForForApprove Enhancement of 
Borrowing Limit

   8

Mgmt ForForForApprove Borrowing / Raising of 
Funds in Indian Rupees / 
Foreign Currency, by Issue of 
Debt Securities on a Private 
Placement Basis

   9

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

   10

Mgmt ForForForApprove Material Related Party 
Transactions with Life 
Insurance Corporation of India

   11

Voting Policy Rationale: A vote FOR these resolutions is warranted as these are operating transactions within the ordinary 
course of business at arms-length, and may be necessary to carry out the company's operations.

Mgmt ForForForApprove Material Related Party 
Transactions with LIC Housing 
Finance Limited

   12

Voting Policy Rationale: A vote FOR these resolutions is warranted as these are operating transactions within the ordinary 
course of business at arms-length, and may be necessary to carry out the company's operations.

Mgmt ForForForApprove Material Related Party 
Transactions with IDBI Bank 
Limited

   13

Voting Policy Rationale: A vote FOR these resolutions is warranted as these are operating transactions within the ordinary 
course of business at arms-length, and may be necessary to carry out the company's operations.

Mgmt ForForForApprove Material Related Party 
Transactions with Axis Max Life 
Insurance Limited

   14

Voting Policy Rationale: A vote FOR these resolutions is warranted as these are operating transactions within the ordinary 
course of business at arms-length, and may be necessary to carry out the company's operations.



Cranswick Plc

Meeting Date: 07/28/2025

Record Date: 07/24/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: CWK

Primary Security ID: G2504J108

Shares Voted: 8,562

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt AgainstAgainstForApprove Remuneration 
Committee Report

   2

Voting Policy Rationale: A vote AGAINST this item is considered warranted as the CEO’s 15% salary increase is a material 
concern. This uplift follows substantial enhancements to the CEO's variable pay elements last year. Importantly, the increase is 
not aimed at pitching pay at median, or even upper quartile, but rather at upper decile (albeit for upper decile performance). 
The context of strong performance and a long-serving executive team is important. It is also acknowledged that the Company 
has engaged widely and that the increase is for purpose of retention and incentivisation specific to this individual. However, the 
concerns expressed above are such that an adverse vote recommendation is warranted.

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForRe-elect Chris Aldersley as 
Director

   4

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

Mgmt ForForForRe-elect Liz Barber as Director   5

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

Mgmt ForForForRe-elect Mark Bottomley as 
Director

   6

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

Mgmt ForForForRe-elect Jim Brisby as Director   7

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

Mgmt ForForForRe-elect Adam Couch as 
Director

   8

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

Mgmt ForForForRe-elect Yetunde Hofmann as 
Director

   9

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

Mgmt ForForForRe-elect Rachel Howarth as 
Director

   10

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

Mgmt ForForForRe-elect Tim Smith as Director   11

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

Mgmt ForForForRe-elect Alan Williams as 
Director

   12

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

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors

   13

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   14



Cranswick Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity   15

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   16

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

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

   17

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   18

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

   19

Solidcore Resources Plc

Meeting Date: 07/29/2025

Record Date: 07/25/2025

Country: Kazakhstan

Meeting Type: Special

Ticker: POLY

Primary Security ID: G7179S101

Shares Voted: 645,475

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Authorise Off-Market Purchase 
of Ordinary Shares in 
Connection with the Exchange 
Offer

Mgmt For Against Against

Voting Policy Rationale: Votes AGAINST these Items are warranted because: * The proposed share exchange plan allows for 
unequal treatment of shareholders based on their jurisdiction; * The proposed unequal treatment of shareholders is not 
sufficiently justified by the company.

Mgmt AgainstAgainstForAmend Articles of Association   2

Voting Policy Rationale: Votes AGAINST these Items are warranted because: * The terms governing compliance with the 
disclosure notice are vaguely formulated, granting the board broad discretion to determine whether a shareholder has complied 
with the notice and to proceed with a mandatory share buyout; * The proposed purchase price is approximately 25 percent 
lower than the company's stock price on the AIX as of the date this report was prepared.

Mgmt AgainstAgainstForAuthorise Off-Market Purchase 
of Ordinary Shares in 
Connection with the Restricted 
Share Buyback Agreement

   3

Voting Policy Rationale: Votes AGAINST these Items are warranted because: * The terms governing compliance with the 
disclosure notice are vaguely formulated, granting the board broad discretion to determine whether a shareholder has complied 
with the notice and to proceed with a mandatory share buyout; * The proposed purchase price is approximately 25 percent 
lower than the company's stock price on the AIX as of the date this report was prepared.



Solidcore Resources Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAuthorise the Company to Hold 
Repurchased Ordinary Shares 
Pursuant to the Exchange Offer 
as Treasury Shares

   4

Voting Policy Rationale: Votes AGAINST these Items are warranted because: * The proposed share exchange plan allows for 
unequal treatment of shareholders based on their jurisdiction; * The proposed unequal treatment of shareholders is not 
sufficiently justified by the company.

Mgmt AgainstAgainstForAuthorise the Company to Hold 
Repurchased Ordinary Shares 
Pursuant to the Restricted 
Share Buyback Agreement as 
Treasury Shares

   5

Voting Policy Rationale: Votes AGAINST these Items are warranted because: * The terms governing compliance with the 
disclosure notice are vaguely formulated, granting the board broad discretion to determine whether a shareholder has complied 
with the notice and to proceed with a mandatory share buyout; * The proposed purchase price is approximately 25 percent 
lower than the company's stock price on the AIX as of the date this report was prepared.

PT Bank Mandiri (Persero) Tbk

Meeting Date: 08/04/2025

Record Date: 07/11/2025

Country: Indonesia

Meeting Type: Extraordinary 
Shareholders

Ticker: BMRI

Primary Security ID: Y7123S108

Shares Voted: 7,086,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Changes in the Boards 
of the Company

Mgmt For Against Against

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the lack of information to make an informed voting 
decision.

SAMHI Hotels Ltd.

Meeting Date: 08/04/2025

Record Date: 07/28/2025

Country: India

Meeting Type: Annual

Ticker: 543984

Primary Security ID: Y7T68E113

Shares Voted: 7,504,493

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForReelect Ajish Abraham Jacob  
as Director

   2



SAMHI Hotels Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Walker Chandiok & 
Co. LLP, Chartered Accountants 
as Statutory Auditors and 
Authorize Board to Fix Their 
Remuneration

   3

Mgmt ForForForApprove T. Sharad & 
Associates as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   4

Glencore Plc

Meeting Date: 08/05/2025

Record Date: 08/01/2025

Country: Jersey

Meeting Type: Special

Ticker: GLEN

Primary Security ID: G39420107

Shares Voted: 309,469

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Authorise Off-Market Purchase 
of Ordinary Shares

Mgmt For For For

Telecom Plus Plc

Meeting Date: 08/06/2025

Record Date: 08/04/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: TEP

Primary Security ID: G8729H108

Shares Voted: 29,565

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove SAYE Plan 2025   3

Mgmt ForForForApprove Final Dividend   4

Mgmt ForForForRe-elect Charles Wigoder as 
Director

   5

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified. Item 4 A vote 
FOR the re-election of Charles Wigoder is considered warranted, although it is not without concern as: * Mr Wigoder continues 
to serve on the Board despite his 27-year tenure.  The main reasons for support are:  * No other material governance concerns 
have been identified. * The Company has explained the reasoning for the continued appointment of the Board Chair.  Items 
5-10  A vote FOR these Directors is considered warranted as no significant concerns have been identified.



Telecom Plus Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Stuart Burnett as 
Director

   6

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified. Item 4 A vote 
FOR the re-election of Charles Wigoder is considered warranted, although it is not without concern as: * Mr Wigoder continues 
to serve on the Board despite his 27-year tenure.  The main reasons for support are:  * No other material governance concerns 
have been identified. * The Company has explained the reasoning for the continued appointment of the Board Chair.  Items 
5-10  A vote FOR these Directors is considered warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Nicholas Schoenfeld 
as Director

   7

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified. Item 4 A vote 
FOR the re-election of Charles Wigoder is considered warranted, although it is not without concern as: * Mr Wigoder continues 
to serve on the Board despite his 27-year tenure.  The main reasons for support are:  * No other material governance concerns 
have been identified. * The Company has explained the reasoning for the continued appointment of the Board Chair.  Items 
5-10  A vote FOR these Directors is considered warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Andrew Blowers as 
Director

   8

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified. Item 4 A vote 
FOR the re-election of Charles Wigoder is considered warranted, although it is not without concern as: * Mr Wigoder continues 
to serve on the Board despite his 27-year tenure.  The main reasons for support are:  * No other material governance concerns 
have been identified. * The Company has explained the reasoning for the continued appointment of the Board Chair.  Items 
5-10  A vote FOR these Directors is considered warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Suzanne Williams as 
Director

   9

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified. Item 4 A vote 
FOR the re-election of Charles Wigoder is considered warranted, although it is not without concern as: * Mr Wigoder continues 
to serve on the Board despite his 27-year tenure.  The main reasons for support are:  * No other material governance concerns 
have been identified. * The Company has explained the reasoning for the continued appointment of the Board Chair.  Items 
5-10  A vote FOR these Directors is considered warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Carla Stent as Director   10

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified. Item 4 A vote 
FOR the re-election of Charles Wigoder is considered warranted, although it is not without concern as: * Mr Wigoder continues 
to serve on the Board despite his 27-year tenure.  The main reasons for support are:  * No other material governance concerns 
have been identified. * The Company has explained the reasoning for the continued appointment of the Board Chair.  Items 
5-10  A vote FOR these Directors is considered warranted as no significant concerns have been identified.

Mgmt ForForForElect Bindiya Karia as Director   11

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified. Item 4 A vote 
FOR the re-election of Charles Wigoder is considered warranted, although it is not without concern as: * Mr Wigoder continues 
to serve on the Board despite his 27-year tenure.  The main reasons for support are:  * No other material governance concerns 
have been identified. * The Company has explained the reasoning for the continued appointment of the Board Chair.  Items 
5-10  A vote FOR these Directors is considered warranted as no significant concerns have been identified.

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   12

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   13

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   14

Mgmt ForForForAuthorise Issue of Equity   15

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   16

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



Telecom Plus Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

   17

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

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   18

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

   19

Centrais Eletricas Brasileiras SA

Meeting Date: 08/08/2025

Record Date: 

Country: Brazil

Meeting Type: Extraordinary 
Shareholders

Ticker: ELET6

Primary Security ID: P22854106

Shares Voted: 0

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Only Uniao May Vote at this 
Meeting. Votes Cast by Any 
Other Shareholder Will Be 
Disregarded. However, All 
Shareholders of the Company 
May Participate in the Meeting

Mgmt

SH Do Not 
Vote

Do Not 
Vote

NoneElect Denilvo Morais as Fiscal 
Council Member Appointed by 
Uniao

   1

Reliance Infrastructure Limited

Meeting Date: 08/08/2025

Record Date: 08/01/2025

Country: India

Meeting Type: Annual

Ticker: 500390

Primary Security ID: Y09789127

Shares Voted: 11,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For Against Against

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the auditors' qualified opinion that raises concerns 
over the accuracy and integrity of the company's financial statements.

Mgmt ForForForApprove that the Vacancy on 
the Board Not be Filled From 
the Retirement of Partha 
Pratim Sarma

   2



Reliance Infrastructure Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Chaturvedi and Shah 
LLP, Chartered Accountants as 
Statutory Auditors and 
Authorize Board to Fix Their 
Remuneration

   3

Mgmt ForForForApprove Ajay Kumar & Co as 
Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   4

Mgmt ForForForApprove Remuneration of Cost 
Auditors

   5

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

   6

Mgmt ForForForAuthorize Issuance of 
Non-Convertible Debentures

   7

Aditya Birla Capital Limited

Meeting Date: 08/14/2025

Record Date: 08/07/2025

Country: India

Meeting Type: Annual

Ticker: 540691

Primary Security ID: Y0R14D109

Shares Voted: 692,552

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Standalone Financial 
Statements and Statutory 
Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForAccept Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForElect Sushil Agarwal as 
Director

   3

Mgmt ForForForApprove KKC & Associates LLP, 
Chartered Accountants as Joint 
Statutory Auditors and 
Authorize Board to Fix Their 
Remuneration

   4

Mgmt ForForForApprove N L Bhatia & 
Associates as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   5

Mgmt ForForForApprove Payment of 
Remuneration of 
Non-Executive Independent 
Directors

   6



Sinch AB

Meeting Date: 08/14/2025

Record Date: 08/06/2025

Country: Sweden

Meeting Type: Extraordinary 
Shareholders

Ticker: SINCH

Primary Security ID: W835AF448

Shares Voted: 293,850

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForElect Erik Froberg as Chair of 
Meeting

   2.1

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Jonas Fredriksson as 
Inspector of Minutes of 
Meeting

   3.1

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForPrepare and Approve List of 
Shareholders

   4

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening 
of Meeting

   6

Voting Policy Rationale: These are routine meeting formalities.

Mgmt AgainstAgainstForApprove Incentive Plan for Key 
Employees

   7.(A)

Voting Policy Rationale: A vote AGAINST this item is warranted because the series 1 options become exercisable in less than 
three years.

Mgmt AgainstAgainstForApprove Equity Plan Financing 
Through Repurchase of Shares

   7.(B)

Voting Policy Rationale: A vote AGAINST is warranted as the requested funding would be used to fund an incentive plan with 
an insufficient vesting period for series 1 options.

Mgmt AgainstAgainstForApprove Equity Plan Financing 
Through Transfer of Shares

   7.(C)

Voting Policy Rationale: A vote AGAINST is warranted as the requested funding would be used to fund an incentive plan with 
an insufficient vesting period for series 1 options.

Mgmt AgainstAgainstForApprove Alternative Equity Plan 
Financing

   7.(D)

Voting Policy Rationale: A vote AGAINST is warranted as the requested funding would be used to fund an incentive plan with 
an insufficient vesting period for series 1 options.

MgmtClose Meeting   8



UBTECH Robotics Corp. Ltd.

Meeting Date: 08/19/2025

Record Date: 08/18/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 9880

Primary Security ID: Y901ER107

Shares Voted: 72,500

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Application for Credit 
Limit from the Relevant Bank

Mgmt For For For

Mgmt ForForForApprove Change of Registered 
Capital, Amendments to the 
Articles of Association and 
Handling of Business 
Registration Procedures

   2

Dynatrace, Inc.

Meeting Date: 08/20/2025

Record Date: 06/27/2025

Country: USA

Meeting Type: Annual

Ticker: DT

Primary Security ID: 268150109

Shares Voted: 50,385

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Lisa Campbell Mgmt For For For

Voting Policy Rationale: A vote AGAINST Governance Committee member Amol Kulkarni is warranted given the board's failure 
to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt AgainstAgainstForElect Director Amol Kulkarni   1b

Voting Policy Rationale: A vote AGAINST Governance Committee member Amol Kulkarni is warranted given the board's failure 
to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForElect Director Steve Rowland   1c

Voting Policy Rationale: A vote AGAINST Governance Committee member Amol Kulkarni is warranted given the board's failure 
to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForRatify Ernst & Young LLP as 
Auditors

   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3



Prosus NV

Meeting Date: 08/20/2025

Record Date: 07/23/2025

Country: Netherlands

Meeting Type: Annual

Ticker: PRX

Primary Security ID: N7163R103

Shares Voted: 126,762

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

MgmtReceive Annual Report 
(Non-Voting)

   1.

Mgmt AgainstAgainstForApprove Remuneration Report   2.

Voting Policy Rationale: A vote AGAINST is warranted because: * The quantum of total pay package for the new CEO remains 
high, with the FY25 LTI grant at USD 35.5 million fair value (a once off grant for entire appointment period of four years) and 
future moonshot award with potential payout valued at USD 100 million * The SAR plan is not sufficiently transparent and 
share options are not tied to separate performance conditions. * A substantial part of the LTI awards vest before the third 
anniversary in deviation of best practice recommendations.

Mgmt ForForForAdopt Financial Statements   3.

Mgmt ForForForApprove Allocation of Income   4.

Mgmt ForForForApprove Discharge of 
Executive Directors

   5.

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

Mgmt ForForForApprove Discharge of 
Non-Executive Directors

   6.

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

Mgmt AgainstAgainstForApprove Remuneration Policy   7.

Voting Policy Rationale: A vote AGAINST is warranted because: * The proposed policy remains largely unchanged and 
continued concern is raised with the design of the policy and the lack of responsiveness to address concerns raised by 
shareholders; * Continued concerns relate the (i) high quantum of the total pay package and considered to be excessive (total 
value of entire package for entire appointment term is valued at ca. USD 163 million), (ii) significant proportion of long-term 
incentives that are not performance-related, (iii) absence of clear award levels under the LTI, and (iv) a substantial portion of 
the LTI vests before the third anniversary and start vesting after the first anniversary of the grant.

Mgmt ForForForApprove Remuneration of 
Non-Executive Directors

   8.

Mgmt ForForForElect Phuthi 
Mahanyele-Dabengwa as 
Executive Director

   9.

Voting Policy Rationale: A vote FOR the elections of Sharmistha (Shar) Dubey, Debra Meyer, Phuthi Mahanyele-Dabengwa and 
Nico Marais is warranted because: * The  nominees are elected for a period not exceeding four years; * The candidates appear 
to possess the necessary qualifications for board membership; and * There is no known controversy concerning the candidates 
A vote AGAINST the election of Stephan (Steve) Pacak is warranted because he serves as chair of the audit committee as a 
non-independent director, which is not in line with market practice. A vote AGAINST the elections of Jacobus (Koos) Bekker and 
Stephan (Steve) Pacak is warranted due to the company maintaining a share structure with unequal voting rights.

Mgmt ForForForElect Nico Marais as Executive 
Director

   10.

Voting Policy Rationale: A vote FOR the elections of Sharmistha (Shar) Dubey, Debra Meyer, Phuthi Mahanyele-Dabengwa and 
Nico Marais is warranted because: * The  nominees are elected for a period not exceeding four years; * The candidates appear 
to possess the necessary qualifications for board membership; and * There is no known controversy concerning the candidates 
A vote AGAINST the election of Stephan (Steve) Pacak is warranted because he serves as chair of the audit committee as a 
non-independent director, which is not in line with market practice. A vote AGAINST the elections of Jacobus (Koos) Bekker and 
Stephan (Steve) Pacak is warranted due to the company maintaining a share structure with unequal voting rights.



Prosus NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForReelect Koos Bekker as 
Director

   11.1.

Voting Policy Rationale: A vote FOR the elections of Sharmistha (Shar) Dubey, Debra Meyer, Phuthi Mahanyele-Dabengwa and 
Nico Marais is warranted because: * The  nominees are elected for a period not exceeding four years; * The candidates appear 
to possess the necessary qualifications for board membership; and * There is no known controversy concerning the candidates 
A vote AGAINST the election of Stephan (Steve) Pacak is warranted because he serves as chair of the audit committee as a 
non-independent director, which is not in line with market practice. A vote AGAINST the elections of Jacobus (Koos) Bekker and 
Stephan (Steve) Pacak is warranted due to the company maintaining a share structure with unequal voting rights.

Mgmt ForForForReelect Sharmistha Dubey as 
Director

   11.2.

Voting Policy Rationale: A vote FOR the elections of Sharmistha (Shar) Dubey, Debra Meyer, Phuthi Mahanyele-Dabengwa and 
Nico Marais is warranted because: * The  nominees are elected for a period not exceeding four years; * The candidates appear 
to possess the necessary qualifications for board membership; and * There is no known controversy concerning the candidates 
A vote AGAINST the election of Stephan (Steve) Pacak is warranted because he serves as chair of the audit committee as a 
non-independent director, which is not in line with market practice. A vote AGAINST the elections of Jacobus (Koos) Bekker and 
Stephan (Steve) Pacak is warranted due to the company maintaining a share structure with unequal voting rights.

Mgmt ForForForReelect Debra Meyer as 
Director

   11.3.

Voting Policy Rationale: A vote FOR the elections of Sharmistha (Shar) Dubey, Debra Meyer, Phuthi Mahanyele-Dabengwa and 
Nico Marais is warranted because: * The  nominees are elected for a period not exceeding four years; * The candidates appear 
to possess the necessary qualifications for board membership; and * There is no known controversy concerning the candidates 
A vote AGAINST the election of Stephan (Steve) Pacak is warranted because he serves as chair of the audit committee as a 
non-independent director, which is not in line with market practice. A vote AGAINST the elections of Jacobus (Koos) Bekker and 
Stephan (Steve) Pacak is warranted due to the company maintaining a share structure with unequal voting rights.

Mgmt AgainstAgainstForReelect Steve Pacak as Director   11.4

Voting Policy Rationale: A vote FOR the elections of Sharmistha (Shar) Dubey, Debra Meyer, Phuthi Mahanyele-Dabengwa and 
Nico Marais is warranted because: * The  nominees are elected for a period not exceeding four years; * The candidates appear 
to possess the necessary qualifications for board membership; and * There is no known controversy concerning the candidates 
A vote AGAINST the election of Stephan (Steve) Pacak is warranted because he serves as chair of the audit committee as a 
non-independent director, which is not in line with market practice. A vote AGAINST the elections of Jacobus (Koos) Bekker and 
Stephan (Steve) Pacak is warranted due to the company maintaining a share structure with unequal voting rights.

Mgmt ForForForRatify Deloitte Accountants 
B.V. as Auditors

   12.

Mgmt ForForForAppoint Deloitte Accountants 
B.V. as Auditor for 
Sustainability Reporting

   13.

Mgmt ForForForGrant Board Authority to Issue 
Shares and Restrict/Exclude 
Preemptive Rights

   14.

Mgmt AgainstAgainstForAuthorize Repurchase of 
Shares

   15.

Voting Policy Rationale: A vote AGAINST is warranted because the proposal is not in line with commonly used safeguards 
regarding volume.

Mgmt ForForForApprove Reduction in Share 
Capital Through Cancellation of 
Shares

   16.

MgmtDiscuss Voting Results   17.

MgmtClose Meeting   18.



Brigade Enterprises Limited

Meeting Date: 08/21/2025

Record Date: 08/13/2025

Country: India

Meeting Type: Annual

Ticker: 532929

Primary Security ID: Y0970Q101

Shares Voted: 74,612

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForDeclare Final Dividend   2

Mgmt ForForForReelect Amar Shivram Mysore 
as Director

   3

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

Mgmt ForForForReelect Nirupa Shankar as 
Director

   4

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

Mgmt ForForForApprove Remuneration of Cost 
Auditors

   5

Mgmt ForForForApprove Fees and 
Compensation Payable by way 
of Commission to 
Non-Executive Directors

   6

Mgmt ForForForApprove BMP & Co. LLP as 
Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   7

PNB Housing Finance Limited

Meeting Date: 08/21/2025

Record Date: 08/14/2025

Country: India

Meeting Type: Annual

Ticker: 540173

Primary Security ID: Y6S766105

Shares Voted: 286,352

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Dividend   2

Mgmt ForForForReelect Dilip Kumar Jain as 
Director

   3

Mgmt ForForForApprove Vinod Kothari & 
Company, Company 
Secretaries as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   4



PNB Housing Finance Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Material Related Party 
Transactions with Punjab 
National Bank

   5

Mgmt ForForForApprove Material Related Party 
Transactions with PNB Gilts 
Limited

   6

Mgmt ForForForApprove Offer or Invitation for 
Subscription of 
Non-Convertible Debentures 
(NCDs) or Bonds on Private 
Placement

   7

Mgmt ForForForApprove Commission to 
Independent Directors and 
Non-Executive non-Nominee 
Director

   8

Mgmt ForForForAmend Object Clause of the 
Memorandum of Association

   9

JSW Infrastructure Ltd.

Meeting Date: 08/24/2025

Record Date: 07/18/2025

Country: India

Meeting Type: Special

Ticker: 543994

Primary Security ID: Y4S6D5114

Shares Voted: 5,089,366

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Rajive Kumar as Director   1

PKO Bank Polski SA

Meeting Date: 08/25/2025

Record Date: 08/09/2025

Country: Poland

Meeting Type: Special

Ticker: PKO

Primary Security ID: X6919X108

Shares Voted: 1,320,610

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Management Proposals Mgmt

MgmtOpen Meeting   1

Voting Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 3 
are non-voting.

Mgmt ForForForElect Meeting Chairman   2

Voting Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 3 
are non-voting.



PKO Bank Polski SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtAcknowledge Proper Convening 
of Meeting

   3

Voting Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 3 
are non-voting.

Mgmt ForForForApprove Agenda of Meeting   4

Voting Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 3 
are non-voting.

MgmtShareholder Proposals 
Submitted by the State 
Treasury

SH AgainstAgainstNoneRecall Supervisory Board 
Member

   5.1

Voting Policy Rationale: Votes AGAINST the shareholder proposals are warranted because: * The proponent has failed to 
disclose the names of the directors to be recalled and the names of the nominees to be elected; * The shareholder has not 
provided any sound justification behind the proposed changes to the supervisory board composition.

SH AgainstAgainstNoneElect Supervisory Board 
Member

   5.2

Voting Policy Rationale: Votes AGAINST the shareholder proposals are warranted because: * The proponent has failed to 
disclose the names of the directors to be recalled and the names of the nominees to be elected; * The shareholder has not 
provided any sound justification behind the proposed changes to the supervisory board composition.

SH AgainstAgainstNoneApprove Collective Suitability 
Assessment of Supervisory 
Board Members

   6

Voting Policy Rationale: Votes AGAINST the shareholder proposals are warranted because: * The proponent has failed to 
disclose the names of the directors to be recalled and the names of the nominees to be elected; * The shareholder has not 
provided any sound justification behind the proposed changes to the supervisory board composition.

SH AgainstAgainstNoneApprove Decision on Covering 
Costs of Convocation of EGM

   7

MgmtManagement Proposals

MgmtClose Meeting   8

Jio Financial Services Ltd.

Meeting Date: 08/28/2025

Record Date: 08/21/2025

Country: India

Meeting Type: Annual

Ticker: 543940

Primary Security ID: Y7S377109

Shares Voted: 11,041,952

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Accept Audited Financial 
Statements and Statutory 
Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues surrounding the 
company's financial statements.



Jio Financial Services Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAccept Audited Consolidated 
Financial Statements and 
Statutory Reports

   1b

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForApprove Dividend   2

Mgmt ForForForElect Isha M. Ambani as 
Director

   3

Mgmt ForForForApprove S. N. 
Ananthasubramanian & Co. as 
Secretarial Auditor and 
Authorize Board to Fix Their 
Remuneration

   4

Mgmt ForForForApprove Issuance of Warrants 
on a Preferential Basis

   5

Apollo Hospitals Enterprise Ltd.

Meeting Date: 08/29/2025

Record Date: 08/22/2025

Country: India

Meeting Type: Annual

Ticker: 508869

Primary Security ID: Y0187F138

Shares Voted: 537,432

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForConfirm Interim Dividend and 
Declare Final Dividend

   2

Mgmt ForForForReelect Shobana Kamineni as 
Director

   3

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

Mgmt ForForForApprove Reappointment and 
Remuneration of Preetha 
Reddy as Executive Vice 
Chairperson

   4

Voting Policy Rationale: A vote FOR these resolutions has been warranted given the absence of any known issues regarding the 
executives and their remuneration.

Mgmt ForForForApprove Reappointment and 
Remuneration of Suneeta 
Reddy as Managing Director

   5

Voting Policy Rationale: A vote FOR these resolutions has been warranted given the absence of any known issues regarding the 
executives and their remuneration.

Mgmt ForForForApprove Reappointment and 
Remuneration of Sangita Redd 
as Joint Managing Director

   6

Voting Policy Rationale: A vote FOR these resolutions has been warranted given the absence of any known issues regarding the 
executives and their remuneration.



Apollo Hospitals Enterprise Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Som Mittal as 
Independent Director

   7

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

Mgmt ForForForApprove Lakshmmi 
Subramanian & Associates as 
Secretarial Auditor and 
Authorize Board to Fix Their 
Remuneration

   8

Mgmt ForForForApprove Issuance of 
Non-Convertible Debentures on 
Private Placement Basis

   9

Mgmt ForForForApprove Remuneration of Cost 
Auditors

   10

Netweb Technologies India Ltd.

Meeting Date: 08/30/2025

Record Date: 08/22/2025

Country: India

Meeting Type: Annual

Ticker: 543945

Primary Security ID: Y6275F112

Shares Voted: 4,968

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt AgainstAgainstForReelect Niraj Lodha as Director   3

Voting Policy Rationale: A vote AGAINST the following nominees is warranted because: * Niraj Lodha has failed to attend at 
least 75 percent of board and committee meetings in the most recent fiscal year, without a satisfactory explanation.

Mgmt ForForForApprove Remuneration of Cost 
Auditors

   4

Mgmt ForForForApprove Payment of 
Commission to Sanjay Lodha 
as Managing Director

   5

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

Mgmt ForForForApprove Payment of 
Commission to Navin Lodha as 
Whole Time Director

   6

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

Mgmt ForForForApprove Payment of 
Commission to Vivek Lodha as 
Whole Time Director

   7

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

Mgmt ForForForApprove Payment of 
Commission to Niraj Lodha as 
Whole Time Director

   8

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



Netweb Technologies India Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove P.C Jain & Co as 
Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   9

Jet2 Plc

Meeting Date: 09/04/2025

Record Date: 09/02/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: JET2

Primary Security ID: G5112P101

Shares Voted: 11,707

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForRe-elect Robin Terrell as 
Director

   3

Voting Policy Rationale: Item 3 A vote FOR the re-election of Robin Terrell is warranted, although it is not without concern 
because: * He is the Nomination Committee Chair who is considered accountable for Board diversity. Currently, the Company 
has not disclosed whether there is a director from a minority ethnic background, nor has it expressed a commitment to appoint 
a director from a minority ethnic background within the year. The main reason for support is: * The Board meets the gender 
diversity target of having at least one woman on the Board. Moreover, the Company stated that it is committed to achieving the 
ethnic diversity targets. Board diversity will be reviewed again prior to the 2026 AGM. Items 4 to 9 A vote FOR the re-election 
of Steve Heapy, Gary Brown, Simon Breakwell, Rick Green, Rachel Kentleton and Angela Luger is warranted because no 
significant concerns have been identified.

Mgmt ForForForRe-elect Steve Heapy as 
Director

   4

Voting Policy Rationale: Item 3 A vote FOR the re-election of Robin Terrell is warranted, although it is not without concern 
because: * He is the Nomination Committee Chair who is considered accountable for Board diversity. Currently, the Company 
has not disclosed whether there is a director from a minority ethnic background, nor has it expressed a commitment to appoint 
a director from a minority ethnic background within the year. The main reason for support is: * The Board meets the gender 
diversity target of having at least one woman on the Board. Moreover, the Company stated that it is committed to achieving the 
ethnic diversity targets. Board diversity will be reviewed again prior to the 2026 AGM. Items 4 to 9 A vote FOR the re-election 
of Steve Heapy, Gary Brown, Simon Breakwell, Rick Green, Rachel Kentleton and Angela Luger is warranted because no 
significant concerns have been identified.

Mgmt ForForForRe-elect Gary Brown as 
Director

   5

Voting Policy Rationale: Item 3 A vote FOR the re-election of Robin Terrell is warranted, although it is not without concern 
because: * He is the Nomination Committee Chair who is considered accountable for Board diversity. Currently, the Company 
has not disclosed whether there is a director from a minority ethnic background, nor has it expressed a commitment to appoint 
a director from a minority ethnic background within the year. The main reason for support is: * The Board meets the gender 
diversity target of having at least one woman on the Board. Moreover, the Company stated that it is committed to achieving the 
ethnic diversity targets. Board diversity will be reviewed again prior to the 2026 AGM. Items 4 to 9 A vote FOR the re-election 
of Steve Heapy, Gary Brown, Simon Breakwell, Rick Green, Rachel Kentleton and Angela Luger is warranted because no 
significant concerns have been identified.



Jet2 Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Simon Breakwell as 
Director

   6

Voting Policy Rationale: Item 3 A vote FOR the re-election of Robin Terrell is warranted, although it is not without concern 
because: * He is the Nomination Committee Chair who is considered accountable for Board diversity. Currently, the Company 
has not disclosed whether there is a director from a minority ethnic background, nor has it expressed a commitment to appoint 
a director from a minority ethnic background within the year. The main reason for support is: * The Board meets the gender 
diversity target of having at least one woman on the Board. Moreover, the Company stated that it is committed to achieving the 
ethnic diversity targets. Board diversity will be reviewed again prior to the 2026 AGM. Items 4 to 9 A vote FOR the re-election 
of Steve Heapy, Gary Brown, Simon Breakwell, Rick Green, Rachel Kentleton and Angela Luger is warranted because no 
significant concerns have been identified.

Mgmt ForForForRe-elect Richard Green as 
Director

   7

Voting Policy Rationale: Item 3 A vote FOR the re-election of Robin Terrell is warranted, although it is not without concern 
because: * He is the Nomination Committee Chair who is considered accountable for Board diversity. Currently, the Company 
has not disclosed whether there is a director from a minority ethnic background, nor has it expressed a commitment to appoint 
a director from a minority ethnic background within the year. The main reason for support is: * The Board meets the gender 
diversity target of having at least one woman on the Board. Moreover, the Company stated that it is committed to achieving the 
ethnic diversity targets. Board diversity will be reviewed again prior to the 2026 AGM. Items 4 to 9 A vote FOR the re-election 
of Steve Heapy, Gary Brown, Simon Breakwell, Rick Green, Rachel Kentleton and Angela Luger is warranted because no 
significant concerns have been identified.

Mgmt ForForForRe-elect Rachel Kentleton as 
Director

   8

Voting Policy Rationale: Item 3 A vote FOR the re-election of Robin Terrell is warranted, although it is not without concern 
because: * He is the Nomination Committee Chair who is considered accountable for Board diversity. Currently, the Company 
has not disclosed whether there is a director from a minority ethnic background, nor has it expressed a commitment to appoint 
a director from a minority ethnic background within the year. The main reason for support is: * The Board meets the gender 
diversity target of having at least one woman on the Board. Moreover, the Company stated that it is committed to achieving the 
ethnic diversity targets. Board diversity will be reviewed again prior to the 2026 AGM. Items 4 to 9 A vote FOR the re-election 
of Steve Heapy, Gary Brown, Simon Breakwell, Rick Green, Rachel Kentleton and Angela Luger is warranted because no 
significant concerns have been identified.

Mgmt ForForForRe-elect Angela Luger as 
Director

   9

Voting Policy Rationale: Item 3 A vote FOR the re-election of Robin Terrell is warranted, although it is not without concern 
because: * He is the Nomination Committee Chair who is considered accountable for Board diversity. Currently, the Company 
has not disclosed whether there is a director from a minority ethnic background, nor has it expressed a commitment to appoint 
a director from a minority ethnic background within the year. The main reason for support is: * The Board meets the gender 
diversity target of having at least one woman on the Board. Moreover, the Company stated that it is committed to achieving the 
ethnic diversity targets. Board diversity will be reviewed again prior to the 2026 AGM. Items 4 to 9 A vote FOR the re-election 
of Steve Heapy, Gary Brown, Simon Breakwell, Rick Green, Rachel Kentleton and Angela Luger is warranted because no 
significant concerns have been identified.

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   10

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   11

Mgmt ForForForAuthorise Issue of Equity   12

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   13

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



Jet2 Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

   14

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   15

360 One Wam Limited

Meeting Date: 09/05/2025

Record Date: 08/29/2025

Country: India

Meeting Type: Annual

Ticker: 542772

Primary Security ID: Y8R01R106

Shares Voted: 1,581,583

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Standalone Financial 
Statements and Statutory 
Reports

Mgmt For For For

Voting Policy Rationale: While the auditors' report includes an emphasis of matter, their opinion remains unqualified. As such, a 
vote FOR these resolutions is warranted.

Mgmt ForForForAccept Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: While the auditors' report includes an emphasis of matter, their opinion remains unqualified. As such, a 
vote FOR these resolutions is warranted.

Mgmt AgainstAgainstForReelect Rishi Mandawat as 
Director

   3

Voting Policy Rationale: Item 3: Reelect Rishi Mandawat as Director A vote AGAINST the following nominee is warranted 
because: * Rishi Mandawat has failed to attend at least 75 percent of board and committee meetings in the most recent fiscal 
year, without a satisfactory explanation. Item 8: Elect Saahil Murarka as Director A vote FOR nominee is warranted given the 
absence of any known issues concerning the nominee and the company's board and committee dynamics.

Mgmt ForForForApprove S. R. Batliboi & Co. 
LLP as Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   4

Mgmt ForForForApprove Mehta & Mehta as 
Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   5

Mgmt AgainstAgainstForApprove 360 ONE Employees 
Stock Option Scheme 2025

   6

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The stock options may be issued with an 
exercise price at a discount to the prevailing market price, on grant date. * The company has not disclosed the weightage, 
performance targets and thresholds for vesting, thus making it difficult to ascertain if the performance targets will be 
sufficiently stretching. * The aggregate dilution pursuant to the proposed scheme and in addition to options available for grant 
or pending to be exercised is in excess of 5 percent.



360 One Wam Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove 360 ONE Employees 
Stock Option Scheme 2025 for 
the Employees of the 
Subsidiary Company(ies) of the 
Company

   7

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The stock options may be issued with an 
exercise price at a discount to the prevailing market price, on grant date. * The company has not disclosed the weightage, 
performance targets and thresholds for vesting, thus making it difficult to ascertain if the performance targets will be 
sufficiently stretching. * The aggregate dilution pursuant to the proposed scheme and in addition to options available for grant 
or pending to be exercised is in excess of 5 percent.

Mgmt ForForForElect Saahil Murarka as 
Director

   8

Voting Policy Rationale: Item 3: Reelect Rishi Mandawat as Director A vote AGAINST the following nominee is warranted 
because: * Rishi Mandawat has failed to attend at least 75 percent of board and committee meetings in the most recent fiscal 
year, without a satisfactory explanation. Item 8: Elect Saahil Murarka as Director A vote FOR nominee is warranted given the 
absence of any known issues concerning the nominee and the company's board and committee dynamics.

Five-Star Business Finance Ltd.

Meeting Date: 09/09/2025

Record Date: 09/02/2025

Country: India

Meeting Type: Annual

Ticker: 543663

Primary Security ID: Y2576G131

Shares Voted: 2,113,873

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForReelect Thirulokchand Vasan 
as Director

   3

Mgmt ForForForApprove S. Sandeep & 
Associates as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   4

Mgmt ForForForApprove Fixing of Borrowing 
Limits

   5

Voting Policy Rationale: A vote FOR these resolutions is warranted given the request is deemed reasonable in view of the 
company's current financial position.

Mgmt ForForForApprove Pledging of Assets for 
Debt

   6

Voting Policy Rationale: A vote FOR these resolutions is warranted given the request is deemed reasonable in view of the 
company's current financial position.

Mgmt ForForForApprove Offer/Invitation to 
Subscribe to the 
Non-Convertible Debentures on 
Private Placement Basis

   7

Voting Policy Rationale: A vote FOR these resolutions is warranted given the request is deemed reasonable in view of the 
company's current financial position.



Prestige Estates Projects Limited

Meeting Date: 09/10/2025

Record Date: 09/03/2025

Country: India

Meeting Type: Annual

Ticker: 533274

Primary Security ID: Y707AN101

Shares Voted: 2,725,533

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Standalone Financial 
Statements and Statutory 
Reports

Mgmt For For For

Voting Policy Rationale: While the auditors' report includes an emphasis of matter, their opinion remains unqualified. As such, a 
vote FOR these resolution is warranted.

Mgmt ForForForAccept Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: While the auditors' report includes an emphasis of matter, their opinion remains unqualified. As such, a 
vote FOR these resolution is warranted.

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForReelect Irfan Razack as 
Director

   4

Mgmt ForForForApprove Remuneration of Cost 
Auditors

   5

Mgmt ForForForApprove Nagendra D Rao & 
Associates LLP as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   6

Mgmt ForForForApprove Issuance of 
Non-Convertible Debentures on 
Private Placement Basis

   7

Mgmt AgainstAgainstForApprove Revision in the 
Remuneration of Uzma Irfan as 
Executive Director

   8

Voting Policy Rationale: A vote AGAINST this resolution is warranted in view of the following concerns in the executive's 
remuneration: * There is no absolute cap on the commission element which makes the proposed remuneration structure open 
ended and may lead to discretionary payouts. * There are no disclosures on weightage, threshold and target performance that 
she needs to achieve to determine the outcome under variable pay. * The approval will be valid till perpetuity and shareholders 
will not get to review the payments in the future.

Mgmt AgainstAgainstForApprove Remuneration of Zayd 
Noaman, Holding Office or 
Place of Profit, as Executive 
Director - CMD's Office

   9

Voting Policy Rationale: A vote AGAINST these resolutions is warranted in view of the following concerns: * There is no 
absolute cap on the commission element which makes the proposed remuneration structure open ended and may lead to 
discretionary payouts. * There are no disclosures on weightage, threshold and target performance that they need to achieve to 
determine the outcome under variable pay. * There is insufficient justification for their proposed pay, which is at par than what 
is proposed to be paid to the executive director of the company. * The approval will be valid till perpetuity and shareholders 
will not get to review the payments in the future.



Prestige Estates Projects Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Remuneration of Faiz 
Rezwan, Holding Office or 
Place of Profit, as Executive 
Director - Contracts and 
Projects

   10

Voting Policy Rationale: A vote AGAINST these resolutions is warranted in view of the following concerns: * There is no 
absolute cap on the commission element which makes the proposed remuneration structure open ended and may lead to 
discretionary payouts. * There are no disclosures on weightage, threshold and target performance that they need to achieve to 
determine the outcome under variable pay. * There is insufficient justification for their proposed pay, which is at par than what 
is proposed to be paid to the executive director of the company. * The approval will be valid till perpetuity and shareholders 
will not get to review the payments in the future.

Mgmt ForForForApprove Related Party 
Transactions with Prestige 
Projects Private Limited

   11

Voting Policy Rationale: A vote FOR these resolutions is warranted given that the proposed transactions are within the ordinary 
course of the company's business and will be conducted at arm's-length.

Mgmt ForForForApprove Related Party 
Transactions with Prestige 
Falcon Mumbai Realty Private 
Limited

   12

Voting Policy Rationale: A vote FOR these resolutions is warranted given that the proposed transactions are within the ordinary 
course of the company's business and will be conducted at arm's-length.

Sunresin New Materials Co., Ltd.

Meeting Date: 09/10/2025

Record Date: 09/05/2025

Country: China

Meeting Type: Special

Ticker: 300487

Primary Security ID: Y8240K101

Shares Voted: 107,654

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Amend Articles of Association Mgmt For Against For

MgmtAMEND CORPORATE 
GOVERNANCE SYSTEMS

Mgmt ForAgainstForAmend Rules and Procedures 
Regarding General Meetings of 
Shareholders

   2.1

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Rules and Procedures 
Regarding Meetings of Board 
of Directors

   2.2

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Working System for 
Independent Directors

   2.3

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.



Sunresin New Materials Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForAmend Management System 
for External Investment

   2.4

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Related-Party 
Transaction Management 
System

   2.5

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Management System of 
Raised Funds

   2.6

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Management System 
for Providing External 
Guarantees

   2.7

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForForForApprove Interim Profit 
Distribution

   3

Mgmt ForForForApprove Purchase of Land Use 
Rights and Investment in the 
Construction of Life Science 
High-end Materials Industrial 
Park

   4

ABN AMRO Bank NV

Meeting Date: 09/11/2025

Record Date: 08/14/2025

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Ticker: ABN

Primary Security ID: N0162C102

Shares Voted: 85,444

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Meeting Agenda Mgmt

MgmtOpen Meeting   1.

MgmtAnnounce Vacancies on the 
Supervisory Board

   2(a).

MgmtAnnounce Nomination of 
Daniel Hartert as Supervisory 
Board Member

   2(b).

MgmtOpportunity to Make 
Recommendations

   2(c).

MgmtReceive Explanation and 
Motivation by Daniel Hartert

   2(d).

Mgmt ForForForElect Daniel Hartert to 
Supervisory Board

   2(e).



ABN AMRO Bank NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtClose Meeting   3.

MakeMyTrip Limited

Meeting Date: 09/11/2025

Record Date: 07/17/2025

Country: Mauritius

Meeting Type: Annual

Ticker: MMYT

Primary Security ID: V5633W109

Shares Voted: 394,518

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve KPMG as Auditors and 
Authorize Board to Fix Their 
Remuneration

Mgmt For For For

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   2

Mgmt ForForForReelect Director Hashim 
Joomye

   3

Voting Policy Rationale: A vote AGAINST non-independent director nominees Mohit Kabra and Savinilorna Payandi Pillay Ramen 
is warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

Mgmt AgainstAgainstForReelect Director Savinilorna 
Payandi Pillay Ramen

   4

Voting Policy Rationale: A vote AGAINST non-independent director nominees Mohit Kabra and Savinilorna Payandi Pillay Ramen 
is warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForReelect Director Vivek N. Gour   5

Voting Policy Rationale: A vote AGAINST non-independent director nominees Mohit Kabra and Savinilorna Payandi Pillay Ramen 
is warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

Mgmt AgainstAgainstForReelect Director Mohit Kabra   6

Voting Policy Rationale: A vote AGAINST non-independent director nominees Mohit Kabra and Savinilorna Payandi Pillay Ramen 
is warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

Ryanair Holdings Plc

Meeting Date: 09/11/2025

Record Date: 09/07/2025

Country: Ireland

Meeting Type: Annual

Ticker: RYA

Primary Security ID: G7727C186

Shares Voted: 9,252

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For



Ryanair Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForRe-elect Stan McCarthy as 
Director

   4(a)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Eamonn Brennan as 
Director

   4(b)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Roisin Brennan as 
Director

   4(c)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Emer Daly as Director   4(d)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Geoff Doherty as 
Director

   4(e)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Bertrand Grabowski as 
Director

   4(f)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.



Ryanair Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Elisabeth Kostinger as 
Director

   4(g)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Jinane Laghrari Laabi 
as Director

   4(h)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Anne Nolan as 
Director

   4(i)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Amber Rudd as 
Director

   4(j)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForRe-elect Michael O'Leary as 
Director

   4(k)

Voting Policy Rationale: Items 4a-4c and 4e-4k A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 4d A vote FOR this Director is warranted, although it is not without concern: * Emer Daly holds outstanding 
performance-based share options (now vested but not exercised), and as a result, is not classified as independent by ISS. * 
Emer Daly also sits on the Audit Committee, which should comprise independent NEDs only. The main reasons for support are: 
* Share options will not be granted to NEDs in the future. * Options will have to be either exercised, or lapse, by February 
2026, and the issue will fall away at that stage. * There is a strong pattern of board refreshment.

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   5

Mgmt ForForForAuthorise Issue of Equity   6

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   7

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

Mgmt ForForForAuthorise Market Purchase 
and/or Overseas Market 
Purchase of Ordinary Shares

   8



IG Group Holdings plc

Meeting Date: 09/17/2025

Record Date: 09/15/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: IGG

Primary Security ID: G4753Q106

Shares Voted: 34,910

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForApprove Remuneration Policy   4

Mgmt ForForForRe-elect Mike McTighe as 
Director

   5

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Breon Corcoran as 
Director

   6

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Jonathan Moulds as 
Director

   7

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Rakesh Bhasin as 
Director

   8

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Andrew Didham as 
Director

   9

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.



IG Group Holdings plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Marieke Flament as 
Director

   10

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Wu Gang as Director   11

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Sally-Ann Hibberd as 
Director

   12

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Susan Skerritt as 
Director

   13

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Helen Stevenson as 
Director

   14

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForElect Clifford Abrahams as 
Director

   15

Voting Policy Rationale: Item 5 A vote FOR the re-election of Mike McTighe is considered warranted, although it is not without 
concern: * As Nomination Committee Chair, he is considered responsible for incorporating sufficient diversity on the Board. It 
is highlighted that the Board does not comprise at least 40% women representation and no woman fills a senior board 
position. The main reason for support is: * The Company has reiterated its commitment to meeting the primary targets of the 
FCA Listing Rules and has a succession plan in place to be fully compliant in two years. Items 6-15 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors

   16

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   17



IG Group Holdings plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity   18

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   19

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

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

   20

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   21

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

   22

Asmodee Group AB

Meeting Date: 09/18/2025

Record Date: 09/10/2025

Country: Sweden

Meeting Type: Annual

Ticker: ASMDEE.B

Primary Security ID: W1R75P108

Shares Voted: 41,139

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForElect Chair of Meeting   2

Voting Policy Rationale: These are routine meeting formalities.

MgmtPrepare and Approve List of 
Shareholders

   3

Voting Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector(s) of 
Minutes of Meeting

   4

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening 
of Meeting

   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   6

Voting Policy Rationale: These are routine meeting formalities.



Asmodee Group AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtReceive Presentation on 
Business Activities

   7

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

MgmtReceive Financial Statements 
and Statutory Reports

   8

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

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   9a

Mgmt ForForForApprove Allocation of Income   9b

Mgmt ForForForApprove Discharge of Stephane 
Carville

   9c.1

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

Mgmt ForForForApprove Discharge of Linda 
Holjo

   9c.2

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

Mgmt ForForForApprove Discharge of Jacob 
Jonmyren

   9c.3

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

Mgmt ForForForApprove Discharge of Marc 
Nunes

   9c.4

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

Mgmt ForForForApprove Discharge of Kicki 
Wallje-Lund

   9c.5

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

Mgmt ForForForApprove Discharge of Lars 
Wingefors

   9c.6

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

Mgmt ForForForApprove Discharge of CEO 
Thomas Koegler

   9c.7

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

Mgmt ForForForApprove Discharge of Ian 
Gulam

   9c.8

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

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

   10.a

Mgmt ForForForDetermine Number of Auditors 
(1) and Deputy Auditors (0)

   10.b



Asmodee Group AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of 
Directors in the Amount of SEK 
1.3 Million for Chair and SEK 
575,000 for Other Directors; 
Approve Remuneration for 
Committee Work

   11.a

Mgmt ForForForApprove Remuneration of 
Auditors

   11.b

Mgmt ForForForReelect Stephane Carville as 
Director

   12.a

Voting Policy Rationale: A vote FOR candidates Lars Wingefors, Stephane Carville, Eugene Evans, Linda Holjo, Jacob Jonmyren, 
Marc Nunes and Kicki Wallje-Lund (Items 12.a-12.g) is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Linda Holjo as Director   12.b

Voting Policy Rationale: A vote FOR candidates Lars Wingefors, Stephane Carville, Eugene Evans, Linda Holjo, Jacob Jonmyren, 
Marc Nunes and Kicki Wallje-Lund (Items 12.a-12.g) is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Jacob Jonmyren as 
Director

   12.c

Voting Policy Rationale: A vote FOR candidates Lars Wingefors, Stephane Carville, Eugene Evans, Linda Holjo, Jacob Jonmyren, 
Marc Nunes and Kicki Wallje-Lund (Items 12.a-12.g) is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Marc Nunes as Director   12.d

Voting Policy Rationale: A vote FOR candidates Lars Wingefors, Stephane Carville, Eugene Evans, Linda Holjo, Jacob Jonmyren, 
Marc Nunes and Kicki Wallje-Lund (Items 12.a-12.g) is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Kicki Wallje-Lund as 
Director

   12.e

Voting Policy Rationale: A vote FOR candidates Lars Wingefors, Stephane Carville, Eugene Evans, Linda Holjo, Jacob Jonmyren, 
Marc Nunes and Kicki Wallje-Lund (Items 12.a-12.g) is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Lars Wingefors (Chair) 
as Director

   12.f

Voting Policy Rationale: A vote FOR candidates Lars Wingefors, Stephane Carville, Eugene Evans, Linda Holjo, Jacob Jonmyren, 
Marc Nunes and Kicki Wallje-Lund (Items 12.a-12.g) is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForElect Eugene Evans as New 
Director

   12.g

Voting Policy Rationale: A vote FOR candidates Lars Wingefors, Stephane Carville, Eugene Evans, Linda Holjo, Jacob Jonmyren, 
Marc Nunes and Kicki Wallje-Lund (Items 12.a-12.g) is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForRatify PwC as Auditors   12.h

Mgmt ForForForApprove Remuneration Report   13

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

   14

Voting Policy Rationale: A vote AGAINST this item is warranted because termination-related payments may potentially be 
excessive.



Asmodee Group AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Articles Re: Set 
Minimum (EUR 77,545) and 
Maximum (EUR 310,180) 
Share Capital

   15

Mgmt ForForForApprove Creation of 10 Percent 
of Capital without Preemptive 
Rights

   16

Mgmt ForForForAuthorize Share Repurchase 
Program

   17

Voting Policy Rationale: A vote FOR these proposals to repurchase and reissue company shares is warranted, despite the lack 
of a disclosed volume limit, because: * There are acceptable limits on holding and duration; and * There is no evidence of past 
abuse of repurchase authorities.

Mgmt ForForForAuthorize Reissuance of 
Repurchased Shares

   18

Voting Policy Rationale: A vote FOR these proposals to repurchase and reissue company shares is warranted, despite the lack 
of a disclosed volume limit, because: * There are acceptable limits on holding and duration; and * There is no evidence of past 
abuse of repurchase authorities.

MgmtClose Meeting   19

Jiangsu Hengli Hydraulic Co., Ltd.

Meeting Date: 09/19/2025

Record Date: 09/12/2025

Country: China

Meeting Type: Special

Ticker: 601100

Primary Security ID: Y443AC115

Shares Voted: 1,423,264

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Interim Profit 
Distribution

Mgmt For For For

Mgmt ForForForApprove Abolition of the 
Supervisory Board and Amend 
Articles of Association

   2

Mgmt ForAgainstForAmend Management System of 
Raised Funds

   3

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Rules and Procedures 
Regarding General Meetings of 
Shareholders

   4

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Rules and Procedures 
Regarding Meetings of Board 
of Directors

   5

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.



Jiangsu Hengli Hydraulic Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForAmend Working System for 
Independent Directors

   6

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Related-Party 
Transaction Management 
System

   7

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Management System 
for Providing External 
Guarantees

   8

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

MgmtELECT NON-INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt AbstainForForElect Wang Liping as Director   9.1

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt AbstainForForElect Qiu Yongning as Director   9.2

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Xu Jin as Director   9.3

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

MgmtELECT INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt ForForForElect Fang Youtong as Director   10.1

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Wang Xuehao as Director   10.2

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Quan Long as Director   10.3

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Juniper Hotels Ltd.

Meeting Date: 09/19/2025

Record Date: 09/12/2025

Country: India

Meeting Type: Annual

Ticker: 544129

Primary Security ID: Y4S6SB107



Juniper Hotels Ltd.

Shares Voted: 316,459

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt AgainstAgainstForReelect Namita Saraf as 
Director

   2

Voting Policy Rationale: Item 2 A vote AGAINST the nominee is warranted because: * The board independence norms are not 
met and the nominee is a non-independent director nominee. Item 4 A vote FOR the nominee is warranted given the absence 
of any known issues concerning the nominee.

Mgmt ForForForApprove N. Kothari & 
Associates as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   3

Mgmt ForForForReelect Rajiv Kaul as Director   4

Voting Policy Rationale: Item 2 A vote AGAINST the nominee is warranted because: * The board independence norms are not 
met and the nominee is a non-independent director nominee. Item 4 A vote FOR the nominee is warranted given the absence 
of any known issues concerning the nominee.

Mgmt ForAgainstForApprove Loans, Guarantees, 
and Securities in Related 
Companies under Section 185 
of the Companies Act, 2013

   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted due to lack of information on the entities to which the 
company would be extending the loans, guarantee or providing security.

Schloss Bangalore Ltd.

Meeting Date: 09/19/2025

Record Date: 09/12/2025

Country: India

Meeting Type: Annual

Ticker: 544408

Primary Security ID: Y753TA103

Shares Voted: 457,961

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Standalone Financial 
Statements and Statutory 
Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForAccept Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues surrounding the 
company's financial statements.

Mgmt ForForForReelect Anuraag Bhatnagar as 
Director

   3



Schloss Bangalore Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove B S R & Co. LLP, 
Chartered Accountants as 
Statutory Auditors and 
Authorize Board to Fix Their 
Remuneration

   4

Mgmt ForForForApprove Makarand M. Joshi & 
Co as Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   5

Mgmt ForForForChange Company Name and 
Amend Memorandum and 
Articles of Association

   6

Diagnostyka SA

Meeting Date: 09/22/2025

Record Date: 09/06/2025

Country: Poland

Meeting Type: Special

Ticker: DIA

Primary Security ID: X1876Y116

Shares Voted: 44,194

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 3 
are non-voting.

Mgmt ForForForElect Meeting Chairman   2

Voting Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 3 
are non-voting.

MgmtAcknowledge Proper Convening 
of Meeting

   3

Voting Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 3 
are non-voting.

Mgmt ForForForApprove Agenda of Meeting   4

Voting Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 3 
are non-voting.

Mgmt ForForForAppoint Ernst & Young Audyt 
Polska Sp. z o.o. as Auditor for 
Sustainability Reporting

   5

MgmtClose Meeting   6

Baltic Classifieds Group Plc

Meeting Date: 09/24/2025

Record Date: 09/22/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: BCG

Primary Security ID: G07167102



Baltic Classifieds Group Plc

Shares Voted: 686,630

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Remuneration Policy   3

Mgmt ForForForApprove Final Dividend   4

Mgmt ForForForRe-elect Trevor Mather as 
Director

   5

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

Mgmt ForForForRe-elect Justinas Simkus as 
Director

   6

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

Mgmt ForForForRe-elect Lina Maciene as 
Director

   7

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

Mgmt ForForForRe-elect Simonas Orkinas as 
Director

   8

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

Mgmt ForForForRe-elect Ed Williams as 
Director

   9

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

Mgmt ForForForRe-elect Tom Hall as Director   10

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

Mgmt ForForForRe-elect Kristel Volver as 
Director

   11

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

Mgmt ForForForRe-elect Jurgita Kirvaitiene as 
Director

   12

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

Mgmt ForForForRe-elect Ruta Armone as 
Director

   13

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

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   14

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   15

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   16

Mgmt ForForForAuthorise Issue of Equity   17

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



Baltic Classifieds Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Performance Share 
Plan

   18

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   19

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

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

   20

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   21

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

   22

Nuvama Wealth Management Ltd.

Meeting Date: 09/24/2025

Record Date: 09/17/2025

Country: India

Meeting Type: Annual

Ticker: 543988

Primary Security ID: Y2R495101

Shares Voted: 58,579

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForReelect Nikhil Kumar Srivastava 
as Director

   2

Mgmt ForForForApprove SVVS & Associates 
Company Secretaries LLP as 
Secretarial Auditor and 
Authorize Board to Fix Their 
Remuneration

   3

Alibaba Group Holding Limited

Meeting Date: 09/25/2025

Record Date: 08/05/2025

Country: Cayman Islands

Meeting Type: Annual

Ticker: 9988

Primary Security ID: G01719114



Alibaba Group Holding Limited

Shares Voted: 3,080,800

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

Mgmt For For For

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   2

Mgmt ForForForElect Eddie Yongming Wu as 
Director

   3.1

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

Mgmt ForForForElect Jerry Yang as Director   3.2

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

Mgmt ForForForElect Wan Ling Martello as 
Director

   3.3

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

Mgmt ForForForElect Albert Kong Ping Ng as 
Director

   3.4

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

Mgmt ForAgainstForApprove 
PricewaterhouseCoopers Zhong 
Tian LLP and 
PricewaterhouseCoopers as 
U.S. and Hong Kong Auditors, 
Respectively, and Authorize 
Board to Fix Their 
Remuneration

   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to the significant concerns raised by regulatory 
authorities regarding PwC Zhong Tian's conduct and its suitability to act as auditor of the company.

Alibaba Group Holding Limited

Meeting Date: 09/25/2025

Record Date: 08/05/2025

Country: Cayman Islands

Meeting Type: Annual

Ticker: 9988

Primary Security ID: G01719114

Shares Voted: 623,413

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

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

   1

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   2

Mgmt ForForForElect Eddie Yongming Wu as 
Director

   3.1

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



Alibaba Group Holding Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Jerry Yang as Director   3.2

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

Mgmt ForForForElect Wan Ling Martello as 
Director

   3.3

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

Mgmt ForForForElect Albert Kong Ping Ng as 
Director

   3.4

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

Mgmt ForAgainstForApprove 
PricewaterhouseCoopers Zhong 
Tian LLP and 
PricewaterhouseCoopers as 
U.S. and Hong Kong Auditors, 
Respectively, and Authorize 
Board to Fix Their 
Remuneration

   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to the significant concerns raised by regulatory 
authorities regarding PwC Zhong Tian's conduct and its suitability to act as auditor of the company.

CarTrade Tech Ltd.

Meeting Date: 09/25/2025

Record Date: 09/18/2025

Country: India

Meeting Type: Annual

Ticker: 543333

Primary Security ID: Y6191F105

Shares Voted: 1,120,867

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForReelect Victor Anthony Perry 
III as Director

   2

Mgmt ForForForApprove M. Jawadwala & Co. 
as Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   3

Mgmt ForForForApprove Material Related Party 
Transactions

   4

Mgmt ForForForApprove Payment of 
Remuneration to Vinay Vinod 
Sanghi as Managing Director

   5

Commercial International Bank - Egypt (CIB) SAE

Meeting Date: 09/25/2025

Record Date: 

Country: Egypt

Meeting Type: Ordinary Shareholders

Ticker: COMI

Primary Security ID: M25561107



Commercial International Bank - Egypt (CIB) SAE

Shares Voted: 0

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Ordinary Business Mgmt

Mgmt Do Not 
Vote

ForForRatify Changes in the 
Composition of the Board Since 
the Date of the General 
Assembly on March 22, 2025

   1

Mgmt Do Not 
Vote

ForForAuthorize Increase in 
Company's Capital by EGP 
3,070,851,000 Through 
Issuance of Bonus Shares 
through Using a Portion of the 
General Reserve, and Any 
Fractional Shares will be 
Rounded in Favor of Smaller 
Shareholders

   2

Mgmt Do Not 
Vote

ForForAmend Article 6and 7 of 
Bylaws and Authorize Chief 
Legal Officer, or in his 
Absence, Head of the Bank's 
Litigation and Implementation 
Group to Sign the Amendment 
Documents of the Bank's 
Statute Before the Relevant 
Notary Office

   3

Lemon Tree Hotels Limited

Meeting Date: 09/25/2025

Record Date: 09/18/2025

Country: India

Meeting Type: Annual

Ticker: 541233

Primary Security ID: Y5S322109

Shares Voted: 862,311

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForReelect Patanjali Govind 
Keswani as Director

   2

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

Mgmt ForForForApprove DPV & Associates LLP 
as Secretarial Auditors and 
Authorize Board to Fix Their 
Remuneration

   3



Lemon Tree Hotels Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Appointment Patanjali 
Govind Keswani as Executive 
Director and Chairman

   4

Voting Policy Rationale: Items 4 and 11: A vote FOR these resolutions is warranted given the absence of any significant 
concerns. Items 5 and 6: A vote FOR these resolutions is warranted although it is not without concerns: * Patanjali Govind 
Keswani will be receiving majority of his remuneration from the company's subsidiary - Fleur Hotels Limited (58.91% 
shareholding), which may create an opaque pay structure. * His remuneration structure does not comprise of a variable pay 
component driven by underlying performance parameters. * He will be paid the proposed remuneration notwithstanding the 
company's financials and the regulatory limits in case of inadequacy of profits. The main reasons for support are: * The 
company is seeking approval from shareholders, for payment of remuneration to him from the subsidiary. * His existing 
remuneration structure remains unchanged, and his overall pay quantum is broadly in line with market standards.

Mgmt ForForForApprove Remuneration of 
Patanjali Govind Keswani as 
Executive Director and 
Chairman

   5

Voting Policy Rationale: Items 4 and 11: A vote FOR these resolutions is warranted given the absence of any significant 
concerns. Items 5 and 6: A vote FOR these resolutions is warranted although it is not without concerns: * Patanjali Govind 
Keswani will be receiving majority of his remuneration from the company's subsidiary - Fleur Hotels Limited (58.91% 
shareholding), which may create an opaque pay structure. * His remuneration structure does not comprise of a variable pay 
component driven by underlying performance parameters. * He will be paid the proposed remuneration notwithstanding the 
company's financials and the regulatory limits in case of inadequacy of profits. The main reasons for support are: * The 
company is seeking approval from shareholders, for payment of remuneration to him from the subsidiary. * His existing 
remuneration structure remains unchanged, and his overall pay quantum is broadly in line with market standards.

Mgmt ForForForApprove Remuneration of 
Patanjali Govind Keswani as 
Executive Director and 
Chairman in  Fleur Hotels 
Limited (Material Subsidiary 
Company)

   6

Voting Policy Rationale: Items 4 and 11: A vote FOR these resolutions is warranted given the absence of any significant 
concerns. Items 5 and 6: A vote FOR these resolutions is warranted although it is not without concerns: * Patanjali Govind 
Keswani will be receiving majority of his remuneration from the company's subsidiary - Fleur Hotels Limited (58.91% 
shareholding), which may create an opaque pay structure. * His remuneration structure does not comprise of a variable pay 
component driven by underlying performance parameters. * He will be paid the proposed remuneration notwithstanding the 
company's financials and the regulatory limits in case of inadequacy of profits. The main reasons for support are: * The 
company is seeking approval from shareholders, for payment of remuneration to him from the subsidiary. * His existing 
remuneration structure remains unchanged, and his overall pay quantum is broadly in line with market standards.

Mgmt ForForForApprove Appointment of 
Neelendra Singh as Managing 
Director

   7

Voting Policy Rationale: Item 7: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
nominee and the company's board and committee dynamics. Item 8: A vote FOR this resolution is warranted although not 
without concern: * There is lack of disclosure on the performance metrics and targets (threshold, target and maximum level) 
that need to be achieved based on which payout under the variable component will be made. * He will be paid the proposed 
remuneration notwithstanding the company's financials and the regulatory limits in case of inadequacy of profits. * His 
estimated remuneration quantum is deemed high. Main reasons for support are: * Majority of the variable pay comprises of 
SARs which are linked to market price and the vesting is also  linked to achievement of certain share price milestones. This 
would align the vesting to shareholders' experience.

Mgmt ForForForApprove Remuneration of 
Neelendra Singh as Managing 
Director

   8

Voting Policy Rationale: Item 7: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
nominee and the company's board and committee dynamics. Item 8: A vote FOR this resolution is warranted although not 
without concern: * There is lack of disclosure on the performance metrics and targets (threshold, target and maximum level) 
that need to be achieved based on which payout under the variable component will be made. * He will be paid the proposed 
remuneration notwithstanding the company's financials and the regulatory limits in case of inadequacy of profits. * His 
estimated remuneration quantum is deemed high. Main reasons for support are: * Majority of the variable pay comprises of 
SARs which are linked to market price and the vesting is also  linked to achievement of certain share price milestones. This 
would align the vesting to shareholders' experience.



Lemon Tree Hotels Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Appointment and 
Remuneration of Kapil Sharma 
as Executive Director and Chief 
Financial Officer

   9

Voting Policy Rationale: Items 9 and 12: A vote FOR these resolutions is warranted given the absence of any significant 
concerns. Item 10: A vote FOR this resolution is warranted although it is not without concerns: * There is lack of disclosure on 
the performance metrics and targets (threshold, target and maximum level) that need to be achieved based on which payout 
under the variable component will be made. * He will be paid the proposed remuneration notwithstanding the company's 
financials and the regulatory limits in case of inadequacy of profits. The main reason for support is: * His estimated pay is 
broadly in line with market standards. * Majority of the variable pay comprises of SARs which are linked to market price and 
the vesting is also  linked to achievement of certain share price milestones. This would align the vesting to shareholders' 
experience

Mgmt ForForForApprove Remuneration of Kapil 
Sharma as Executive Director 
and Chief Financial Officer

   10

Voting Policy Rationale: Items 9 and 12: A vote FOR these resolutions is warranted given the absence of any significant 
concerns. Item 10: A vote FOR this resolution is warranted although it is not without concerns: * There is lack of disclosure on 
the performance metrics and targets (threshold, target and maximum level) that need to be achieved based on which payout 
under the variable component will be made. * He will be paid the proposed remuneration notwithstanding the company's 
financials and the regulatory limits in case of inadequacy of profits. The main reason for support is: * His estimated pay is 
broadly in line with market standards. * Majority of the variable pay comprises of SARs which are linked to market price and 
the vesting is also  linked to achievement of certain share price milestones. This would align the vesting to shareholders' 
experience

Mgmt ForForForApprove One-Time Ex-Gratia 
Payment to Patanjali Govind 
Keswani as Chairman & 
Managing Director

   11

Voting Policy Rationale: Items 4 and 11: A vote FOR these resolutions is warranted given the absence of any significant 
concerns. Items 5 and 6: A vote FOR these resolutions is warranted although it is not without concerns: * Patanjali Govind 
Keswani will be receiving majority of his remuneration from the company's subsidiary - Fleur Hotels Limited (58.91% 
shareholding), which may create an opaque pay structure. * His remuneration structure does not comprise of a variable pay 
component driven by underlying performance parameters. * He will be paid the proposed remuneration notwithstanding the 
company's financials and the regulatory limits in case of inadequacy of profits. The main reasons for support are: * The 
company is seeking approval from shareholders, for payment of remuneration to him from the subsidiary. * His existing 
remuneration structure remains unchanged, and his overall pay quantum is broadly in line with market standards.

Mgmt ForForForApprove One-Time Ex-Gratia 
Payment to Kapil Sharma as 
Chief Financial Officer

   12

Voting Policy Rationale: Items 9 and 12: A vote FOR these resolutions is warranted given the absence of any significant 
concerns. Item 10: A vote FOR this resolution is warranted although it is not without concerns: * There is lack of disclosure on 
the performance metrics and targets (threshold, target and maximum level) that need to be achieved based on which payout 
under the variable component will be made. * He will be paid the proposed remuneration notwithstanding the company's 
financials and the regulatory limits in case of inadequacy of profits. The main reason for support is: * His estimated pay is 
broadly in line with market standards. * Majority of the variable pay comprises of SARs which are linked to market price and 
the vesting is also  linked to achievement of certain share price milestones. This would align the vesting to shareholders' 
experience

Mgmt ForForForReelect Niten Malhan as 
Director

   13

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

Mgmt ForForForAmend LTHL Stock 
Appreciation Rights Scheme 
2024

   14

Voting Policy Rationale: A vote FOR these resolutions is warranted given that the overall terms of the proposed plan is 
reasonable



Lemon Tree Hotels Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Extension of Grant of 
Stock Appreciation Rights to 
the Employees of Existing 
Unlisted Subsidiary Companies 
of the Company under LTHL 
Stock Appreciation Rights 
Scheme 2024

   15

Voting Policy Rationale: A vote FOR these resolutions is warranted given that the overall terms of the proposed plan is 
reasonable

Mgmt ForForForApprove Overall Limit of the 
Commission to the 
Non-Executive Directors

   16

Figeac Aero SA

Meeting Date: 09/26/2025

Record Date: 09/24/2025

Country: France

Meeting Type: Annual/Special

Ticker: FGA

Primary Security ID: F3R50B103

Shares Voted: 35,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Ordinary Business Mgmt

Mgmt ForForForApprove Financial Statements 
and Statutory Reports

   1

Voting Policy Rationale: Votes FOR these proposals are warranted in the absence of any specific concern.

Mgmt ForForForApprove Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: Votes FOR these proposals are warranted in the absence of any specific concern.

Mgmt ForForForApprove Allocation of Income   3

Mgmt ForForForApprove Auditors' Special 
Report on Related-Party 
Transactions

   4

Mgmt ForAgainstForApprove Compensation Report   5

Voting Policy Rationale: A vote AGAINST is warranted as: * The company fails to disclose the individual fees paid to directors 
for FY under review. * It's impossible to assess board responsiveness given the lack of disclosure.

Mgmt ForForForApprove Compensation of 
Jean-Claude Maillard, 
Chairman and CEO

   6

Mgmt AgainstAgainstForApprove Remuneration Policy 
of Chairman and CEO

   7

Voting Policy Rationale: As last years, a vote AGAINST this item is warranted because: * The amount of the base salary is not 
disclosed. * The policy does not include a cap to potential LTIP grants.

Mgmt ForForForApprove Remuneration Policy 
of Directors; Approve 
Remuneration of Directors in 
the Aggregate Amount of EUR 
110,000

   8



Figeac Aero SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRenew Appointment of KPMG 
SA as Auditor

   9

Mgmt ForForForCorrection of Material Errors in 
Items 11 and 12 of General 
Meeting of September 27, 
2024

   10

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

   11

Voting Policy Rationale: A vote AGAINST is warranted as the share repurchase program can be continued during a takeover 
period.

MgmtExtraordinary Business

Mgmt AgainstAgainstForAuthorize Issuance of Equity or 
Equity-Linked Securities with 
Preemptive Rights up to 
Aggregate Nominal Amount of 
EUR 2,483,000

   12

Voting Policy Rationale: * Votes AGAINST authorizations under Items 13-15 and 18-20 are warranted because they do not 
respect the recommended 10 percent guidelines for issuances without preemptive rights. * A vote AGAINST Item 14 is 
warranted because the maximum discount allowed (20 percent) goes beyond the acceptable limit of 10 percent. * A vote FOR 
the total limit proposed under Item 17 is warranted as it limits shareholder dilution under all authorizations together. * Votes 
AGAINST Items 12-15 and 18-20 are warranted as the possibility of use during a takeover period is not excluded.

Mgmt AgainstAgainstForAuthorize Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights up 
to Aggregate Nominal Amount 
of EUR 2,483,000

   13

Voting Policy Rationale: * Votes AGAINST authorizations under Items 13-15 and 18-20 are warranted because they do not 
respect the recommended 10 percent guidelines for issuances without preemptive rights. * A vote AGAINST Item 14 is 
warranted because the maximum discount allowed (20 percent) goes beyond the acceptable limit of 10 percent. * A vote FOR 
the total limit proposed under Item 17 is warranted as it limits shareholder dilution under all authorizations together. * Votes 
AGAINST Items 12-15 and 18-20 are warranted as the possibility of use during a takeover period is not excluded.

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
Reserved for Specific 
Beneficiaries, up to Aggregate 
Nominal Amount of EUR 
2,483,000

   14

Voting Policy Rationale: * Votes AGAINST authorizations under Items 13-15 and 18-20 are warranted because they do not 
respect the recommended 10 percent guidelines for issuances without preemptive rights. * A vote AGAINST Item 14 is 
warranted because the maximum discount allowed (20 percent) goes beyond the acceptable limit of 10 percent. * A vote FOR 
the total limit proposed under Item 17 is warranted as it limits shareholder dilution under all authorizations together. * Votes 
AGAINST Items 12-15 and 18-20 are warranted as the possibility of use during a takeover period is not excluded.

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

   15

Voting Policy Rationale: * Votes AGAINST authorizations under Items 13-15 and 18-20 are warranted because they do not 
respect the recommended 10 percent guidelines for issuances without preemptive rights. * A vote AGAINST Item 14 is 
warranted because the maximum discount allowed (20 percent) goes beyond the acceptable limit of 10 percent. * A vote FOR 
the total limit proposed under Item 17 is warranted as it limits shareholder dilution under all authorizations together. * Votes 
AGAINST Items 12-15 and 18-20 are warranted as the possibility of use during a takeover period is not excluded.

Mgmt ForForForAuthorize Capital Issuances for 
Use in Employee Stock 
Purchase Plans

   16



Figeac Aero SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForSet Total Limit for Capital 
Increase to Result from 
Issuance Requests Under 
Items 12-16 at EUR 2,483,000

   17

Voting Policy Rationale: * Votes AGAINST authorizations under Items 13-15 and 18-20 are warranted because they do not 
respect the recommended 10 percent guidelines for issuances without preemptive rights. * A vote AGAINST Item 14 is 
warranted because the maximum discount allowed (20 percent) goes beyond the acceptable limit of 10 percent. * A vote FOR 
the total limit proposed under Item 17 is warranted as it limits shareholder dilution under all authorizations together. * Votes 
AGAINST Items 12-15 and 18-20 are warranted as the possibility of use during a takeover period is not excluded.

Mgmt AgainstAgainstForAuthorize Capital Increase for 
Future Exchange Offers 
Initiated by the Company

   18

Voting Policy Rationale: * Votes AGAINST authorizations under Items 13-15 and 18-20 are warranted because they do not 
respect the recommended 10 percent guidelines for issuances without preemptive rights. * A vote AGAINST Item 14 is 
warranted because the maximum discount allowed (20 percent) goes beyond the acceptable limit of 10 percent. * A vote FOR 
the total limit proposed under Item 17 is warranted as it limits shareholder dilution under all authorizations together. * Votes 
AGAINST Items 12-15 and 18-20 are warranted as the possibility of use during a takeover period is not excluded.

Mgmt AgainstAgainstForAuthorize Capital Increase of 
up to 20 Percent of Issued 
Capital for Contributions in 
Kind

   19

Voting Policy Rationale: * Votes AGAINST authorizations under Items 13-15 and 18-20 are warranted because they do not 
respect the recommended 10 percent guidelines for issuances without preemptive rights. * A vote AGAINST Item 14 is 
warranted because the maximum discount allowed (20 percent) goes beyond the acceptable limit of 10 percent. * A vote FOR 
the total limit proposed under Item 17 is warranted as it limits shareholder dilution under all authorizations together. * Votes 
AGAINST Items 12-15 and 18-20 are warranted as the possibility of use during a takeover period is not excluded.

Mgmt AgainstAgainstForAuthorize Issuance of 
Equity-Linked Instruments 
Convertible to Shares

   20

Voting Policy Rationale: * Votes AGAINST authorizations under Items 13-15 and 18-20 are warranted because they do not 
respect the recommended 10 percent guidelines for issuances without preemptive rights. * A vote AGAINST Item 14 is 
warranted because the maximum discount allowed (20 percent) goes beyond the acceptable limit of 10 percent. * A vote FOR 
the total limit proposed under Item 17 is warranted as it limits shareholder dilution under all authorizations together. * Votes 
AGAINST Items 12-15 and 18-20 are warranted as the possibility of use during a takeover period is not excluded.

Mgmt AgainstAgainstForAuthorize up to 1 Percent of 
Issued Capital for Use in 
Restricted Stock Plans

   21

Voting Policy Rationale: A vote AGAINST this resolution is warranted because: * No information is available on the existence of 
performance conditions. * The vesting period is not sufficiently long-term oriented. * The performance period is not disclosed.

Mgmt AgainstAgainstForAuthorize up to 10 Percent of 
Issued Capital for Use in Stock 
Option Plans

   22

Voting Policy Rationale: A vote AGAINST this resolution is warranted because: * No information is available on the existence of 
performance conditions. * The vesting period is not disclosed. * The exercise price could show a discount against market price. 
* The performance period is not disclosed.

Mgmt ForForForAuthorize Capitalization of 
Reserves for Bonus Issue or 
Increase in Par Value

   23

Mgmt ForForForAuthorize Decrease in Share 
Capital via Cancellation of 
Repurchased Shares

   24



PB Fintech Ltd.

Meeting Date: 09/26/2025

Record Date: 09/19/2025

Country: India

Meeting Type: Annual

Ticker: 543390

Primary Security ID: Y67616287

Shares Voted: 523,599

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForReelect Yashish Dahiya as 
Director

   2

Mgmt ForForForApprove Dhananjay Shukla & 
Associates as Secretarial 
Auditors and Authorize Board 
to Fix Their Remuneration

   3

Mgmt ForForForApprove Reappointment and 
Remuneration of Yashish 
Dahiya as Chairman, Executive 
Director and Chief Executive 
Officer

   4

Mgmt ForForForApprove Reappointment and 
Remuneration of Alok Bansal 
as Executive Vice Chairman 
and Whole Time Director

   5

Mgmt ForForForApprove Payment of 
Remuneration to Sarbvir Singh 
as Executive Director and Joint 
Group CEO

   6

TechnoPro Holdings, Inc.

Meeting Date: 09/26/2025

Record Date: 06/30/2025

Country: Japan

Meeting Type: Annual

Ticker: 6028

Primary Security ID: J82251109

Shares Voted: 27,900

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Yagi, Takeshi Mgmt For For For

Mgmt ForForForElect Director Shimaoka, Gaku   1.2

Mgmt ForForForElect Director Asai, Koichiro   1.3

Mgmt ForForForElect Director Ito, Masahiko   1.4

Mgmt ForForForElect Director Yamada, 
Kazuhiko

   1.5

Mgmt ForForForElect Director Takase, Shoko   1.6

Mgmt ForForForElect Director and Audit 
Committee Member Deguchi, 
Masatoshi

   2



JSW Infrastructure Ltd.

Meeting Date: 09/28/2025

Record Date: 08/22/2025

Country: India

Meeting Type: Special

Ticker: 543994

Primary Security ID: Y4S6D5114

Shares Voted: 5,042,412

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Neeta Mukerji as Director   1

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

Mgmt ForAgainstForApprove Change in Designation 
and Payment of Remuneration 
to Lalit Singhvi as 
Non-Executive 
Non-Independent Director

   2

Voting Policy Rationale: A vote AGAINST this resolution is warranted because: * The proposed remuneration is deemed high 
for a non-executive role and aggressively positioned when compared to market practice.

Mgmt ForForForElect Devki Nandan Sharma as 
Director

   3

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

Mgmt ForForForApprove Appointment and 
Remuneration of Devki Nandan 
Sharma as Whole-Time 
Director

   4

NICE Ltd. (Israel)

Meeting Date: 09/30/2025

Record Date: 08/28/2025

Country: Israel

Meeting Type: Annual

Ticker: NICE

Primary Security ID: M7494X101

Shares Voted: 0

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForReelect David Kostman as 
Director

   1a

Voting Policy Rationale: A vote FOR  Leo Apotheker, Rimon Ben-Shaoul, Joseph (Joe) Cowan, Yocheved (Yochi) Dvir, Dan Falk 
and Caroline Tsay is warranted, as there are no issues with the nominees. A qualified FOR the reelection of David Kostman is 
warranted as the nominee is considered overbarded. However, this concern is somewhat mitigated by the following: * The 
company's explicit commitment to align with the overboading guidelines no later than the 2026 AGM; and * The board has 
provided a specific rationale for retaining the chairman on the board, which may be in the best interests of the company. 
Particularly, the chairman`s essential role in the onboarding of the new CEO and in overseeing the strategic acquisition and 
integration phase of Cognigy.



NICE Ltd. (Israel)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForReelect Rimon Ben-Shaoul as 
Director

   1b

Voting Policy Rationale: A vote FOR  Leo Apotheker, Rimon Ben-Shaoul, Joseph (Joe) Cowan, Yocheved (Yochi) Dvir, Dan Falk 
and Caroline Tsay is warranted, as there are no issues with the nominees. A qualified FOR the reelection of David Kostman is 
warranted as the nominee is considered overbarded. However, this concern is somewhat mitigated by the following: * The 
company's explicit commitment to align with the overboading guidelines no later than the 2026 AGM; and * The board has 
provided a specific rationale for retaining the chairman on the board, which may be in the best interests of the company. 
Particularly, the chairman`s essential role in the onboarding of the new CEO and in overseeing the strategic acquisition and 
integration phase of Cognigy.

Mgmt ForForReelect Leo Apotheker as 
Director

   1c

Voting Policy Rationale: A vote FOR  Leo Apotheker, Rimon Ben-Shaoul, Joseph (Joe) Cowan, Yocheved (Yochi) Dvir, Dan Falk 
and Caroline Tsay is warranted, as there are no issues with the nominees. A qualified FOR the reelection of David Kostman is 
warranted as the nominee is considered overbarded. However, this concern is somewhat mitigated by the following: * The 
company's explicit commitment to align with the overboading guidelines no later than the 2026 AGM; and * The board has 
provided a specific rationale for retaining the chairman on the board, which may be in the best interests of the company. 
Particularly, the chairman`s essential role in the onboarding of the new CEO and in overseeing the strategic acquisition and 
integration phase of Cognigy.

Mgmt ForForReelect Joseph (Joe) Cowan as 
Director

   1d

Voting Policy Rationale: A vote FOR  Leo Apotheker, Rimon Ben-Shaoul, Joseph (Joe) Cowan, Yocheved (Yochi) Dvir, Dan Falk 
and Caroline Tsay is warranted, as there are no issues with the nominees. A qualified FOR the reelection of David Kostman is 
warranted as the nominee is considered overbarded. However, this concern is somewhat mitigated by the following: * The 
company's explicit commitment to align with the overboading guidelines no later than the 2026 AGM; and * The board has 
provided a specific rationale for retaining the chairman on the board, which may be in the best interests of the company. 
Particularly, the chairman`s essential role in the onboarding of the new CEO and in overseeing the strategic acquisition and 
integration phase of Cognigy.

Mgmt ForForElect Caroline Tsay as Director   1e

Voting Policy Rationale: A vote FOR  Leo Apotheker, Rimon Ben-Shaoul, Joseph (Joe) Cowan, Yocheved (Yochi) Dvir, Dan Falk 
and Caroline Tsay is warranted, as there are no issues with the nominees. A qualified FOR the reelection of David Kostman is 
warranted as the nominee is considered overbarded. However, this concern is somewhat mitigated by the following: * The 
company's explicit commitment to align with the overboading guidelines no later than the 2026 AGM; and * The board has 
provided a specific rationale for retaining the chairman on the board, which may be in the best interests of the company. 
Particularly, the chairman`s essential role in the onboarding of the new CEO and in overseeing the strategic acquisition and 
integration phase of Cognigy.

Mgmt ForForReelect Dan Falk as External 
Director

   2a

Voting Policy Rationale: A vote FOR  Leo Apotheker, Rimon Ben-Shaoul, Joseph (Joe) Cowan, Yocheved (Yochi) Dvir, Dan Falk 
and Caroline Tsay is warranted, as there are no issues with the nominees. A qualified FOR the reelection of David Kostman is 
warranted as the nominee is considered overbarded. However, this concern is somewhat mitigated by the following: * The 
company's explicit commitment to align with the overboading guidelines no later than the 2026 AGM; and * The board has 
provided a specific rationale for retaining the chairman on the board, which may be in the best interests of the company. 
Particularly, the chairman`s essential role in the onboarding of the new CEO and in overseeing the strategic acquisition and 
integration phase of Cognigy.

Mgmt ReferNoneVote FOR if you are a 
controlling shareholder or have 
a personal interest in Item 2a, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You 
may not abstain. If you vote 
FOR, please provide an 
explanation to your account 
manager

   2a.1

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



NICE Ltd. (Israel)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForReelect Yocheved Dvir as 
External Director

   2b

Voting Policy Rationale: A vote FOR  Leo Apotheker, Rimon Ben-Shaoul, Joseph (Joe) Cowan, Yocheved (Yochi) Dvir, Dan Falk 
and Caroline Tsay is warranted, as there are no issues with the nominees. A qualified FOR the reelection of David Kostman is 
warranted as the nominee is considered overbarded. However, this concern is somewhat mitigated by the following: * The 
company's explicit commitment to align with the overboading guidelines no later than the 2026 AGM; and * The board has 
provided a specific rationale for retaining the chairman on the board, which may be in the best interests of the company. 
Particularly, the chairman`s essential role in the onboarding of the new CEO and in overseeing the strategic acquisition and 
integration phase of Cognigy.

Mgmt ReferNoneVote FOR if you are a 
controlling shareholder or have 
a personal interest in Item 2b, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You 
may not abstain. If you vote 
FOR, please provide an 
explanation to your account 
manager

   2b.1

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

Mgmt ForForAmend Articles of Association   3

Mgmt ForForApprove Employee Stock 
Purchase Plan

   4

Mgmt ForForReappoint Kost Forer Gabbay & 
Kasierer as Auditors and 
Authorize Board to Fix Their 
Remuneration

   5

MgmtDiscuss Financial Statements 
and the Report of the Board

   6

Sunteck Realty Limited

Meeting Date: 09/30/2025

Record Date: 09/23/2025

Country: India

Meeting Type: Annual

Ticker: 512179

Primary Security ID: Y8308R113

Shares Voted: 267,999

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForReelect Rachana Hingarajia as 
Director

   3

Mgmt ForForForApprove Walker Chandiok & Co 
LLP, Chartered Accountants as 
Statutory Auditors and 
Authorize Board to Fix Their 
Remuneration

   4



Sunteck Realty Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Issuance of 
Convertible Warrants on 
Preferential Basis

   5

Voting Policy Rationale: Item 5 A vote FOR this resolution is warranted, however it is not without concerns: * By its inherent 
nature, warrants are at-risk instruments which provide no guarantee of full conversion and final capital infusion. The main 
reason for support is: * The issue price was determined in accordance with the prescribed price under relevant regulations and 
was set based on the prevailing market prices of the company's shares. * The dilution to existing shareholders is deemed 
reasonable. * The funds will enable the company to meet its capital requirements. Item 9 A vote FOR this resolution is 
warranted given that: * The funds will enable the company to meet its capital requirements in the future and accommodate 
growth and development opportunities. * The potential dilution and debt limit is deemed reasonable.

Mgmt AgainstAgainstForApprove Payment of 
Remuneration to Rachana 
Hingarajia as Company 
Secretary and Executive 
Director

   6

Voting Policy Rationale: Item 6 A vote AGAINST this resolution is warranted because: * The approval will be valid till perpetuity 
and shareholders will not get to review the payments in the future. Item 10 A vote FOR this resolution is warranted given the 
absence of any known issues concerning the nominee and his remuneration.

Mgmt ForForForApprove Veeraraghavan N. as 
Secretarial Auditor and 
Authorize Board to Fix Their 
Remuneration

   7

Mgmt ForForForApprove Remuneration of Cost 
Auditors

   8

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

   9

Voting Policy Rationale: Item 5 A vote FOR this resolution is warranted, however it is not without concerns: * By its inherent 
nature, warrants are at-risk instruments which provide no guarantee of full conversion and final capital infusion. The main 
reason for support is: * The issue price was determined in accordance with the prescribed price under relevant regulations and 
was set based on the prevailing market prices of the company's shares. * The dilution to existing shareholders is deemed 
reasonable. * The funds will enable the company to meet its capital requirements. Item 9 A vote FOR this resolution is 
warranted given that: * The funds will enable the company to meet its capital requirements in the future and accommodate 
growth and development opportunities. * The potential dilution and debt limit is deemed reasonable.

Mgmt ForForForElect Ajeet Singh as Director 
and Approve Appointment and 
Remuneration of Ajeet Singh 
as Whole-Time Director

   10

Voting Policy Rationale: Item 6 A vote AGAINST this resolution is warranted because: * The approval will be valid till perpetuity 
and shareholders will not get to review the payments in the future. Item 10 A vote FOR this resolution is warranted given the 
absence of any known issues concerning the nominee and his remuneration.

Ningbo Tuopu Group Co., Ltd.

Meeting Date: 10/10/2025

Record Date: 09/25/2025

Country: China

Meeting Type: Special

Ticker: 601689

Primary Security ID: Y62990109



Ningbo Tuopu Group Co., Ltd.

Shares Voted: 954,821

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Abolition of the 
Supervisory Board and 
Abolition of Rules and 
Procedures Regarding Meetings 
of Board of Supervisors

Mgmt For For For

Mgmt ForForForApprove Amendments to 
Articles of Association

   2

Mgmt ForAgainstForAmend Rules and Procedures 
Regarding General Meetings of 
Shareholders

   3

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Rules and Procedures 
Regarding Meetings of Board 
of Directors

   4

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend System for 
Independent Directors

   5

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend System for Selection 
and Recruitment of Accounting 
Firm

   6

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForAgainstForAmend Management System 
for Raised Funds

   7

Voting Policy Rationale: A vote AGAINST is warranted given the company has not specified the details and the provisions 
covered under the proposed amendments.

Mgmt ForForForApprove Change in Usage of 
Raised Funds

   8

Aditya Birla Capital Limited

Meeting Date: 10/15/2025

Record Date: 09/12/2025

Country: India

Meeting Type: Special

Ticker: 540691

Primary Security ID: Y0R14D109

Shares Voted: 452,877

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt



Aditya Birla Capital Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AbstainAgainstForElect Vishakha Mulye as 
Director and Approve 
Appointment and 
Remuneration of Vishakha 
Mulye as Executive Director 
and Chief Executive Officer

   1

Voting Policy Rationale: Item 1: A vote AGAINST this resolution is warranted because: * There is lack of disclosure on the 
performance metrics and targets based on which Vishakha Mulye's annual incentive payout would be made. * The company has 
not disclosed the monetary ceiling of her annual long-term incentive compensation (ESOPs/RSUs/PSUs/SARs etc.), which raises 
concerns given the high quantum of ESOPs granted to her in the past. Item 2: A vote FOR this resolution is warranted although 
it is not without concerns: * There is lack of disclosure on the performance metrics and targets based on which Rakesh Singh's 
annual incentive payout would be made. * The company has not disclosed the monetary ceiling of his annual long-term 
incentive compensation (ESOPs/RSUs/PSUs/SARs etc.). The main reasons for support are: * Rakesh Singh's remuneration is 
broadly commensurate with market standards. * His proposed remuneration components (excluding ESOPs) are capped, and 
the grant of ESOPs in the past has been reasonable. The board is therefore expected to remain judicious regarding the 
executive's pay, going forward.

Mgmt ForForForElect Rakesh Singh as Director 
and Approve Appointment and 
Remuneration of Rakesh Singh 
as Executive Director and Chief 
Executive Officer

   2

Voting Policy Rationale: Item 1: A vote AGAINST this resolution is warranted because: * There is lack of disclosure on the 
performance metrics and targets based on which Vishakha Mulye's annual incentive payout would be made. * The company has 
not disclosed the monetary ceiling of her annual long-term incentive compensation (ESOPs/RSUs/PSUs/SARs etc.), which raises 
concerns given the high quantum of ESOPs granted to her in the past. Item 2: A vote FOR this resolution is warranted although 
it is not without concerns: * There is lack of disclosure on the performance metrics and targets based on which Rakesh Singh's 
annual incentive payout would be made. * The company has not disclosed the monetary ceiling of his annual long-term 
incentive compensation (ESOPs/RSUs/PSUs/SARs etc.). The main reasons for support are: * Rakesh Singh's remuneration is 
broadly commensurate with market standards. * His proposed remuneration components (excluding ESOPs) are capped, and 
the grant of ESOPs in the past has been reasonable. The board is therefore expected to remain judicious regarding the 
executive's pay, going forward.

Asante Gold Corporation

Meeting Date: 10/21/2025

Record Date: 09/05/2025

Country: Canada

Meeting Type: Annual/Special

Ticker: ASE

Primary Security ID: 04341X107

Shares Voted: 330,299

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Fix Number of Directors at 
Seven

Mgmt For For For

Mgmt ForForForElect Director David Anthony   2.1

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

Mgmt ForForForElect Director Bashir Ahmed   2.2

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

Mgmt ForForForElect Director Malik Easah   2.3

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



Asante Gold Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt WithholdForForElect Director Alexandre (Alex) 
Heath

   2.4

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

Mgmt ForForForElect Director Alireza Abbassi 
Monjezi

   2.5

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

Mgmt ForForForElect Director Roger Norwich   2.6

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

Mgmt ForForForElect Director Alexander 
Smirnov

   2.7

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

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

   3

Mgmt ForForForRe-approve Omnibus Equity 
Incentive Plan

   4

Mgmt ForAgainstForApprove Employee Share 
Purchase Plan

   5

Voting Policy Rationale: Vote AGAINST the Employee Share Purchase Plan as the plan provides for a significant effective 
discount.

Unilever Plc

Meeting Date: 10/21/2025

Record Date: 10/19/2025

Country: United Kingdom

Meeting Type: Special

Ticker: ULVR

Primary Security ID: G92087165

Shares Voted: 7,905

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Share Consolidation 
and Sub-Division

Mgmt For For For

Mgmt ForForForApprove Amendments to 
Resolution 18 of the 2025 
Annual General Meeting Re: 
Authorise Market Purchase of 
Ordinary Shares

   2

HD Hyundai Heavy Industries Co., Ltd.

Meeting Date: 10/23/2025

Record Date: 09/12/2025

Country: South Korea

Meeting Type: Special

Ticker: 329180

Primary Security ID: Y3838M122



HD Hyundai Heavy Industries Co., Ltd.

Shares Voted: 2,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Merger Agreement 
with HD HYUNDAI MIPO 
CO.,LTD.

Mgmt For For For

Lemon Tree Hotels Limited

Meeting Date: 10/26/2025

Record Date: 09/19/2025

Country: India

Meeting Type: Special

Ticker: 541233

Primary Security ID: Y5S322109

Shares Voted: 862,311

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Shifting of Registered 
Office of the Company and 
Amend Memorandum of 
Association

   1

Challenger Limited

Meeting Date: 10/30/2025

Record Date: 10/28/2025

Country: Australia

Meeting Type: Annual

Ticker: CGF

Primary Security ID: Q22685103

Shares Voted: 691,891

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2 Approve Remuneration Report Mgmt For For For

Mgmt ForForForApprove Grant of Long-Term 
Hurdled Performance Share 
Rights to Nicolas Hamilton

   3

Mgmt ForForForElect John Somerville as 
Director

   4a

Voting Policy Rationale: A vote FOR the election of John Somerville and David (Dave) Whittle (Items 4a-4b) is warranted, as no 
material concerns have been identified regarding these director nominees in respect of board and committee composition.

Mgmt ForForForElect David Whittle as Director   4b

Voting Policy Rationale: A vote FOR the election of John Somerville and David (Dave) Whittle (Items 4a-4b) is warranted, as no 
material concerns have been identified regarding these director nominees in respect of board and committee composition.



Weichai Power Co., Ltd.

Meeting Date: 10/31/2025

Record Date: 10/24/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 2338

Primary Security ID: Y9531A109

Shares Voted: 389,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

EGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt AgainstAgainstForAmend Decision Making Rules 
on Connected Transactions

   1

Voting Policy Rationale: A vote AGAINST these resolutions is warranted given the company has not provided a summary or a 
comparison table for the details and the provisions covered under the proposed amendments to the company's certain 
corporate governance policies, including the Decision Making Rules on Connected Transactions, the Management Measures on 
the Use of Proceeds, and the Decision Making Rules on Investments and Operations.

Mgmt AgainstAgainstForAmend Management Measures 
on the Use of Proceeds

   2

Voting Policy Rationale: A vote AGAINST these resolutions is warranted given the company has not provided a summary or a 
comparison table for the details and the provisions covered under the proposed amendments to the company's certain 
corporate governance policies, including the Decision Making Rules on Connected Transactions, the Management Measures on 
the Use of Proceeds, and the Decision Making Rules on Investments and Operations.

Mgmt AgainstAgainstForAmend Decision Making Rules 
on Investments and Operations

   3

Voting Policy Rationale: A vote AGAINST these resolutions is warranted given the company has not provided a summary or a 
comparison table for the details and the provisions covered under the proposed amendments to the company's certain 
corporate governance policies, including the Decision Making Rules on Connected Transactions, the Management Measures on 
the Use of Proceeds, and the Decision Making Rules on Investments and Operations.

Mgmt ForForForApprove New Weichai Holdings 
Sale Agreement and Relevant 
New Caps

   4

Voting Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.

Mgmt ForForForApprove New Weichai Holdings 
Purchase Agreement and 
Relevant New Caps

   5

Voting Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.

Mgmt ForForForApprove New Shaanxi 
Automotive Sale Agreement 
and Relevant New Caps

   6

Voting Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.



Weichai Power Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove New Shaanxi 
Automotive Purchase 
Agreement and Relevant New 
Caps

   7

Voting Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.

Mgmt ForForForApprove New Weichai Freshen 
Air Supply Agreement and 
Relevant New Caps

   8

Voting Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.

Mgmt ForForForApprove New Weichai Freshen 
Air Purchase Agreement and 
Relevant New Caps

   9

Voting Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.

Mgmt ForForForApprove Weichai New Energy 
Supply Agreement and 
Relevant New Caps

   10

Voting Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.

Mgmt ForForForApprove Weichai New Energy 
Purchase Agreement and 
Relevant New Caps

   11

Voting Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.

AstraZeneca PLC

Meeting Date: 11/03/2025

Record Date: 10/30/2025

Country: United Kingdom

Meeting Type: Special

Ticker: AZN

Primary Security ID: G0593M107

Shares Voted: 24,873

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Adopt New Articles of 
Association

Mgmt For For For



UBTECH Robotics Corp. Ltd.

Meeting Date: 11/03/2025

Record Date: 10/30/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 9880

Primary Security ID: Y901ER107

Shares Voted: 43,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Application for Credit 
Limit from the Relevant Banks

Mgmt For For For

Wolters Kluwer NV

Meeting Date: 11/03/2025

Record Date: 10/06/2025

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Ticker: WKL

Primary Security ID: N9643A197

Shares Voted: 10,478

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Meeting Agenda Mgmt

MgmtOpen Meeting   1.

Mgmt ForForForElect Rose Lee to Supervisory 
Board

   2.a.

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

Mgmt ForForForElect Hikmet Ersek to 
Supervisory Board

   2.b.

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

MgmtClose Meeting   3.

Banco de Chile SA

Meeting Date: 11/10/2025

Record Date: 09/22/2025

Country: Chile

Meeting Type: Extraordinary 
Shareholders

Ticker: CHILE

Primary Security ID: P0939W108

Shares Voted: 769,824

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt



Banco de Chile SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Article 2 Re: Maintain 
City of Santiago as Corporate 
Domicile and Remove 
Reference to Commune of 
Santiago

   1a

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForAmend Article 8 Re: Decrease 
in Board Size from 11 to 9 
Members

   1b

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForAmend Article 9 Re: Decrease 
Quorum of Board Meetings 
from 6 to 5 Members

   1c

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForAmend Article 10 Re: 
Convening of Extraordinary 
Board Meetings

   1d

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForAmend Article 19 Re: Remote 
Shareholders' Meetings

   1e

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForAmend Article 23 Re: 
Availability of Annual Report

   1f

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForAmend Article 13, 16 and 24 
Re: Replace References to 
Superintendency and 
Superintendent of Banks and 
Financial Institutions for 
Financial Market Commission

   1g

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForRemove Third Transitional 
Article

   1h

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForRemove Second and Fourth 
Transitional Articles

   1i

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForAdd Second Transitional Article 
Re: Election of Nine Directors

   1j

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.



Banco de Chile SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForConsolidate Bylaws   2

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Mgmt ForForForAdopt Necessary Resolutions to 
Carry out Proposed 
Amendments to Articles and to 
Grant Powers to Carry out 
Resolutions Adopted by this 
General Meeting

   3

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the full text and details of 
the proposed bylaw amendments; and * The changes are neutral-to-positive to shareholder value.

Goodman Group

Meeting Date: 11/11/2025

Record Date: 11/09/2025

Country: Australia

Meeting Type: Annual

Ticker: GMG

Primary Security ID: Q4229W132

Shares Voted: 74,181

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Appoint KPMG as Auditor of 
Goodman Logistics (HK) 
Limited

Mgmt For For For

Mgmt ForForForElect Chris Green as Director   2

Voting Policy Rationale: A vote FOR re-election of independent non-executive directors Christopher Green, Vanessa Liu (Items 
2-3) and Hilary Spann (Item 5) is warranted as no material issues have been identified from their nominations regarding board 
and committee composition. A qualification is raised regarding the re-election of Mr Green to signal concerns under ISS Policy 
for problematic pay practices resulting in 'strikes' against the remuneration report and elevated votes against remuneration 
resolutions in recent years. He is a member of the Remuneration & Nomination Committee (and was a former member of the 
Remuneration Committee prior to its consolidation into a combined committee). It is also disclosed that there are related party 
transactions with businesses in which Mr Green has substantial ownership. A vote AGAINST the re-election of Anthony Rozic 
(Item 4) is warranted. He is one of three non-independent executive directors, being inconsistent with market, reducing the 
overall board independence to 67 percent.

Mgmt ForForForElect Vanessa Liu as Director   3

Voting Policy Rationale: A vote FOR re-election of independent non-executive directors Christopher Green, Vanessa Liu (Items 
2-3) and Hilary Spann (Item 5) is warranted as no material issues have been identified from their nominations regarding board 
and committee composition. A qualification is raised regarding the re-election of Mr Green to signal concerns under ISS Policy 
for problematic pay practices resulting in 'strikes' against the remuneration report and elevated votes against remuneration 
resolutions in recent years. He is a member of the Remuneration & Nomination Committee (and was a former member of the 
Remuneration Committee prior to its consolidation into a combined committee). It is also disclosed that there are related party 
transactions with businesses in which Mr Green has substantial ownership. A vote AGAINST the re-election of Anthony Rozic 
(Item 4) is warranted. He is one of three non-independent executive directors, being inconsistent with market, reducing the 
overall board independence to 67 percent.



Goodman Group

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForElect Anthony Rozic as Director   4

Voting Policy Rationale: A vote FOR re-election of independent non-executive directors Christopher Green, Vanessa Liu (Items 
2-3) and Hilary Spann (Item 5) is warranted as no material issues have been identified from their nominations regarding board 
and committee composition. A qualification is raised regarding the re-election of Mr Green to signal concerns under ISS Policy 
for problematic pay practices resulting in 'strikes' against the remuneration report and elevated votes against remuneration 
resolutions in recent years. He is a member of the Remuneration & Nomination Committee (and was a former member of the 
Remuneration Committee prior to its consolidation into a combined committee). It is also disclosed that there are related party 
transactions with businesses in which Mr Green has substantial ownership. A vote AGAINST the re-election of Anthony Rozic 
(Item 4) is warranted. He is one of three non-independent executive directors, being inconsistent with market, reducing the 
overall board independence to 67 percent.

Mgmt ForForForElect Hilary Spann as Director   5

Voting Policy Rationale: A vote FOR re-election of independent non-executive directors Christopher Green, Vanessa Liu (Items 
2-3) and Hilary Spann (Item 5) is warranted as no material issues have been identified from their nominations regarding board 
and committee composition. A qualification is raised regarding the re-election of Mr Green to signal concerns under ISS Policy 
for problematic pay practices resulting in 'strikes' against the remuneration report and elevated votes against remuneration 
resolutions in recent years. He is a member of the Remuneration & Nomination Committee (and was a former member of the 
Remuneration Committee prior to its consolidation into a combined committee). It is also disclosed that there are related party 
transactions with businesses in which Mr Green has substantial ownership. A vote AGAINST the re-election of Anthony Rozic 
(Item 4) is warranted. He is one of three non-independent executive directors, being inconsistent with market, reducing the 
overall board independence to 67 percent.

Mgmt ForForForApprove Remuneration Report   6

Mgmt ForForForApprove Issuance of 
Performance Rights under the 
Long Term Incentive Plan to 
Gregory Goodman

   7

Voting Policy Rationale: A qualified vote FOR the FY26 LTI grants to the CEO and executive directors is warranted. * The board 
has reduced both the face value and number of rights to be issues to the CEO (and other KMP) in respect to the FY26 LTI, in 
response to securityholder concerns following the 'first strike'. * The company disclosed that the quantum has been reduced by 
11 percent for the CEO, reflecting a 10 percent reduction in the number of performance rights and 1 percent reduction in the 
security price in FY25. * While the LTI EPS performance range is unchanged, despite investor concerns raised for the rigour of 
these targets, given there is no disclosed adjustment for new securities issued during the year under the $4.0 placement, 
additional operating profit must be generated to meet the LTI operating EPS hurdles (i.e. the implied hurdle is higher). The 
qualification is raised to highlight: * The LTI remains excessive where the CEO's FY26 maximum opportunity is calculated as 
multiples of median of the company's ASX 1-25 peers of 5.2. * The face value of the LTI awards proposed to the other two 
Executive Directors, Peeters and Rozic, is also considered to be excessive being approximately 2.8 and 3.0 times the median 
CEO LTI grant for ASX 1-25 companies. * The EPS target range may remain inadequate and lack rigor. * There is no disclosure 
of a maximum LTI opportunity as a percentage of fixed remuneration, with the board opting to reduce the number of rights 
granted. This may indicate that the quantum of rights and the dollar value of executive directors' LTI opportunities are 
determined based on excessive board discretion.

Mgmt ForForForApprove Issuance of 
Performance Rights under the 
Long Term Incentive Plan to 
Danny Peeters

   8

Voting Policy Rationale: A qualified vote FOR the FY26 LTI grants to the CEO and executive directors is warranted. * The board 
has reduced both the face value and number of rights to be issues to the CEO (and other KMP) in respect to the FY26 LTI, in 
response to securityholder concerns following the 'first strike'. * The company disclosed that the quantum has been reduced by 
11 percent for the CEO, reflecting a 10 percent reduction in the number of performance rights and 1 percent reduction in the 
security price in FY25. * While the LTI EPS performance range is unchanged, despite investor concerns raised for the rigour of 
these targets, given there is no disclosed adjustment for new securities issued during the year under the $4.0 placement, 
additional operating profit must be generated to meet the LTI operating EPS hurdles (i.e. the implied hurdle is higher). The 
qualification is raised to highlight: * The LTI remains excessive where the CEO's FY26 maximum opportunity is calculated as 
multiples of median of the company's ASX 1-25 peers of 5.2. * The face value of the LTI awards proposed to the other two 
Executive Directors, Peeters and Rozic, is also considered to be excessive being approximately 2.8 and 3.0 times the median 
CEO LTI grant for ASX 1-25 companies. * The EPS target range may remain inadequate and lack rigor. * There is no disclosure 
of a maximum LTI opportunity as a percentage of fixed remuneration, with the board opting to reduce the number of rights 
granted. This may indicate that the quantum of rights and the dollar value of executive directors' LTI opportunities are 
determined based on excessive board discretion.



Goodman Group

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Issuance of 
Performance Rights under the 
Long Term Incentive Plan to 
Anthony Rozic

   9

Voting Policy Rationale: A qualified vote FOR the FY26 LTI grants to the CEO and executive directors is warranted. * The board 
has reduced both the face value and number of rights to be issues to the CEO (and other KMP) in respect to the FY26 LTI, in 
response to securityholder concerns following the 'first strike'. * The company disclosed that the quantum has been reduced by 
11 percent for the CEO, reflecting a 10 percent reduction in the number of performance rights and 1 percent reduction in the 
security price in FY25. * While the LTI EPS performance range is unchanged, despite investor concerns raised for the rigour of 
these targets, given there is no disclosed adjustment for new securities issued during the year under the $4.0 placement, 
additional operating profit must be generated to meet the LTI operating EPS hurdles (i.e. the implied hurdle is higher). The 
qualification is raised to highlight: * The LTI remains excessive where the CEO's FY26 maximum opportunity is calculated as 
multiples of median of the company's ASX 1-25 peers of 5.2. * The face value of the LTI awards proposed to the other two 
Executive Directors, Peeters and Rozic, is also considered to be excessive being approximately 2.8 and 3.0 times the median 
CEO LTI grant for ASX 1-25 companies. * The EPS target range may remain inadequate and lack rigor. * There is no disclosure 
of a maximum LTI opportunity as a percentage of fixed remuneration, with the board opting to reduce the number of rights 
granted. This may indicate that the quantum of rights and the dollar value of executive directors' LTI opportunities are 
determined based on excessive board discretion.

Mgmt AgainstAgainstAgainstApprove the Spill Resolution   10

PNB Housing Finance Limited

Meeting Date: 11/13/2025

Record Date: 10/10/2025

Country: India

Meeting Type: Special

Ticker: 540173

Primary Security ID: Y6S766105

Shares Voted: 336,209

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect D. Surendran as Director   1

CVS Group Plc

Meeting Date: 11/18/2025

Record Date: 11/14/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: CVSG

Primary Security ID: G27234106

Shares Voted: 276,475

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Policy   2

Mgmt ForForForApprove Remuneration Report   3

Mgmt ForForForApprove Final Dividend   4



CVS Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect David Wilton as 
Director

   5

Voting Policy Rationale: A vote FOR the re-election of David Wilton, Deborah Kemp, Richard Gray, Joanne Shaw, Richard 
Fairman, Robin Alfonso and Paul Higgs is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Deborah Kemp as 
Director

   6

Voting Policy Rationale: A vote FOR the re-election of David Wilton, Deborah Kemp, Richard Gray, Joanne Shaw, Richard 
Fairman, Robin Alfonso and Paul Higgs is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Richard Gray as 
Director

   7

Voting Policy Rationale: A vote FOR the re-election of David Wilton, Deborah Kemp, Richard Gray, Joanne Shaw, Richard 
Fairman, Robin Alfonso and Paul Higgs is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Joanne Shaw as 
Director

   8

Voting Policy Rationale: A vote FOR the re-election of David Wilton, Deborah Kemp, Richard Gray, Joanne Shaw, Richard 
Fairman, Robin Alfonso and Paul Higgs is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Richard Fairman as 
Director

   9

Voting Policy Rationale: A vote FOR the re-election of David Wilton, Deborah Kemp, Richard Gray, Joanne Shaw, Richard 
Fairman, Robin Alfonso and Paul Higgs is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Robin Alfonso as 
Director

   10

Voting Policy Rationale: A vote FOR the re-election of David Wilton, Deborah Kemp, Richard Gray, Joanne Shaw, Richard 
Fairman, Robin Alfonso and Paul Higgs is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Paul Higgs as Director   11

Voting Policy Rationale: A vote FOR the re-election of David Wilton, Deborah Kemp, Richard Gray, Joanne Shaw, Richard 
Fairman, Robin Alfonso and Paul Higgs is warranted because no significant concerns have been identified.

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   12

Mgmt ForForForAuthorise the Audit and Risk 
Committee to Fix 
Remuneration of Auditors

   13

Mgmt ForForForAuthorise Issue of Equity   14

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   15

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

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

   16

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   17

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

   18



Mani, Inc.

Meeting Date: 11/19/2025

Record Date: 08/31/2025

Country: Japan

Meeting Type: Annual

Ticker: 7730

Primary Security ID: J39673108

Shares Voted: 127,754

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Watanabe, 
Masaya

Mgmt For For For

Mgmt ForForForElect Director Takahashi, 
Kazuo

   1.2

Mgmt ForForForElect Director Takai, Toshihide   1.3

Mgmt ForForForElect Director Mitsusada, 
Yosuke

   1.4

Mgmt ForForForElect Director Matsui, Yukio   1.5

Mgmt ForForForElect Director Sasa, Hiroyuki   1.6

Mgmt ForForForElect Director Tsuchiya, Nao   1.7

Pan African Resources Plc

Meeting Date: 11/20/2025

Record Date: 11/14/2025

Country: United Kingdom

Meeting Type: Annual

Ticker: PAF

Primary Security ID: G6882W102

Shares Voted: 6,564,941

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForRe-elect Keith Spencer as 
Director

   3

Voting Policy Rationale: Items 3-8 A vote FOR these items is warranted: * No issues have been identified in relation to the 
re-election of these Directors. Item 9 A vote FOR this item is warranted, but is not without concern: * Yvone Themba attended 
less than 75% of total Board and key Committee meetings during the year under review. The main reason for support is: * 
There are no long-standing attendance concerns at this stage.

Mgmt ForForForRe-elect Cobus Loots as 
Director

   4

Voting Policy Rationale: Items 3-8 A vote FOR these items is warranted: * No issues have been identified in relation to the 
re-election of these Directors. Item 9 A vote FOR this item is warranted, but is not without concern: * Yvone Themba attended 
less than 75% of total Board and key Committee meetings during the year under review. The main reason for support is: * 
There are no long-standing attendance concerns at this stage.

Mgmt ForForForRe-elect Marileen Kok as 
Director

   5

Voting Policy Rationale: Items 3-8 A vote FOR these items is warranted: * No issues have been identified in relation to the 
re-election of these Directors. Item 9 A vote FOR this item is warranted, but is not without concern: * Yvone Themba attended 
less than 75% of total Board and key Committee meetings during the year under review. The main reason for support is: * 
There are no long-standing attendance concerns at this stage.



Pan African Resources Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Dawn Earp as Director   6

Voting Policy Rationale: Items 3-8 A vote FOR these items is warranted: * No issues have been identified in relation to the 
re-election of these Directors. Item 9 A vote FOR this item is warranted, but is not without concern: * Yvone Themba attended 
less than 75% of total Board and key Committee meetings during the year under review. The main reason for support is: * 
There are no long-standing attendance concerns at this stage.

Mgmt ForForForRe-elect Thabo Mosololi as 
Director

   7

Voting Policy Rationale: Items 3-8 A vote FOR these items is warranted: * No issues have been identified in relation to the 
re-election of these Directors. Item 9 A vote FOR this item is warranted, but is not without concern: * Yvone Themba attended 
less than 75% of total Board and key Committee meetings during the year under review. The main reason for support is: * 
There are no long-standing attendance concerns at this stage.

Mgmt ForForForRe-elect Charles Needham as 
Director

   8

Voting Policy Rationale: Items 3-8 A vote FOR these items is warranted: * No issues have been identified in relation to the 
re-election of these Directors. Item 9 A vote FOR this item is warranted, but is not without concern: * Yvone Themba attended 
less than 75% of total Board and key Committee meetings during the year under review. The main reason for support is: * 
There are no long-standing attendance concerns at this stage.

Mgmt ForForForRe-elect Yvonne Themba as 
Director

   9

Voting Policy Rationale: Items 3-8 A vote FOR these items is warranted: * No issues have been identified in relation to the 
re-election of these Directors. Item 9 A vote FOR this item is warranted, but is not without concern: * Yvone Themba attended 
less than 75% of total Board and key Committee meetings during the year under review. The main reason for support is: * 
There are no long-standing attendance concerns at this stage.

Mgmt ForForForRe-elect Dawn Earp as Member 
of the Audit and Risk 
Committee

   10

Voting Policy Rationale: A vote FOR these items is warranted: * All of the members of the Audit and Risk Committee are 
independent.

Mgmt ForForForRe-elect Thabo Mosololi as 
Member of the Audit and Risk 
Committee

   11

Voting Policy Rationale: A vote FOR these items is warranted: * All of the members of the Audit and Risk Committee are 
independent.

Mgmt ForForForRe-elect Charles Needham as 
Member of the Audit and Risk 
Committee

   12

Voting Policy Rationale: A vote FOR these items is warranted: * All of the members of the Audit and Risk Committee are 
independent.

Mgmt ForForForApprove Remuneration Policy   13

Mgmt ForAgainstForApprove Remuneration 
Implementation Report

   14

Voting Policy Rationale: A vote AGAINST this item is warranted: * Retention payments were made to Executive Directors 
pursuant to their service agreements, but the nature of the awards is akin to a golden hello or sign on bonus, which is not in 
line with the recommended market practice. Disclosure of the details of these payments are also not sufficient.

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors with Kevin McGhee 
as the Individual Designated 
Partner and Authorise Their 
Remuneration

   15



Pan African Resources Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity   16

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   17

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   18

Mgmt ForForForApprove Appropriation of 
Profits to the Payment of the 
2024 Final Dividend

   19

Voting Policy Rationale: Items 19 and 21 A vote FOR this resolution is warranted, although it is not without concern because: * 
The Company inadvertently breached the Companies Act 2006 upon the payment of dividends in December 2024 and share 
buybacks in July 2025. This is a matter of inherent concern. The main reasons for support are: * The resolutions will rectify the 
potential legal issues arising from the breach of the Act; and * There are no obvious benefits to shareholders in this resolution 
being defeated. Item 20 A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForForForApprove Cancellation of the 
Share Premium Account

   20

Voting Policy Rationale: Items 19 and 21 A vote FOR this resolution is warranted, although it is not without concern because: * 
The Company inadvertently breached the Companies Act 2006 upon the payment of dividends in December 2024 and share 
buybacks in July 2025. This is a matter of inherent concern. The main reasons for support are: * The resolutions will rectify the 
potential legal issues arising from the breach of the Act; and * There are no obvious benefits to shareholders in this resolution 
being defeated. Item 20 A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForForForApprove Matters Relating to 
the Relevant Distributions

   21

Voting Policy Rationale: Items 19 and 21 A vote FOR this resolution is warranted, although it is not without concern because: * 
The Company inadvertently breached the Companies Act 2006 upon the payment of dividends in December 2024 and share 
buybacks in July 2025. This is a matter of inherent concern. The main reasons for support are: * The resolutions will rectify the 
potential legal issues arising from the breach of the Act; and * There are no obvious benefits to shareholders in this resolution 
being defeated. Item 20 A vote FOR this resolution is warranted as no significant concerns have been identified.

Shanghai MicroPort MedBot (Group) Co., Ltd.

Meeting Date: 11/25/2025

Record Date: 11/19/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 2252

Primary Security ID: Y768JD106

Shares Voted: 3,728,766

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Elect Chang Zhaohua as 
Director and Authorize Board 
to Fix His Remuneration

Mgmt For For For

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



Shanghai MicroPort MedBot (Group) Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Hiroshi Shirafuji as 
Director and Authorize Board 
to Fix His Remuneration

   2

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

Mgmt ForForForElect Norihiro Ashida as 
Director and Authorize Board 
to Fix His Remuneration

   3

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

Mgmt ForForForElect Liang Min as Director and 
Authorize Board to Fix Her 
Remuneration

   4

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

Mgmt ForForForElect Jonathan H. Chou as 
Director and Authorize Board 
to Fix His Remuneration

   5

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

Mgmt ForForForElect Guoen Liu as Director and 
Authorize Board to Fix His 
Remuneration

   6

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

Mgmt ForForForAmend Articles of Association 
and Rules of Procedure for the 
General Meeting of 
Shareholders

   7

Mahindra & Mahindra Limited

Meeting Date: 11/26/2025

Record Date: 10/24/2025

Country: India

Meeting Type: Special

Ticker: 500520

Primary Security ID: Y54164150

Shares Voted: 681,273

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Samina Hamied as 
Director

   1

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

Mgmt ForForForElect Muthu Raju Paravasa 
Raju Vijay Kumar as Director

   2

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



Polaris Holdings Co., Ltd.

Meeting Date: 11/26/2025

Record Date: 09/30/2025

Country: Japan

Meeting Type: Special

Ticker: 3010

Primary Security ID: J28415107

Shares Voted: 661,500

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Mergers by Absorption Mgmt For For For

Savannah Energy Plc

Meeting Date: 11/28/2025

Record Date: 11/26/2025

Country: United Kingdom

Meeting Type: Special

Ticker: SAVE

Primary Security ID: G781AA104

Shares Voted: 18,673,164

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Buyback Agreement Mgmt For For For

Mgmt ForAgainstForAccept Financial Statements 
and Statutory Reports

   2

Voting Policy Rationale: A vote AGAINST this resolution is warranted because of the following reasons: * The Audit and the 
Remuneration Committees are not fully independent; * The Company's AGM will be held in November 2025, which is beyond 
the normal requirement for UK incorporated public companies; and * The Group's auditors have not provided an opinion on the 
Group's financial statements.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   3

360 One Wam Limited

Meeting Date: 11/29/2025

Record Date: 10/17/2025

Country: India

Meeting Type: Special

Ticker: 542772

Primary Security ID: Y8R01R106

Shares Voted: 1,468,682

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForAgainstForApprove 360 ONE Employee 
Stock Option Scheme 2025 - 
Series 1 for Employees of the 
Subsidiary Company(ies)

   1

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The aggregate dilution pursuant to the 
proposed scheme and in addition to options available for grant or pending to be exercised/vest is in excess of 5 percent.



360 One Wam Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove 360 ONE Employee 
Stock Option Scheme 2025 - 
Series 2

   2

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The aggregate dilution pursuant to the 
proposed scheme and in addition to options available for grant or pending to be exercised/vest is in excess of 5 percent.

Mgmt AgainstAgainstForApprove 360 ONE Employee 
Stock Option Scheme 2025 - 
Series 2 for Employees of the 
Subsidiary Company(ies)

   3

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The aggregate dilution pursuant to the 
proposed scheme and in addition to options available for grant or pending to be exercised/vest is in excess of 5 percent.

Shriram Finance Limited

Meeting Date: 12/02/2025

Record Date: 10/24/2025

Country: India

Meeting Type: Special

Ticker: 511218

Primary Security ID: Y775S1107

Shares Voted: 4,798,111

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForReelect Jugal Kishore 
Mohapatra as Director

   1

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

Mgmt ForForForApprove Redesignation of 
Parag Sharma as Managing 
Director and Chief Executive 
Officer

   2

Mgmt ForForForElect Sunder Subramanian as 
Director

   3

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

Mgmt ForForForApprove Appointment and 
Remuneration of Sunder 
Subramanian as Whole Time 
Director

   4

Mgmt ForForForApprove Renewal of Limit for 
Issuance of Debentures on 
Private Placement Basis

   5

BYD Company Limited

Meeting Date: 12/05/2025

Record Date: 12/01/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 1211

Primary Security ID: Y1023R104



BYD Company Limited

Shares Voted: 1,175,998

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

EGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForAmend Articles of Association   1

Mgmt ForAgainstForAmend Rules of Procedure for 
Shareholders' General Meetings

   2

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Rules of Procedures of 
Meetings of the Board

   3

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Management System 
for the Funds Raised

   4

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Compliance Manual in 
Relation to Connected 
Transaction

   5

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Rules for the Selection 
and Appointment of Accounting 
Firm of the Company

   6

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Policy of External 
Guarantee

   7

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

BYD Company Limited

Meeting Date: 12/05/2025

Record Date: 11/26/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 1211

Primary Security ID: Y1023R104

Shares Voted: 1,647,543

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

EGM BALLOT FOR HOLDERS 
OF A SHARES

Mgmt

Mgmt ForForForAmend Articles of Association   1

MgmtAMEND GOVERNANCE 
SYSTEMS



BYD Company Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForAmend Rules of Procedure for 
Shareholders' General Meetings

   2.1

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Rules of Procedures of 
Meetings of the Board

   2.2

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Management System 
for the Funds Raised

   2.3

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Compliance Manual in 
Relation to Connected 
Transaction

   2.4

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Rules for the Selection 
and Appointment of Accounting 
Firm of the Company

   2.5

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Mgmt ForAgainstForAmend Policy of External 
Guarantee

   2.6

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Internal Rules and Regulations of the company is 
warranted given that the company has not specified details and the provisions covered under the proposed amendments.

Nuvama Wealth Management Ltd.

Meeting Date: 12/07/2025

Record Date: 11/03/2025

Country: India

Meeting Type: Special

Ticker: 543988

Primary Security ID: Y6S0DB119

Shares Voted: 56,904

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Sub-Division/Split of 
Equity Shares

   1

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposals may improve the marketability and 
liquidity of the company's shares and would have no material economic impact on shareholders.

Mgmt ForForForAmend Capital Clause of the 
Memorandum of Association

   2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposals may improve the marketability and 
liquidity of the company's shares and would have no material economic impact on shareholders.



Banco BTG Pactual SA

Meeting Date: 12/09/2025

Record Date: 

Country: Brazil

Meeting Type: Extraordinary 
Shareholders

Ticker: BPAC11

Primary Security ID: P1R8ZJ253

Shares Voted: 296,900

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Holder of Units Mgmt

Mgmt ForForForRatify RSM ACAL Auditores 
Independentes S/S and Ernst & 
Young Assessoria 
EmpresarialLtda. as 
Independent Firms to Appraise 
Proposed Transaction

   1

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has presented a sound rationale for 
the overall transaction, which was unanimously approved by the board of directors; * There are no known concerns with the 
terms of the transaction, which would not result in excessive dilution to current shareholders; and * The total equity value of 
the acquisition of Banco Pan's free float shares represents only 1.5 percent of BTG's market capitalization.

Mgmt ForForForApprove Independent Firms' 
Appraisals

   2

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has presented a sound rationale for 
the overall transaction, which was unanimously approved by the board of directors; * There are no known concerns with the 
terms of the transaction, which would not result in excessive dilution to current shareholders; and * The total equity value of 
the acquisition of Banco Pan's free float shares represents only 1.5 percent of BTG's market capitalization.

Mgmt ForForForApprove Agreement to Absorb 
Shares of Banco Sistema S.A. 
in Connection with the 
Acquisition of the Remaining 
Preferred Shares of Banco Pan 
S.A. currently in Circulation by 
Banco Sistema S.A.

   3

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has presented a sound rationale for 
the overall transaction, which was unanimously approved by the board of directors; * There are no known concerns with the 
terms of the transaction, which would not result in excessive dilution to current shareholders; and * The total equity value of 
the acquisition of Banco Pan's free float shares represents only 1.5 percent of BTG's market capitalization.

Mgmt ForForForApprove Absorption of Banco 
Sistema S.A. Shares, Amend 
Article 5 Accordingly, and 
Consolidate Bylaws

   4

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has presented a sound rationale for 
the overall transaction, which was unanimously approved by the board of directors; * There are no known concerns with the 
terms of the transaction, which would not result in excessive dilution to current shareholders; and * The total equity value of 
the acquisition of Banco Pan's free float shares represents only 1.5 percent of BTG's market capitalization.

Mgmt ForForForAuthorize Board to Ratify and 
Execute Approved Resolutions

   5

Mgmt AbstainAbstainNoneDo You Wish to Request 
Installation of a Fiscal Council, 
Under the Terms of Article 161 
of the Brazilian Corporate Law?

   6



UBTECH Robotics Corp. Ltd.

Meeting Date: 12/10/2025

Record Date: 12/04/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 9880

Primary Security ID: Y901ER107

Shares Voted: 25,150

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

ORDINARY RESOLUTIONS Mgmt

Mgmt ForForForApprove Acquisition of 7% 
Equity Interests in Wuxi Uqi

   1

Mgmt ForForForApprove Application for Credit 
Limit From the Relevant Banks

   2

MgmtSPECIAL RESOLUTION

Mgmt AgainstAgainstForApprove Providing Guarantees 
to Subsidiaries

   1

Voting Policy Rationale: A vote AGAINST this resolution is warranted since the company may be taking in a disproportionate 
amount of risk relative to its ownership stake without compelling justification.

Brigade Enterprises Limited

Meeting Date: 12/11/2025

Record Date: 10/31/2025

Country: India

Meeting Type: Special

Ticker: 532929

Primary Security ID: Y0970Q101

Shares Voted: 137,621

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Debashis Chatterjee as 
Director

   1

Capital Ltd.

Meeting Date: 12/11/2025

Record Date: 12/09/2025

Country: Bermuda

Meeting Type: Special

Ticker: CAPD

Primary Security ID: G02241100

Shares Voted: 277,045

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Ordinary 
Shareholders

Mgmt



Capital Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity in 
Connection with the Tranche 2 
Placing Shares

   1

Voting Policy Rationale: A vote FOR this transaction is warranted, but it is not without concern because: * The overall issuance 
of Placing Shares is dilutive to non-participating shareholders; * The transaction involves related parties. The main reason for 
support is: * The use of proceeds has clearly been outlined.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with the Tranche 2 
Placing Shares

   2

Voting Policy Rationale: A vote FOR this transaction is warranted, but it is not without concern because: * The overall issuance 
of Placing Shares is dilutive to non-participating shareholders; * The transaction involves related parties. The main reason for 
support is: * The use of proceeds has clearly been outlined.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   3

DCC Plc

Meeting Date: 12/11/2025

Record Date: 12/07/2025

Country: Ireland

Meeting Type: Extraordinary 
Shareholders

Ticker: DCC

Primary Security ID: G2689P101

Shares Voted: 175

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Authorise Market Purchase of 
Ordinary Shares in Connection 
with a Tender Offer

Mgmt For For For

Grupo Aeroportuario del Pacifico SAB de CV

Meeting Date: 12/11/2025

Record Date: 11/20/2025

Country: Mexico

Meeting Type: Special

Ticker: GAPB

Primary Security ID: P4959P100

Shares Voted: 3,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

MgmtOrdinary and Extraordinary 
Business



Grupo Aeroportuario del Pacifico SAB de CV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Acquisition of Various 
Entities and Related and/or 
Ancillary Matters; Approve 
Balance Sheet of Company as 
of Sep. 30, 2025; Approve 
Capital Increase via Issuance 
of 90 Million New Class B 
Shares and Amend of Article 6

   1

Mgmt ForForForAuthorize Board to Ratify and 
Execute Approved Resolutions

   2

InPost SA

Meeting Date: 12/11/2025

Record Date: 11/27/2025

Country: Luxembourg

Meeting Type: Extraordinary 
Shareholders

Ticker: INPST

Primary Security ID: L5125Z108

Shares Voted: 261,278

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Meeting Agenda Mgmt

MgmtOpen Meeting   1.

Mgmt AgainstAgainstForElect Jan Harrer as Supervisory 
Board Member

   2.

Voting Policy Rationale: A vote AGAINST the election of Jan Harrer is warranted because the board composition is not in line 
with market practice on gender diversity. Additionally, the envisaged audit committee composition lacks sufficient 
independence among its members.

MgmtClose Meeting   3.

PT Bank Negara Indonesia (Persero) Tbk

Meeting Date: 12/15/2025

Record Date: 11/20/2025

Country: Indonesia

Meeting Type: Extraordinary 
Shareholders

Ticker: BBNI

Primary Security ID: Y74568166

Shares Voted: 2,803,700

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Amend Articles of Association SH None For For

SH ForForNoneApprove Delegation of 
Authority for Approval of the 
Company's Work Plan and 
Budget for the Year 2026

   2

Mgmt ForForForApprove Update Resolution of 
the Recovery Plan Document 
for the Year 2025/2026

   3



PT Bank Negara Indonesia (Persero) Tbk

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForDismiss Suminto as 
Commissioner

   4

Nanjing Leads Biolabs Co., Ltd.

Meeting Date: 12/17/2025

Record Date: 12/11/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 9887

Primary Security ID: Y619L8109

Shares Voted: 1,409,100

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Adopt H Share Award Scheme Mgmt For Against For

Voting Policy Rationale: A vote AGAINST these resolutions is warranted given that the directors eligible to receive share awards 
under the proposed Scheme are involved in the administration of the Scheme.

Mgmt ForAgainstForAuthorize Board and/or the 
Delegatee to Handle Matters in 
Relation to the H Share Award 
Scheme

   2

Voting Policy Rationale: A vote AGAINST these resolutions is warranted given that the directors eligible to receive share awards 
under the proposed Scheme are involved in the administration of the Scheme.

Mgmt ForAgainstForAdopt H Share Award Scheme, 
Allot and Issue New Shares 
and Related Transactions

   3

Voting Policy Rationale: A vote AGAINST these resolutions is warranted given that the directors eligible to receive share awards 
under the proposed Scheme are involved in the administration of the Scheme.

Mgmt ForAgainstForApprove Service Provider 
Sublimit

   4

Voting Policy Rationale: A vote AGAINST these resolutions is warranted given that the directors eligible to receive share awards 
under the proposed Scheme are involved in the administration of the Scheme.

Mgmt ForForForApprove Cancellation of 
Supervisory Committee and 
Amend Articles of Association

   5

Centrais Eletricas Brasileiras SA

Meeting Date: 12/19/2025

Record Date: 

Country: Brazil

Meeting Type: Extraordinary 
Shareholders

Ticker: AXIA6

Primary Security ID: P22835105

Shares Voted: 2,073,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Create New Class of Preferred 
Stock (PNA1)

Mgmt For For For



Centrais Eletricas Brasileiras SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Voting Policy Rationale: A vote FOR these requests is warranted because: * The proposal will allow the distribution of 
resources available in profit reserves to all shareholders via bonus issues, thus without dilution concerns; * The transaction will 
not permanently increase the number of share classes, given that all PNR shares will be immediately redeemed for cash 
payments, and all PNC shares will be redeemed or converted into common shares until 2031; * The new PNC shares will have 
full voting rights until they are converted or redeemed, thus granting their shareholders the same treatment dispensed to the 
company's common shareholders, with no negative impact to Eletrobras' stated intention to migrate its shares to the Novo 
Mercado, the Sao Paulo Stock Exchange's (B3) segment with the highest corporate governance standards; * The new PNA1 and 
PNB1 shares will increase preferred shareholder rights, granting them 100-percent tag-along rights; and * The company has 
disclosed a sound rationale for the transaction.

Mgmt ForForForCreate New Class of Preferred 
Stock (PNB1)

   2

Voting Policy Rationale: A vote FOR these requests is warranted because: * The proposal will allow the distribution of 
resources available in profit reserves to all shareholders via bonus issues, thus without dilution concerns; * The transaction will 
not permanently increase the number of share classes, given that all PNR shares will be immediately redeemed for cash 
payments, and all PNC shares will be redeemed or converted into common shares until 2031; * The new PNC shares will have 
full voting rights until they are converted or redeemed, thus granting their shareholders the same treatment dispensed to the 
company's common shareholders, with no negative impact to Eletrobras' stated intention to migrate its shares to the Novo 
Mercado, the Sao Paulo Stock Exchange's (B3) segment with the highest corporate governance standards; * The new PNA1 and 
PNB1 shares will increase preferred shareholder rights, granting them 100-percent tag-along rights; and * The company has 
disclosed a sound rationale for the transaction.

Mgmt ForForForCreate New Class of Preferred 
Stock (PNR)

   3

Voting Policy Rationale: A vote FOR these requests is warranted because: * The proposal will allow the distribution of 
resources available in profit reserves to all shareholders via bonus issues, thus without dilution concerns; * The transaction will 
not permanently increase the number of share classes, given that all PNR shares will be immediately redeemed for cash 
payments, and all PNC shares will be redeemed or converted into common shares until 2031; * The new PNC shares will have 
full voting rights until they are converted or redeemed, thus granting their shareholders the same treatment dispensed to the 
company's common shareholders, with no negative impact to Eletrobras' stated intention to migrate its shares to the Novo 
Mercado, the Sao Paulo Stock Exchange's (B3) segment with the highest corporate governance standards; * The new PNA1 and 
PNB1 shares will increase preferred shareholder rights, granting them 100-percent tag-along rights; and * The company has 
disclosed a sound rationale for the transaction.

Mgmt ForForForCreate New Class of Preferred 
Stock (PNC)

   4

Voting Policy Rationale: A vote FOR these requests is warranted because: * The proposal will allow the distribution of 
resources available in profit reserves to all shareholders via bonus issues, thus without dilution concerns; * The transaction will 
not permanently increase the number of share classes, given that all PNR shares will be immediately redeemed for cash 
payments, and all PNC shares will be redeemed or converted into common shares until 2031; * The new PNC shares will have 
full voting rights until they are converted or redeemed, thus granting their shareholders the same treatment dispensed to the 
company's common shareholders, with no negative impact to Eletrobras' stated intention to migrate its shares to the Novo 
Mercado, the Sao Paulo Stock Exchange's (B3) segment with the highest corporate governance standards; * The new PNA1 and 
PNB1 shares will increase preferred shareholder rights, granting them 100-percent tag-along rights; and * The company has 
disclosed a sound rationale for the transaction.

Mgmt ForForForApprove Compulsory 
Conversion of Current 
Preferred Shares: (1) PNA into 
PNA1 and PNR; and (2) PNB 
into PNB1 and PNR

   5

Voting Policy Rationale: A vote FOR these requests is warranted because: * The proposal will allow the distribution of 
resources available in profit reserves to all shareholders via bonus issues, thus without dilution concerns; * The transaction will 
not permanently increase the number of share classes, given that all PNR shares will be immediately redeemed for cash 
payments, and all PNC shares will be redeemed or converted into common shares until 2031; * The new PNC shares will have 
full voting rights until they are converted or redeemed, thus granting their shareholders the same treatment dispensed to the 
company's common shareholders, with no negative impact to Eletrobras' stated intention to migrate its shares to the Novo 
Mercado, the Sao Paulo Stock Exchange's (B3) segment with the highest corporate governance standards; * The new PNA1 and 
PNB1 shares will increase preferred shareholder rights, granting them 100-percent tag-along rights; and * The company has 
disclosed a sound rationale for the transaction.



Centrais Eletricas Brasileiras SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Compulsory 
Redemption of All PNR Shares

   6

Voting Policy Rationale: A vote FOR these requests is warranted because: * The proposal will allow the distribution of 
resources available in profit reserves to all shareholders via bonus issues, thus without dilution concerns; * The transaction will 
not permanently increase the number of share classes, given that all PNR shares will be immediately redeemed for cash 
payments, and all PNC shares will be redeemed or converted into common shares until 2031; * The new PNC shares will have 
full voting rights until they are converted or redeemed, thus granting their shareholders the same treatment dispensed to the 
company's common shareholders, with no negative impact to Eletrobras' stated intention to migrate its shares to the Novo 
Mercado, the Sao Paulo Stock Exchange's (B3) segment with the highest corporate governance standards; * The new PNA1 and 
PNB1 shares will increase preferred shareholder rights, granting them 100-percent tag-along rights; and * The company has 
disclosed a sound rationale for the transaction.

Mgmt ForForForExpand the Right Currently 
Granted to Holders of Common 
Shares to Sell in a Public 
Tender Offer Following a 
Transfer of Control, Ensuring 
Equal Treatment to that Given 
to the Seller

   7

Voting Policy Rationale: A vote FOR these requests is warranted because: * The proposal will allow the distribution of 
resources available in profit reserves to all shareholders via bonus issues, thus without dilution concerns; * The transaction will 
not permanently increase the number of share classes, given that all PNR shares will be immediately redeemed for cash 
payments, and all PNC shares will be redeemed or converted into common shares until 2031; * The new PNC shares will have 
full voting rights until they are converted or redeemed, thus granting their shareholders the same treatment dispensed to the 
company's common shareholders, with no negative impact to Eletrobras' stated intention to migrate its shares to the Novo 
Mercado, the Sao Paulo Stock Exchange's (B3) segment with the highest corporate governance standards; * The new PNA1 and 
PNB1 shares will increase preferred shareholder rights, granting them 100-percent tag-along rights; and * The company has 
disclosed a sound rationale for the transaction.

Mgmt ForForForAmend Article 5 to Reflect 
Changes in Authorized Capital

   8

Voting Policy Rationale: A vote FOR these items is warranted because: * The bylaw amendments are in line with the 
transaction discussed under Items 1-7, which would allow the company to distribute all or part of profit reserves through the 
issuance of bonus shares; * There will be no permanent increase in the number of share classes; * The amendments will 
increase shareholder protections in the event of a chance in control, granting 100-percent tag-along rights to all share classes; 
* Outstanding capital would represent 54 percent of the new authorized capital; and * The company has disclosed the full text 
of the proposed bylaw amendments.

Mgmt ForForForAmend Articles   9

Voting Policy Rationale: A vote FOR these items is warranted because: * The bylaw amendments are in line with the 
transaction discussed under Items 1-7, which would allow the company to distribute all or part of profit reserves through the 
issuance of bonus shares; * There will be no permanent increase in the number of share classes; * The amendments will 
increase shareholder protections in the event of a chance in control, granting 100-percent tag-along rights to all share classes; 
* Outstanding capital would represent 54 percent of the new authorized capital; and * The company has disclosed the full text 
of the proposed bylaw amendments.

Mgmt ForForForConsolidate Bylaws   10

Voting Policy Rationale: A vote FOR these items is warranted because: * The bylaw amendments are in line with the 
transaction discussed under Items 1-7, which would allow the company to distribute all or part of profit reserves through the 
issuance of bonus shares; * There will be no permanent increase in the number of share classes; * The amendments will 
increase shareholder protections in the event of a chance in control, granting 100-percent tag-along rights to all share classes; 
* Outstanding capital would represent 54 percent of the new authorized capital; and * The company has disclosed the full text 
of the proposed bylaw amendments.

Hamamatsu Photonics KK

Meeting Date: 12/19/2025

Record Date: 09/30/2025

Country: Japan

Meeting Type: Annual

Ticker: 6965

Primary Security ID: J18270108



Hamamatsu Photonics KK

Shares Voted: 133,300

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 19

Mgmt For For For

Mgmt ForForForElect Director Maruno, Tadashi   2.1

Mgmt ForForForElect Director Kato, Hisaki   2.2

Mgmt ForForForElect Director Suzuki, Takayuki   2.3

Mgmt ForForForElect Director Nozaki, Ken   2.4

Mgmt ForForForElect Director Toriyama, 
Naofumi

   2.5

Mgmt ForForForElect Director Mori, Kazuhiko   2.6

Mgmt ForForForElect Director Kurihara, Kazue   2.7

Mgmt ForForForElect Director Hirose, Takuo   2.8

Mgmt ForForForElect Director Minoshima, 
Kaoru

   2.9

Mgmt ForForForElect Director Kimura, Takaaki   2.10

PDD Holdings Inc.

Meeting Date: 12/19/2025

Record Date: 11/19/2025

Country: Cayman Islands

Meeting Type: Annual

Ticker: PDD

Primary Security ID: 722304102

Shares Voted: 151,826

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt AgainstAgainstForElect Director Lei Chen   1

Voting Policy Rationale: A vote AGAINST non-independent director nominees Lei Chen, Jiazhen Zhao, and Haifeng Lin is 
warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

Mgmt AgainstAgainstForElect Director Jiazhen Zhao   2

Voting Policy Rationale: A vote AGAINST non-independent director nominees Lei Chen, Jiazhen Zhao, and Haifeng Lin is 
warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director Anthony Kam 
Ping Leung

   3

Voting Policy Rationale: A vote AGAINST non-independent director nominees Lei Chen, Jiazhen Zhao, and Haifeng Lin is 
warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.



PDD Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForElect Director Haifeng Lin   4

Voting Policy Rationale: A vote AGAINST non-independent director nominees Lei Chen, Jiazhen Zhao, and Haifeng Lin is 
warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director Ivonne M.C.M. 
Rietjens

   5

Voting Policy Rationale: A vote AGAINST non-independent director nominees Lei Chen, Jiazhen Zhao, and Haifeng Lin is 
warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director George 
Yong-Boon Yeo

   6

Voting Policy Rationale: A vote AGAINST non-independent director nominees Lei Chen, Jiazhen Zhao, and Haifeng Lin is 
warranted for failing to establish a board on which a majority of the directors are independent. A vote FOR the remaining 
director nominees is warranted.

PT Bank Mandiri (Persero) Tbk

Meeting Date: 12/19/2025

Record Date: 11/26/2025

Country: Indonesia

Meeting Type: Extraordinary 
Shareholders

Ticker: BMRI

Primary Security ID: Y7123S108

Shares Voted: 8,753,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Amend Articles of Association SH None For For

SH ForForNoneApprove Delegation of 
Authority for Approval of the 
2026 Company Work Plan and 
Budget

   2

SH AgainstAgainstNoneApprove Changes in the Boards 
of the Company

   3

PT Bank Syariah Indonesia Tbk

Meeting Date: 12/22/2025

Record Date: 11/27/2025

Country: Indonesia

Meeting Type: Extraordinary 
Shareholders

Ticker: BRIS

Primary Security ID: Y0R8KR105

Shares Voted: 29,679,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Amend Articles of Association SH None Against Against

SH ForForNoneApprove Delegation of 
Authority for the Approval of 
the Company's Work Plan and 
Budget for the Year 2026

   2



Juniper Hotels Ltd.

Meeting Date: 12/24/2025

Record Date: 11/21/2025

Country: India

Meeting Type: Special

Ticker: 544129

Primary Security ID: Y4S6SB107

Shares Voted: 333,103

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Payment of 
Remuneration/Commission to 
Rajiv Kaul as Non-Executive 
Independent Director

   1

Contemporary Amperex Technology Co., Ltd.

Meeting Date: 12/25/2025

Record Date: 12/18/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 3750

Primary Security ID: Y1R48E113

Shares Voted: 501,628

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

EGM BALLOT FOR HOLDERS 
OF A SHARES

Mgmt

MgmtAPPROVE TO CHANGE THE 
COMPANY'S REGISTERED 
CAPITAL AND AMEND THE 
ARTICLES OF ASSOCIATION 
AND ITS ANNEXES

Mgmt ForForForAmend Articles of Association   1.1

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Rules of Procedures of 
Shareholders' Meetings

   1.2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Rules of Procedures of 
the Board

   1.3

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

MgmtRESOLUTIONS IN RELATION 
TO THE PROPOSED 
AMENDMENTS TO CERTAIN 
SYSTEMS OF THE COMPANY



Contemporary Amperex Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Implementation Rules 
of Cumulative Voting System

   2.1

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend External Investment 
Management System

   2.2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Entrusted Wealth 
Management System

   2.3

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Related Party 
(Connected) Transactions 
Management System

   2.4

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend External Guarantee 
Management System

   2.5

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend External Donations 
Management System

   2.6

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Raised Funds 
Management System

   2.7

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend System for Preventing 
Fund Occupation by Controlling 
Shareholders and Their Related 
Parties

   2.8

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForElect Wu Yingming as Director   3

Mgmt AgainstAgainstForApprove Grant of a General 
Mandate to the Board to Issue 
Shares

   4

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the company has not specified the discount limit for 
issuance for cash and non-cash consideration.



Contemporary Amperex Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Additional Cap for 
Provision of Guarantee

   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the request for an additional revolving guarantee 
cap for certain subsidiaries where the company would be taking a disproportionate amount of risks relative to its ownership 
interest is not within shareholders' interests.

SH ForForForApprove Grant of General 
Mandate to Issue Corporate 
Bonds

   6

Contemporary Amperex Technology Co., Ltd.

Meeting Date: 12/25/2025

Record Date: 12/18/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 3750

Primary Security ID: Y1R48E113

Shares Voted: 73,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

EGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

MgmtRESOLUTIONS IN RELATION 
TO THE PROPOSED 
AMENDMENTS TO CERTAIN 
SYSTEMS OF THE COMPANY

Mgmt ForForForAmend Implementation Rules 
of Cumulative Voting System

   1.1

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend External Investment 
Management System

   1.2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Entrusted Wealth 
Management System

   1.3

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Related Party 
(Connected) Transactions 
Management System

   1.4

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend External Guarantee 
Management System

   1.5

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.



Contemporary Amperex Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend External Donations 
Management System

   1.6

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Raised Funds 
Management System

   1.7

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend System for Preventing 
Fund Occupation by Controlling 
Shareholders and Their Related 
Parties

   1.8

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForElect Wu Yingming as Director   2

Mgmt AgainstAgainstForApprove Grant of a General 
Mandate to the Board to Issue 
Shares

   3

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the company has not specified the discount limit for 
issuance for cash and non-cash consideration.

Mgmt AgainstAgainstForApprove Additional Cap for 
Provision of Guarantee

   4

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the request for an additional revolving guarantee 
cap for certain subsidiaries where the company would be taking a disproportionate amount of risks relative to its ownership 
interest is not within shareholders' interests.

SH ForForForApprove Grant of General 
Mandate to Issue Corporate 
Bonds

   5

Mgmt ForForForAmend Articles of Association   6

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Rules of Procedures of 
Shareholders' Meetings

   7

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Mgmt ForForForAmend Rules of Procedures of 
the Board

   8

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances, it would provide additional means for shareholders to participate in general 
meetings, and are made on the basis of the relevant rules and regulations governing the company.

Kotak Mahindra Bank Limited

Meeting Date: 12/26/2025

Record Date: 11/21/2025

Country: India

Meeting Type: Special

Ticker: 500247

Primary Security ID: Y4S3A3127



Kotak Mahindra Bank Limited

Shares Voted: 145,189

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Sub-Division of Equity 
Shares

   1

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposals may improve the marketability and 
liquidity of the company's shares and would have no material economic impact on shareholders.

Mgmt ForForForAmend Capital Clause of the 
Memorandum of Association

   2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposals may improve the marketability and 
liquidity of the company's shares and would have no material economic impact on shareholders.

Mgmt ForForForApprove Remuneration of C S 
Rajan as Non-Executive 
Independent Part-Time 
Chairman

   3

China Life Insurance Company Limited

Meeting Date: 12/30/2025

Record Date: 12/22/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 2628

Primary Security ID: Y1477R204

Shares Voted: 217,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

EGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForApprove Entering into the 
Entrusted Investment and 
Management Agreement for 
Alternative Investments with 
Insurance Funds

   1

Mgmt ForForForApprove Entering into the 
Framework Agreement in 
Relation to Daily Connected 
Transactions

   2

Motilal Oswal Financial Services Limited

Meeting Date: 12/30/2025

Record Date: 11/21/2025

Country: India

Meeting Type: Special

Ticker: 532892

Primary Security ID: Y6136Z109



Motilal Oswal Financial Services Limited

Shares Voted: 261,451

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Pratik Oswal as Director   1

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

Mgmt ForForForApprove Remuneration of 
Pratik Oswal for Holding Office 
or Place of Profit

   2

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

Mgmt ForForForElect Vaibhav Agrawal as 
Director

   3

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

Mgmt ForForForApprove Remuneration of 
Vaibhav Agrawal for Holding 
Office or Place of Profit

   4

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

Mgmt ForForForElect Joseph Conrad Agnelo 
D'Souza as Director

   5

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

Mgmt ForForForElect Ashok Kumar Parasmal 
Kothari as Director

   6

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

Sany Heavy Industry Co., Ltd.

Meeting Date: 12/30/2025

Record Date: 12/22/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 6031

Primary Security ID: Y75268121

Shares Voted: 7,060,338

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

EGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForApprove Abolishment of the 
Board of Supervisors and the 
Amendments to the Articles of 
Association

   1

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances and are made on the basis of the relevant rules and regulations governing the 
company.



Sany Heavy Industry Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Rules of Procedure for 
the Shareholders' Meeting

   2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances and are made on the basis of the relevant rules and regulations governing the 
company.

Mgmt ForForForAmend Rules of Procedure for 
the Board of Directors

   3

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances and are made on the basis of the relevant rules and regulations governing the 
company.

MgmtRESOLUTIONS IN RELATION 
TO THE AMENDMENTS TO 
CERTAIN INTERNAL SYSTEMS

Mgmt ForForForAmend Working System for 
Independent Directors

   4.1

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances and are made on the basis of the relevant rules and regulations governing the 
company.

Mgmt ForForForAmend Related/Connected 
Transaction Management 
System

   4.2

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances and are made on the basis of the relevant rules and regulations governing the 
company.

Mgmt ForForForAmend Management System 
Relating to External Provision 
of Financial Assistance

   4.3

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances and are made on the basis of the relevant rules and regulations governing the 
company.

Mgmt ForForForAmend Management System 
for Use of Proceeds

   4.4

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances and are made on the basis of the relevant rules and regulations governing the 
company.

Mgmt ForForForAmend Management System 
Relating to Remuneration of 
Directors and Senior 
Management

   4.5

Voting Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are mainly intended to 
reflect the company's current circumstances and are made on the basis of the relevant rules and regulations governing the 
company.

Mgmt ForForForApprove Estimated Cap for 
Mortgage and Financial Leasing 
Business for 2026

   5

Voting Policy Rationale: A vote FOR these proposals is warranted because: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
financial service agreement with a related bank under Item 7 is considered reasonable and beneficial for the company and its 
shareholders as the deposits will be made with Sanxiang Bank, and the risk to be undertaken by the company is comparable to 
the risk to be handled if the company would otherwise engage an independent third party financial institution.



Sany Heavy Industry Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Estimated Cap for 
Providing Guarantees to 
Controlled Subsidiaries

   6

Voting Policy Rationale: A vote AGAINST Item 6 is warranted given that the company will be taking a disproportionate amount 
of risk relative to its ownership stake without compelling justification. Meanwhile, the company's wholly-owned subsidiary will 
provide guarantees to its customers and suppliers to facilitate the product sales and business development of the company. As 
such, a vote FOR Item 10 is warranted.

Mgmt ForForForApprove Conducting Deposit 
Business with a Related Bank

   7

Voting Policy Rationale: A vote FOR these proposals is warranted because: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
financial service agreement with a related bank under Item 7 is considered reasonable and beneficial for the company and its 
shareholders as the deposits will be made with Sanxiang Bank, and the risk to be undertaken by the company is comparable to 
the risk to be handled if the company would otherwise engage an independent third party financial institution.

Mgmt ForAgainstForApprove Financial Assistance to 
Controlled Subsidiaries

   8

Voting Policy Rationale: VOTE RECOMMENDATION A vote AGAINST this resolution is warranted given that the company will be 
taking a disproportionate amount of risk relative to its ownership stake in Hunan SANY Road Machinery Co., Ltd., without 
compelling justification as to why other shareholders of such subsidiary are unable to provide similar financial assistance.

Mgmt ForForForApprove Estimated Daily 
Related Party Transactions for 
2026

   9

Voting Policy Rationale: A vote FOR these proposals is warranted because: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
financial service agreement with a related bank under Item 7 is considered reasonable and beneficial for the company and its 
shareholders as the deposits will be made with Sanxiang Bank, and the risk to be undertaken by the company is comparable to 
the risk to be handled if the company would otherwise engage an independent third party financial institution.

Mgmt ForForForApprove Estimated Cap for 
External Guarantees

   10

Voting Policy Rationale: A vote AGAINST Item 6 is warranted given that the company will be taking a disproportionate amount 
of risk relative to its ownership stake without compelling justification. Meanwhile, the company's wholly-owned subsidiary will 
provide guarantees to its customers and suppliers to facilitate the product sales and business development of the company. As 
such, a vote FOR Item 10 is warranted.

Zijin Mining Group Co., Ltd.

Meeting Date: 12/31/2025

Record Date: 12/22/2025

Country: China

Meeting Type: Extraordinary 
Shareholders

Ticker: 2899

Primary Security ID: Y9892H107

Shares Voted: 5,408,429

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

EGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt AgainstAgainstForAmend Articles of Association   1

Voting Policy Rationale: A vote AGAINST the amendments to the Articles is warranted given that the proposed amendments are 
not considered to adequately provide accountability and transparency to shareholders. A vote AGAINST the proposed 
amendments to the Meeting Rules, Board Meeting Rules, Terms of Reference of Independent Directors, and RPT Measures are 
warranted given that the company has not specified the details and the provisions covered under the amendments.



Zijin Mining Group Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAmend Rules Governing the 
Procedures of Shareholders' 
Meetings

   2

Voting Policy Rationale: A vote AGAINST the amendments to the Articles is warranted given that the proposed amendments are 
not considered to adequately provide accountability and transparency to shareholders. A vote AGAINST the proposed 
amendments to the Meeting Rules, Board Meeting Rules, Terms of Reference of Independent Directors, and RPT Measures are 
warranted given that the company has not specified the details and the provisions covered under the amendments.

Mgmt AgainstAgainstForAmend Rules Governing the 
Procedures of Board of 
Directors Meetings

   3

Voting Policy Rationale: A vote AGAINST the amendments to the Articles is warranted given that the proposed amendments are 
not considered to adequately provide accountability and transparency to shareholders. A vote AGAINST the proposed 
amendments to the Meeting Rules, Board Meeting Rules, Terms of Reference of Independent Directors, and RPT Measures are 
warranted given that the company has not specified the details and the provisions covered under the amendments.

Mgmt AgainstAgainstForAmend Terms of Reference of 
Independent Directors

   4

Voting Policy Rationale: A vote AGAINST the amendments to the Articles is warranted given that the proposed amendments are 
not considered to adequately provide accountability and transparency to shareholders. A vote AGAINST the proposed 
amendments to the Meeting Rules, Board Meeting Rules, Terms of Reference of Independent Directors, and RPT Measures are 
warranted given that the company has not specified the details and the provisions covered under the amendments.

Mgmt AgainstAgainstForAmend Administrative 
Measures for Connected 
Transactions

   5

Voting Policy Rationale: A vote AGAINST the amendments to the Articles is warranted given that the proposed amendments are 
not considered to adequately provide accountability and transparency to shareholders. A vote AGAINST the proposed 
amendments to the Meeting Rules, Board Meeting Rules, Terms of Reference of Independent Directors, and RPT Measures are 
warranted given that the company has not specified the details and the provisions covered under the amendments.

Mgmt ForForForApprove Formulation of the 
Remuneration Management 
Policies for Directors and 
Senior Management

   6

Voting Policy Rationale: Director and senior management remuneration at Hong Kong-listed companies is usually reasonable. 
In the absence of known concerns over such remuneration at the company, a vote FOR these proposals is warranted.

Mgmt ForForForApprove Remuneration and 
Assessment Proposal of 
Directors and Senior 
Management of the Ninth Term

   7

Voting Policy Rationale: Director and senior management remuneration at Hong Kong-listed companies is usually reasonable. 
In the absence of known concerns over such remuneration at the company, a vote FOR these proposals is warranted.

Mgmt ForForForApprove Appointment of Chen 
Jinghe as Lifetime Honourary 
Chairman

   8

MgmtELECT NON-INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt ForForForElect Zou Laichang as Director   9.1

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

Mgmt ForForForElect Lin Hongfu as Director   9.2

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



Zijin Mining Group Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Wu Jianhui as Director   9.3

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

Mgmt ForForForElect Shen Shaoyang as 
Director

   9.4

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

Mgmt ForForForElect Zheng Youcheng as 
Director

   9.5

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

Mgmt ForForForElect Wu Honghui as Director   9.6

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

Mgmt ForForForElect Li Jian as Director   9.7

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

MgmtELECT INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt ForForForElect Wu Xiaomin as Director   10.1

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

Mgmt ForForForElect Bo Shao Chuan as 
Director

   10.2

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

Mgmt ForForForElect Lin Shoukang as Director   10.3

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

Mgmt ForForForElect Qu Xiaohui as Director   10.4

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

Mgmt ForForForElect Hong Bo as Director   10.5

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

Mgmt ForForForElect Wang Anjian as Director   10.6

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

Shriram Finance Limited

Meeting Date: 01/14/2026

Record Date: 01/07/2026

Country: India

Meeting Type: Extraordinary 
Shareholders

Ticker: 511218

Primary Security ID: Y775S1107



Shriram Finance Limited

Shares Voted: 3,811,523

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Issuance of Equity 
Shares by Way of Preferential 
Issue on a Private Placement 
Basis

Mgmt For For For

Mgmt ForForForApprove Special Rights Granted 
to the Investor

   2

Mgmt ForForForApprove One-Time, 
Non-Recurring and Fixed 
Amount to Shriram Ownership 
Trust for the Non-Compete and 
Non-Solicit Obligations

   3

Axis Bank Limited

Meeting Date: 01/18/2026

Record Date: 12/12/2025

Country: India

Meeting Type: Special

Ticker: 532215

Primary Security ID: Y0487S137

Shares Voted: 3,152,288

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Appointment and 
Remuneration of Neeraj 
Gambhir as Whole-Time 
Director Designated as 
Executive Director

   1

Mgmt ForForForElect Malavika R. Harita as 
Director

   2

Coca-Cola HBC AG

Meeting Date: 01/19/2026

Record Date: 01/13/2026

Country: Switzerland

Meeting Type: Extraordinary 
Shareholders

Ticker: CCH

Primary Security ID: H1512E100

Shares Voted: 14,091

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Amend Articles of Association 
Re: Introduction of a Capital 
Band Provision in Article 6a

Mgmt For For For

Voting Policy Rationale: A vote FOR these resolutions is warranted: * The proposed amendments to the Company's Articles 
relate to the Acquisition, which aligns with CCH's growth strategy and is expected to be earnings accretive. * Dilution due to 
the issuance of new shares is not considered excessive.



Coca-Cola HBC AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Articles of Association 
Re: Introduction of Article 10a

   2

Voting Policy Rationale: A vote FOR these resolutions is warranted: * The proposed amendments to the Company's Articles 
relate to the Acquisition, which aligns with CCH's growth strategy and is expected to be earnings accretive. * Dilution due to 
the issuance of new shares is not considered excessive.

Mgmt ForForForAmend Articles of Association 
Re: Amendment of Article 28 
para. 2 and Introduction of 
Article 28 para. 2bis, Article 28 
para. 2ter, and Article 29bis

   3

Voting Policy Rationale: A vote FOR these resolutions is warranted: * The proposed amendments to the Company's Articles 
relate to the Acquisition, which aligns with CCH's growth strategy and is expected to be earnings accretive. * Dilution due to 
the issuance of new shares is not considered excessive.

JSW Infrastructure Ltd.

Meeting Date: 01/19/2026

Record Date: 12/12/2025

Country: India

Meeting Type: Special

Ticker: 543994

Primary Security ID: Y4S6D5114

Shares Voted: 4,088,363

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Material Related Party 
Transaction

   1

Juniper Hotels Ltd.

Meeting Date: 01/21/2026

Record Date: 12/19/2025

Country: India

Meeting Type: Special

Ticker: 544129

Primary Security ID: Y4S6SB107

Shares Voted: 344,789

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Mayur Chokshi as 
Director

   1

Banco Santander Chile

Meeting Date: 01/27/2026

Record Date: 12/15/2025

Country: Chile

Meeting Type: Extraordinary 
Shareholders

Ticker: BSANTANDER

Primary Security ID: P1506A107



Banco Santander Chile

Shares Voted: 1,102,592

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForApprove Related-Party 
Transaction Re: Sale of 49.99 
Percent of Shares of Operadora 
de Tarjetas de Pago Santander 
Getnet Chile S.A.

   1

Mgmt ForForForReceive Report Regarding 
Related-Party Transactions

   2

Mgmt ForForForAuthorize Board to Ratify and 
Execute Approved Resolutions

   3

Reckitt Benckiser Group Plc

Meeting Date: 01/27/2026

Record Date: 01/23/2026

Country: United Kingdom

Meeting Type: Special

Ticker: RKT

Primary Security ID: G74079107

Shares Voted: 24,673

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Special Dividend Mgmt For For For

Voting Policy Rationale: A vote FOR these items is considered warranted, as no material concerns have been identified.

Mgmt ForForForApprove Share Consolidation   2

Voting Policy Rationale: A vote FOR these items is considered warranted, as no material concerns have been identified.

Mgmt ForForForAuthorise Issue of Equity   3

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   4

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

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

   5

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   6



BellRing Brands, Inc.

Meeting Date: 01/28/2026

Record Date: 12/08/2025

Country: USA

Meeting Type: Annual

Ticker: BRBR

Primary Security ID: 07831C103

Shares Voted: 72,451

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Robert V. Vitale Mgmt For For For

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

Mgmt ForForForElect Director Darcy Horn 
Davenport

   1.2

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

Mgmt ForForForElect Director David I. 
Finkelstein

   1.3

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

Mgmt ForForForElect Director Chonda J. 
Nwamu

   1.4

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

Mgmt ForForForElect Director Elliot H. Stein, 
Jr.

   1.5

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

Mgmt ForForForRatify PricewaterhouseCoopers 
LLP as Auditors

   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

Greencore Group Plc

Meeting Date: 01/29/2026

Record Date: 01/25/2026

Country: Ireland

Meeting Type: Annual

Ticker: GNC

Primary Security ID: G40866124

Shares Voted: 300,446

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports and 
Review the Company's Affairs

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForRe-elect Leslie Van de Walle as 
Director

   3.(a)

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

Mgmt ForForForRe-elect Dalton Philips as 
Director

   3.(b)

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



Greencore Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Catherine Gubbins as 
Director

   3.(c)

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

Mgmt ForForForRe-elect Linda Hickey as 
Director

   3.(d)

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

Mgmt ForForForRe-elect Alastair Murray as 
Director

   3.(e)

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

Mgmt ForForForRe-elect Anne O'Leary as 
Director

   3.(f)

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

Mgmt ForForForRe-elect Helen Rose as Director   3.(g)

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

Mgmt ForForForRe-elect Harshitkumar Shah as 
Director

   3.(h)

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

Mgmt ForForForApprove Remuneration Report   4

Mgmt ForForForApprove Remuneration Policy   5

Mgmt ForForForRatify Deloitte Ireland LLP as 
Auditors

   6

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   7

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

   8

Mgmt ForForForAuthorise Issue of Equity   9

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   10

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

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

   11

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

Mgmt ForForForAuthorise Market Purchase of 
Shares

   12

Mgmt ForForForAuthorise the Re-allotment of 
Treasury Shares

   13

Mgmt ForForForAmend Performance Share 
Plan

   14



Sunresin New Materials Co., Ltd.

Meeting Date: 01/29/2026

Record Date: 01/23/2026

Country: China

Meeting Type: Special

Ticker: 300487

Primary Security ID: Y8240K101

Shares Voted: 123,054

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Completion of Raised 
Funds Investment Projects and 
Use of Excess Raised Funds to 
Replenish Working Capital

Mgmt For For For

Bigben Interactive SA

Meeting Date: 02/02/2026

Record Date: 01/28/2026

Country: France

Meeting Type: Bondholder

Ticker: BIG

Primary Security ID: F1011T105

Shares Voted: 0

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Holders of 
FR0014001WC2 Bonds

Mgmt

Mgmt ReferForApproval of the Amendments 
to the Terms and Conditions of 
the Bonds

   1

Voting Policy Rationale: Please note that this document is for informational purposes. ISS does not provide vote 
recommendations for this type of meetings.

Mgmt ReferForFiling of the Documents 
Relating to the Bondholders 
Meeting

   2

Voting Policy Rationale: Please note that this document is for informational purposes. ISS does not provide vote 
recommendations for this type of meetings.

Mgmt ReferForPowers to Carry Out 
Formalities

   3

Voting Policy Rationale: Please note that this document is for informational purposes. ISS does not provide vote 
recommendations for this type of meetings.

Compass Group Plc

Meeting Date: 02/05/2026

Record Date: 02/03/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: CPG

Primary Security ID: G23296208



Compass Group Plc

Shares Voted: 53,735

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForRe-elect Ian Meakins as 
Director

   4

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

Mgmt ForForForRe-elect Dominic Blakemore as 
Director

   5

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

Mgmt ForForForRe-elect Petros Parras as 
Director

   6

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

Mgmt ForForForRe-elect Palmer Brown as 
Director

   7

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

Mgmt ForForForRe-elect Liat Ben-Zur as 
Director

   8

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

Mgmt ForForForRe-elect John Bryant as 
Director

   9

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

Mgmt ForForForRe-elect Juliana Chugg as 
Director

   10

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

Mgmt ForForForRe-elect Arlene Isaacs-Lowe as 
Director

   11

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

Mgmt ForForForRe-elect Anne-Francoise 
Nesmes as Director

   12

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

Mgmt ForForForRe-elect Sundar Raman as 
Director

   13

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

Mgmt ForForForRe-elect Leanne Wood as 
Director

   14

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

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   15

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   16



Compass Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   17

Mgmt ForForForApprove SAYE Share Option 
Scheme

   18

Mgmt ForForForApprove Amendments to the 
Share Incentive Plan

   19

Mgmt ForForForAuthorise Issue of Equity   20

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   21

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

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

   22

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   23

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

   24

FirstRand Ltd.

Meeting Date: 02/11/2026

Record Date: 02/06/2026

Country: South Africa

Meeting Type: Special

Ticker: FSR

Primary Security ID: S5202Z131

Shares Voted: 4,376,074

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Special Resolution Mgmt

Mgmt ForForForAdopt New Memorandum of 
Incorporation

   1

MgmtOrdinary Resolution

Mgmt ForForForAuthorise Ratification of 
Approved Resolutions

   1

Siemens AG

Meeting Date: 02/12/2026

Record Date: 02/05/2026

Country: Germany

Meeting Type: Annual

Ticker: SIE

Primary Security ID: D69671218



Siemens AG

Shares Voted: 6,650

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements 
and Statutory Reports for 
Fiscal Year 2024/25 
(Non-Voting)

Mgmt

Mgmt ForForForApprove Allocation of Income 
and Dividends of EUR 5.35 per 
Share

   2

Mgmt ForForForApprove Discharge of 
Management Board Member 
Roland Busch for Fiscal Year 
2024/25

   3.1

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Veronika Bienert for Fiscal Year 
2024/25

   3.2

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Peter Koerte for Fiscal Year 
2024/25

   3.3

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Cedrik Neike for Fiscal Year 
2024/25

   3.4

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Matthias Rebellius for Fiscal 
Year 2024/25

   3.5

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Ralf Thomas for Fiscal Year 
2024/25

   3.6

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Judith Wiese for Fiscal Year 
2024/25

   3.7

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



Siemens AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member Jim 
Snabe for Fiscal Year 2024/25

   4.1

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Birgit Steinborn for Fiscal Year 
2024/25

   4.2

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Werner Brandt for Fiscal Year 
2024/25

   4.3

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Tobias Baeumler for Fiscal 
Year 2024/25

   4.4

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Regina Dugan for Fiscal Year 
2024/25

   4.5

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Andrea Fehrmann for Fiscal 
Year 2024/25

   4.6

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Bettina Haller (until Feb. 13, 
2025) for Fiscal Year 2024/25

   4.7

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Oliver Hartmann for Fiscal Year 
2024/25

   4.8

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Keryn Lee James for Fiscal 
Year 2024/25

   4.9

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



Siemens AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Juergen Kerner for Fiscal Year 
2024/25

   4.10

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Saskia Krausser (from Feb. 25, 
2025) for Fiscal Year 2024/25

   4.11

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Martina Merz (until Feb. 13, 
2025) for Fiscal Year 2024/25

   4.12

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Christian Pfeiffer for Fiscal 
Year 2024/25

   4.13

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Benoit Potier for Fiscal Year 
2024/25

   4.14

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Hagen Reimer for Fiscal Year 
2024/25

   4.15

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Kasper Rorsted for Fiscal Year 
2024/25

   4.16

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member Ulf 
Schneider (from Feb. 13, 2025) 
for Fiscal Year 2024/25

   4.17

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Nathalie von Siemens for Fiscal 
Year 2024/25

   4.18

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



Siemens AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Dorothea Simon for Fiscal Year 
2024/25

   4.19

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Mimon Uhamou for Fiscal Year 
2024/25

   4.20

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Grazia Vittadini for Fiscal Year 
2024/25

   4.21

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Matthias Zachert for Fiscal Year 
2024/25

   4.22

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

Mgmt ForForForRatify PricewaterhouseCoopers 
GmbH as Auditors for Fiscal 
Year 2025/26

   5.1

Mgmt ForForForRatify PricewaterhouseCoopers 
GmbH as Auditor for 
Sustainability Reporting for 
Fiscal Year 2025/26

   5.2

Mgmt ForForForApprove Remuneration Report   6

Mgmt ForForForApprove Supervisory Board 
Remuneration Policy

   7

Mgmt ForForForApprove Virtual-Only 
Shareholder Meetings Until 
2031

   8

Mgmt ForForForApprove Creation of EUR 90 
Million Pool of Capital for 
Employee Stock Purchase Plan

   9

Infineon Technologies AG

Meeting Date: 02/19/2026

Record Date: 02/12/2026

Country: Germany

Meeting Type: Annual

Ticker: IFX

Primary Security ID: D35415104



Infineon Technologies AG

Shares Voted: 38,918

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements 
and Statutory Reports for 
Fiscal Year 2025 (Non-Voting)

Mgmt

Mgmt ForForForApprove Allocation of Income 
and Dividends of EUR 0.35 per 
Share

   2

Mgmt ForForForApprove Discharge of 
Management Board Member 
Jochen Hanebeck for Fiscal 
Year 2025

   3.1

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Elke Reichart for Fiscal Year 
2025

   3.2

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Sven Schneider for Fiscal Year 
2025

   3.3

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Andreas Urschitz for Fiscal 
Year 2025

   3.4

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Rutger Wijburg for Fiscal Year 
2025

   3.5

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Herbert Diess for Fiscal Year 
2025

   4.1

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Xiaoqun Clever-Steg for Fiscal 
Year 2025

   4.2

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



Infineon Technologies AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Johann Dechant for Fiscal Year 
2025

   4.3

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Friedrich Eichiner for Fiscal 
Year 2025

   4.4

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Annette Engelfried for Fiscal 
Year 2025

   4.5

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Hermann Eul for Fiscal Year 
2025

   4.6

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Peter Gruber for Fiscal Year 
2025

   4.7

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Klaus Helmrich for Fiscal Year 
2025

   4.8

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Rico Irmischer (from Feb. 20, 
2025) for Fiscal Year 2025

   4.9

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Susanne Lachenmann for Fiscal 
Year 2025

   4.10

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Melanie Riedl for Fiscal Year 
2025

   4.11

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



Infineon Technologies AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Juergen Scholz (until Feb. 20, 
2025) for Fiscal Year 2025

   4.12

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Ulrich Spiesshofer for Fiscal 
Year 2025

   4.13

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Margret Suckale for Fiscal Year 
2025

   4.14

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Mirco Synde for Fiscal Year 
2025

   4.15

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Diana Vitale for Fiscal Year 
2025

   4.16

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member Ute 
Wolf for Fiscal Year 2025

   4.17

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

Mgmt ForForForRatify Deloitte GmbH as 
Auditors for Fiscal Year 2026 
and for the Review of Interim 
Financial Reports for the First 
Half of Fiscal Year 2026

   5

Mgmt ForForForRatify Deloitte GmbH as 
Auditor for Sustainability 
Reporting for Fiscal Year 2026

   6

Mgmt ForForForApprove Remuneration of 
Supervisory Board

   7

Mgmt ForForForApprove Remuneration Policy   8

Mgmt ForForForApprove Remuneration Report   9



Raymond James Financial, Inc.

Meeting Date: 02/19/2026

Record Date: 12/17/2025

Country: USA

Meeting Type: Annual

Ticker: RJF

Primary Security ID: 754730109

Shares Voted: 8,388

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Mark W. Begor Mgmt For For For

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

Mgmt ForForForElect Director Marlene Debel   1b

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

Mgmt ForForForElect Director Jeffrey N. 
Edwards

   1c

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

Mgmt ForForForElect Director Benjamin C. Esty   1d

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

Mgmt ForForForElect Director Art A. Garcia   1e

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

Mgmt ForForForElect Director Anne Gates   1f

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

Mgmt ForForForElect Director Raymond W. 
McDaniel, Jr.

   1g

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

Mgmt ForForForElect Director Roderick C. 
McGeary

   1h

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

Mgmt ForForForElect Director Cecily M. Mistarz   1i

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

Mgmt ForForForElect Director Paul C. Reilly   1j

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

Mgmt ForForForElect Director Raj Seshadri   1k

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

Mgmt ForForForElect Director Paul M. Shoukry   1l

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

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   2

Mgmt ForForForAmend Omnibus Stock Plan   3

Mgmt ForForForAmend Qualified Employee 
Stock Purchase Plan

   4

Mgmt ForForForRatify KPMG LLP as Auditors   5



Chemring Group Plc

Meeting Date: 02/20/2026

Record Date: 02/18/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: CHG

Primary Security ID: G20860139

Shares Voted: 236,457

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForRe-elect Tony Wood as 
Director

   4

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

Mgmt ForForForRe-elect Alpna Amar as 
Director

   5

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

Mgmt ForForForRe-elect Laurie Bowen as 
Director

   6

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

Mgmt ForForForRe-elect Sarah Ellard as 
Director

   7

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

Mgmt ForForForRe-elect Stephen King as 
Director

   8

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

Mgmt ForForForRe-elect James Mortensen as 
Director

   9

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

Mgmt ForForForRe-elect Michael Ord as 
Director

   10

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

Mgmt ForForForElect Pete Raby as Director   11

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

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   12

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   13

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   14

Mgmt ForForForAuthorise Issue of Equity   15

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



Chemring Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   16

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

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

   17

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   18

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

   19

Integrafin Holdings Plc

Meeting Date: 02/26/2026

Record Date: 02/24/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: IHP

Primary Security ID: G4796T109

Shares Voted: 794,754

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForRe-elect Richard Cranfield as 
Director

   3

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

Mgmt ForForForRe-elect Alexander Scott as 
Director

   4

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

Mgmt ForForForRe-elect Michael Howard as 
Director

   5

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

Mgmt ForForForRe-elect Euan Marshall as 
Director

   6

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

Mgmt ForForForRe-elect Caroline Banszky as 
Director

   7

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

Mgmt ForForForRe-elect Victoria Cochrane as 
Director

   8

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



Integrafin Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Irene Brown as 
Director

   9

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

Mgmt ForForForRe-elect Rita Dhut as Director   10

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

Mgmt ForForForRe-elect Charles Lister as 
Director

   11

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

Mgmt ForForForReappoint Ernst & Young LLP 
as Auditors

   12

Mgmt ForForForAuthorise the Audit and Risk 
Committee to Fix 
Remuneration of Auditors

   13

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   14

Mgmt ForForForAuthorise Issue of Equity   15

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   16

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

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

   17

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   18

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

   19

JSW Infrastructure Ltd.

Meeting Date: 02/27/2026

Record Date: 01/23/2026

Country: India

Meeting Type: Special

Ticker: 543994

Primary Security ID: Y4S6D5114

Shares Voted: 3,607,408

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt



JSW Infrastructure Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Increase in Borrowing 
Limits

   1

Voting Policy Rationale: A vote FOR this resolution is warranted given that the potential debt limit is within a reasonable range.

Mgmt ForForForApprove Pledging of Assets for 
Debt

   2

Voting Policy Rationale: A vote FOR this resolution is warranted given that the potential debt limit is within a reasonable range.

Mgmt ForForForApprove Transfer of 
Unallocated Equity Shares of 
JSW Infrastructure Limited 
Employee Stock Ownership 
Plan 2016 to Shri O.P. Jindal 
Employee Stock Ownership 
Plan (JSWIL) - 2026

   3

Voting Policy Rationale: Items 3 and 4 A vote FOR these resolutions is warranted given the proposals are of administrative in 
nature and will not have any adverse impact on shareholder value and rights. Items 5 and 6 A vote FOR these resolutions is 
warranted however it is not without concern: * The company has not disclosed the performance targets to be achieved by the 
employees for vesting of options. * The company has not disclosed threshold as a percentage of the target below which the 
options would not vest. The main reason for support is: * Overall terms of the scheme are reasonable, including the potential 
dilution. * Vesting shall be dependent upon 100% achievement of individual Key Result Area (KRA) performance, along with 
achievement of range based targets based on company's performance and business performance criteria. * The company has 
transferred options from previously approved schemes to the proposed scheme which has better disclosures on vesting.

Mgmt ForForForAmend Shri O.P. Jindal 
Employee Stock Ownership 
Plan (JSWIL) - 2021 and 
Transfer of Unallocated Equity 
Shares to Shri O.P. Jindal 
Employee Stock Ownership 
Plan (JSWIL) - 2026

   4

Voting Policy Rationale: Items 3 and 4 A vote FOR these resolutions is warranted given the proposals are of administrative in 
nature and will not have any adverse impact on shareholder value and rights. Items 5 and 6 A vote FOR these resolutions is 
warranted however it is not without concern: * The company has not disclosed the performance targets to be achieved by the 
employees for vesting of options. * The company has not disclosed threshold as a percentage of the target below which the 
options would not vest. The main reason for support is: * Overall terms of the scheme are reasonable, including the potential 
dilution. * Vesting shall be dependent upon 100% achievement of individual Key Result Area (KRA) performance, along with 
achievement of range based targets based on company's performance and business performance criteria. * The company has 
transferred options from previously approved schemes to the proposed scheme which has better disclosures on vesting.

Mgmt ForForForApprove Shri O.P. Jindal 
Employee Stock Ownership 
Plan (JSWIL) - 2026

   5

Voting Policy Rationale: Items 3 and 4 A vote FOR these resolutions is warranted given the proposals are of administrative in 
nature and will not have any adverse impact on shareholder value and rights. Items 5 and 6 A vote FOR these resolutions is 
warranted however it is not without concern: * The company has not disclosed the performance targets to be achieved by the 
employees for vesting of options. * The company has not disclosed threshold as a percentage of the target below which the 
options would not vest. The main reason for support is: * Overall terms of the scheme are reasonable, including the potential 
dilution. * Vesting shall be dependent upon 100% achievement of individual Key Result Area (KRA) performance, along with 
achievement of range based targets based on company's performance and business performance criteria. * The company has 
transferred options from previously approved schemes to the proposed scheme which has better disclosures on vesting.



JSW Infrastructure Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Grant of Employee 
Stock Options to Eligible 
Employees of the Present and 
Future Unlisted Subsidiary 
Company(ies) Under the Shri 
O.P. Jindal Employee Stock 
Ownership Plan (JSWIL) - 2026

   6

Voting Policy Rationale: Items 3 and 4 A vote FOR these resolutions is warranted given the proposals are of administrative in 
nature and will not have any adverse impact on shareholder value and rights. Items 5 and 6 A vote FOR these resolutions is 
warranted however it is not without concern: * The company has not disclosed the performance targets to be achieved by the 
employees for vesting of options. * The company has not disclosed threshold as a percentage of the target below which the 
options would not vest. The main reason for support is: * Overall terms of the scheme are reasonable, including the potential 
dilution. * Vesting shall be dependent upon 100% achievement of individual Key Result Area (KRA) performance, along with 
achievement of range based targets based on company's performance and business performance criteria. * The company has 
transferred options from previously approved schemes to the proposed scheme which has better disclosures on vesting.

CarTrade Tech Ltd.

Meeting Date: 03/03/2026

Record Date: 01/23/2026

Country: India

Meeting Type: Special

Ticker: 543333

Primary Security ID: Y6191F105

Shares Voted: 890,013

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Increase in 
Remuneration of Aneesha 
Bhandary as Executive Director 
and Chief Financial Officer

   1

Kotak Mahindra Bank Limited

Meeting Date: 03/04/2026

Record Date: 01/30/2026

Country: India

Meeting Type: Special

Ticker: 500247

Primary Security ID: Y4S3A3127

Shares Voted: 808,098

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Appointment and 
Remuneration of Anup Kumar 
Saha as Whole-Time Director, 
to be Designated as 
Whole-Time Director 
(Executive Director)

   1



Kotak Mahindra Bank Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Issuance of 
Unsecured, Redeemable, 
Non-Convertible 
Debentures/Bonds/Other Debt 
Securities on a Private 
Placement Basis

   2

Sunteck Realty Limited

Meeting Date: 03/07/2026

Record Date: 01/30/2026

Country: India

Meeting Type: Special

Ticker: 512179

Primary Security ID: Y8308R113

Shares Voted: 236,844

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForReelect Chaitanya Dalal as 
Director

   1

Voting Policy Rationale: Item 1 * A vote FOR the nominee is warranted given the absence of any known issues concerning the 
nominee and committee dynamics. Item 2 A vote AGAINST the following nominee is warranted because: * The board is chaired 
by an executive and promoter director, and the board is not at least one-half independent (after our re-classification) and 
Mukesh Ravish Chander Jain is a non-independent director nominee.

Mgmt AgainstAgainstForReelect Mukesh Jain as 
Director

   2

Voting Policy Rationale: Item 1 * A vote FOR the nominee is warranted given the absence of any known issues concerning the 
nominee and committee dynamics. Item 2 A vote AGAINST the following nominee is warranted because: * The board is chaired 
by an executive and promoter director, and the board is not at least one-half independent (after our re-classification) and 
Mukesh Ravish Chander Jain is a non-independent director nominee.

Mgmt ForAgainstForApprove Transactions of 
Subsidiaries

   3

Voting Policy Rationale: A vote AGAINST this resolution is warranted given: * The company may take disproportionate risk 
relative to its economic interest, without compelling justification. * The company has not provided sufficient information to 
assess the fairness of the transaction.

FinecoBank SpA

Meeting Date: 03/10/2026

Record Date: 02/27/2026

Country: Italy

Meeting Type: Extraordinary 
Shareholders

Ticker: FBK

Primary Security ID: T4R999104

Shares Voted: 140,444

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Business Mgmt

Mgmt ForForForAmend Company Bylaws Re: 
Articles 5, 13, and 23

   0010



GDS Holdings Limited

Meeting Date: 03/10/2026

Record Date: 02/09/2026

Country: Cayman Islands

Meeting Type: Extraordinary 
Shareholders

Ticker: 9698

Primary Security ID: G3902L109

Shares Voted: 114,050

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Amend Articles of Association 
to Increase Voting Power 
Attached to Class B Ordinary 
Shares Held by William Wei 
Huang

Mgmt For Against Abstain

Voting Policy Rationale: A vote AGAINST this proposal is warranted as the proposed increase in Class B voting power would 
perpetuate a multi-class capital structure with disparate voting rights, which are generally not in the best interests of 
unaffiliated shareholders.

GDS Holdings Limited

Meeting Date: 03/10/2026

Record Date: 02/09/2026

Country: Cayman Islands

Meeting Type: Special

Ticker: 9698

Primary Security ID: G3902L109

Shares Voted: 114,050

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Class A Holders Mgmt

Mgmt AbstainAgainstForAmend Articles of Association 
to Increase Voting Power 
Attached to Class B Ordinary 
Shares Held by William Wei 
Huang

   1

Voting Policy Rationale: A vote AGAINST this proposal is warranted as the proposed increase in Class B voting power would 
perpetuate a multi-class capital structure with disparate voting rights, which are generally not in the best interests of 
unaffiliated shareholders.

PNB Housing Finance Limited

Meeting Date: 03/12/2026

Record Date: 02/06/2026

Country: India

Meeting Type: Special

Ticker: 540173

Primary Security ID: Y6S766105

Shares Voted: 263,834

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt



PNB Housing Finance Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Appointment and 
Remuneration of Ajai Kumar 
Shukla as Managing Director 
and Chief Executive Officer

   1

Mgmt AgainstAgainstForElect Dipankar Mahapatra as 
Director

   2

Voting Policy Rationale: A vote AGAINST the following nominee is warranted because: * The board is chaired by a promoter 
director, and the board is not at least one-half independent (after our re-classification) and Dipankar Mahapatra is a 
non-independent director nominee.

Mgmt ForForForApprove Payment of Sitting Fee 
to Dilip Kumar Jain as Non- 
Executive Nominee Director

   3

Commercial International Bank - Egypt (CIB) SAE

Meeting Date: 03/15/2026

Record Date: 

Country: Egypt

Meeting Type: Annual

Ticker: COMI

Primary Security ID: M25561107

Shares Voted: 0

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Ordinary Business Mgmt

Mgmt Do Not 
Vote

ForForApprove Board Report on 
Company Operations for FY 
2025

   1

Mgmt Do Not 
Vote

ForForApprove Corporate Governance 
Report for FY 2025 and Related 
Auditor's Report

   2

Mgmt Do Not 
Vote

ForForApprove Auditors' Report on 
Company Standalone and 
Consolidated Financial 
Statements for FY 2025

   3

Mgmt Do Not 
Vote

ForForAccept Standalone and 
Consolidated Financial 
Statements and Statutory 
Reports for FY 2025

   4

Mgmt Do Not 
Vote

ForForApprove Allocation of Income 
and Dividends for FY 2025 and 
Authorize the Board to Set the 
Guidelines on Employees Profit 
Distribution

   5

Mgmt Do Not 
Vote

ForForAuthorize the Board to 
Distribute Profits to those who 
Resigned in 2024 from 
Retained Earnings, in 
Accordance with the 
Amendments Made to the 
Rules for Distributing Profits to 
Employees

   6



Commercial International Bank - Egypt (CIB) SAE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt Do Not 
Vote

ForForAuthorize Increase in Issued 
and Paid in Capital by Issuing 
27,203,000 Shares to be 
Allocated to Employee Stock 
Purchase Plan and Amend 
Articles 6 and 7 of Bylaws 
Accordingly

   7

Mgmt Do Not 
Vote

ForForRatify Changes in the 
Composition of the Board Since 
25/09/2025

   8

Mgmt Do Not 
Vote

ForForApprove Discharge of 
Chairman and Directors for FY 
2025

   9

Mgmt Do Not 
Vote

ForForElect Niveen Sabbour as 
Director

   10.1

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Ameen Hisham Izz Al 
Arab as Director

   10.2

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Fadhil Al Ali as Director   10.3

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Azeez Moulji as Director   10.4

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Huda Al Asqalani as 
Director

   10.5

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Jaweed Mirza as Director   10.6

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Burkhard Eckes Director   10.7

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Georgios 
Anagnostopoulos as Director

   10.8

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Tanvi Davda as Director   10.9

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Amr Al Janayni as 
Director

   10.10

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.

Mgmt Do Not 
Vote

ForForElect Islam Zikri as Director   10.11

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns.



Commercial International Bank - Egypt (CIB) SAE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt Do Not 
Vote

ForForApprove Remuneration of 
Chairman and Non Executive 
Directors for the Board 
Membership for FY 2026

   11

Mgmt Do Not 
Vote

ForForRatify Auditors and Fix Their 
Remuneration for FY 2026

   12

Mgmt Do Not 
Vote

ForForAuthorize the Board to Donate 
Charitable Donations Above 
EGP 1,000 for FY 2026 and 
Ratify the Charitable Donations 
During FY 2025

   13

Mgmt Do Not 
Vote

ForForAuthorize Non-Executive Board 
Members to Perform any 
Technical or Administrative 
Activities in any Form in Other 
Joint-Stock Companies on a 
Permanent Basis

   14

Commercial International Bank - Egypt (CIB) SAE

Meeting Date: 03/15/2026

Record Date: 02/26/2026

Country: Egypt

Meeting Type: Annual/Special

Ticker: COMI

Primary Security ID: M25561107

Shares Voted: 4,316,232

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR/GDR Holders Mgmt

MgmtOrdinary Business

Mgmt ForForForApprove Board Report on 
Company Operations for FY 
2025

   1

Mgmt ForForForApprove Corporate Governance 
Report for FY 2025 and Related 
Auditor's Report

   2

Mgmt ForForForApprove Auditors' Report on 
Company Standalone and 
Consolidated Financial 
Statements for FY 2025

   3

Mgmt ForForForAccept Standalone and 
Consolidated Financial 
Statements and Statutory 
Reports for FY 2025

   4

Mgmt ForForForApprove Allocation of Income 
and Dividends for FY 2025 and 
Authorize the Board to Set the 
Guidelines on Employees Profit 
Distribution

   5



Commercial International Bank - Egypt (CIB) SAE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize the Board to 
Distribute Profits to those who 
Resigned in 2024 from 
Retained Earnings, in 
Accordance with the 
Amendments Made to the 
Rules for Distributing Profits to 
Employees

   6

Mgmt ForForForAuthorize Increase in Issued 
and Paid in Capital by Issuing 
27,203,000 Shares to be 
Allocated to Employee Stock 
Purchase Plan and Amend 
Articles 6 and 7 of Bylaws 
Accordingly

   7

Mgmt ForForForRatify Changes in the 
Composition of the Board Since 
25/09/2025

   8

Mgmt ForForForApprove Discharge of 
Chairman and Directors for FY 
2025

   9

Mgmt ForForNoneElect Niveen Sabbour as 
Director

   10.a

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Ameen Hisham Izz Al 
Arab as Director

   10.b

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Fadhil Al Ali as Director   10.c

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Azeez Moulji as Director   10.d

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Huda Al Asqalani as 
Director

   10.e

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Jaweed Mirza as Director   10.f

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Burkhard Eckes as 
Director

   10.g

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Georgios 
Anagnostopoulos as Director

   10.h

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections



Commercial International Bank - Egypt (CIB) SAE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForNoneElect Tanvi Davda as Director   10.i

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Amr Al Janayni as 
Director

   10.j

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForNoneElect Islam Zikri as Director   10.k

Voting Policy Rationale: Votes FOR the (re)elections of these nominees are warranted in the absence of specific concerns. 
Policies: Director Elections

Mgmt ForForForApprove Remuneration of 
Chairman and Non Executive 
Directors for the Board 
Membership for FY 2026

   11

Mgmt ForForForRatify Auditors and Fix Their 
Remuneration for FY 2026

   12

Mgmt ForForForAuthorize the Board to Donate 
Charitable Donations Above 
EGP 1,000 for FY 2026 and 
Ratify the Charitable Donations 
During FY 2025

   13

Mgmt ForForForAuthorize Non-Executive Board 
Members to Perform any 
Technical or Administrative 
Activities in any Form in Other 
Joint-Stock Companies on a 
Permanent Basis

   14

MgmtExtraordinary Business

Mgmt AgainstAgainstForAmend Article 52 of Bylaws Re: 
Employees Stock Ownership 
Plan

   1

Voting Policy Rationale: Given the concerns highlighted under Item 2, a vote AGAINST this proposal is warranted.

Mgmt AgainstAgainstForApprove Company's and its 
Subsidiaries Employee Stock 
Ownership Plan for the Years 
from 2026-2035

   2

Voting Policy Rationale: A vote AGAINST this proposal is warranted given the lack of disclosure on the applicable performance 
conditions of the plan, particularly in light of its extension to executive board members.

Commercial International Bank - Egypt (CIB) SAE

Meeting Date: 03/15/2026

Record Date: 

Country: Egypt

Meeting Type: Extraordinary 
Shareholders

Ticker: COMI

Primary Security ID: M25561107



Commercial International Bank - Egypt (CIB) SAE

Shares Voted: 0

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Business Mgmt

Mgmt Do Not 
Vote

AgainstForAmend Articles 52 of Bylaws 
Re: Employees Stock 
Ownership Plan

   1

Voting Policy Rationale: Given the concerns highlighted under Item 2, a vote AGAINST this proposal is warranted.

Mgmt Do Not 
Vote

AgainstForApprove Company's and its 
Subsidiaries Employee Stock 
Ownership Plan for the Years 
from 2026-2035

   2

Voting Policy Rationale: A vote AGAINST this proposal is warranted given the lack of disclosure on the applicable performance 
conditions of the plan, particularly in light of its extension to executive board members.

Samsung Electro-Mechanics Co., Ltd.

Meeting Date: 03/18/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 009150

Primary Security ID: Y7470U102

Shares Voted: 193,913

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Allocation of Income

Mgmt For For For

Mgmt ForForForAmend Articles of 
Incorporation (Introduction of 
Cumulative Voting)

   2.1

Voting Policy Rationale: A vote FOR item 2.1, and 2.2 resolution is warranted as none of the proposed amendments is 
contentious or problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Miscellaneous)

   2.2

Voting Policy Rationale: A vote FOR item 2.1, and 2.2 resolution is warranted as none of the proposed amendments is 
contentious or problematic in nature.

Mgmt AgainstForForElect Choi Jong-gu as Outside 
Director to Serve as an Audit 
Committee Member

   3

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

Mgmt AgainstForForElect Kim Mi-young as Outside 
Director to Serve as an Audit 
Committee Member

   4

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

Mgmt ForForForElect Lee Jong-hun as Outside 
Director

   5

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



Samsung Electro-Mechanics Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Lee Jong-hun as a 
Member of Audit Committee

   6

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   7

Samsung Electronics Co., Ltd.

Meeting Date: 03/18/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 005930

Primary Security ID: Y74718100

Shares Voted: 2,366,774

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Amend Articles of 
Incorporation (Cumulative 
Voting)

Mgmt For For For

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Commercial 
Act)

   1.2

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt AgainstForForAmend Articles of 
Incorporation (Office Term)

   1.3

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Cancellation of 
Treasury Shares)

   1.4

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForApprove Financial Statements 
and Allocation of Income

   2

Mgmt AgainstForForElect Kim Yong-gwan as Inside 
Director

   3

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

Mgmt ForForForElect Heo Eun-nyeong as 
Outside Director to Serve as an 
Audit Committee Member

   4

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

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   5



Samsung Electronics Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApproval of the Plan for 
Holding and Disposition of 
Treasury Shares

   6

Shares Voted: 646,872

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Articles of 
Incorporation (Cumulative 
Voting)

   1.1

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Commercial 
Act)

   1.2

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Office Term)

   1.3

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Cancellation of 
Treasury Shares)

   1.4

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForApprove Financial Statements 
and Allocation of Income

   2

Mgmt ForForForElect Kim Yong-gwan as Inside 
Director

   3

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

Mgmt ForForForElect Heo Eun-nyeong as 
Outside Director to Serve as an 
Audit Committee Member

   4

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

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   5

Mgmt ForForForApproval of the Plan for 
Holding and Disposition of 
Treasury Shares

   6

Samsung Electronics Co., Ltd.

Meeting Date: 03/18/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 005930

Primary Security ID: Y74718100



Samsung Electronics Co., Ltd.

Shares Voted: 74

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for GDR Holders Mgmt

Mgmt ForForForAmend Articles of 
Incorporation (Cumulative 
Voting)

   1.1

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Commercial 
Act)

   1.2

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt AgainstForForAmend Articles of 
Incorporation (Office Term)

   1.3

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Cancellation of 
Treasury Shares)

   1.4

Voting Policy Rationale: A vote FOR this resolution is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForApprove Financial Statements 
and Allocation of Income

   2

Mgmt AgainstForForElect Kim Yong-gwan as Inside 
Director

   3

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

Mgmt ForForForElect Heo Eun-nyeong as 
Outside Director to Serve as an 
Audit Committee Member

   4

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

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   5

Mgmt ForForForApproval of the Plan for 
Holding and Disposition of 
Treasury Shares

   6

DSV A/S

Meeting Date: 03/19/2026

Record Date: 03/12/2026

Country: Denmark

Meeting Type: Annual

Ticker: DSV

Primary Security ID: K31864117



DSV A/S

Shares Voted: 1,352

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Report of Board Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   2

Mgmt ForForForApprove Allocation of Income 
and Dividends of DKK 7 Per 
Share

   3

Mgmt ForForForApprove Remuneration of 
Directors in the Amount of DKK 
2.4 Million for Chair, DKK 1.2 
Million for Vice Chair and DKK 
800,000 for Other Directors; 
Approve Remuneration for 
Committee Work

   4

Mgmt ForForForApprove Remuneration Report   5

Mgmt ForForForReelect Thomas Plenborg as 
Director

   6.1

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Beat Walti as Director   6.2

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Tarek Sultan Al-Essa as 
Director

   6.3

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Benedikte Leroy as 
Director

   6.4

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Natalie Shaverdian 
Riise-Knudsen as Director

   6.5

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Sabine Bendiek as 
Director

   6.6

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForElect Lars Soren Rasmussen as 
New Director

   6.7

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForElect Tan Chong Meng as New 
Director

   6.8

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForRatify PricewaterhouseCoopers 
as Auditor

   7



DSV A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtOther Business   8

HYOSUNG Corp.

Meeting Date: 03/20/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 004800

Primary Security ID: Y3818Y120

Shares Voted: 17,567

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Appropriation of Income

Mgmt For For For

Mgmt ForForForAmend Articles of 
Incorporation (Cumulative 
Voting)

   2.1

Voting Policy Rationale: A vote AGAINST item 2.2 is warranted because extending the office terms for directors would reduce 
board accountability and is contrary to shareholders' interests. A vote FOR item 2.1 is warranted as none of the proposed 
amendments is contentious or problematic in nature.

Mgmt AgainstAgainstForAmend Articles of 
Incorporation (Miscellaneous)

   2.2

Voting Policy Rationale: A vote AGAINST item 2.2 is warranted because extending the office terms for directors would reduce 
board accountability and is contrary to shareholders' interests. A vote FOR item 2.1 is warranted as none of the proposed 
amendments is contentious or problematic in nature.

Mgmt AgainstAgainstForElect Cho Hyeon-jun as Inside 
Director

   3.1

Voting Policy Rationale: A vote AGAINST Hyeon-jun Cho (Hyun-jun Cho) (Item 3.1) as his records of material failure of 
governance raises concern on his ability, as director, to truly perform fiduciary duty to shareholders. A vote FOR the remaining 
nominee is warranted.

Mgmt ForForForElect Yoo Il-ho as Outside 
Director

   3.2

Voting Policy Rationale: A vote AGAINST Hyeon-jun Cho (Hyun-jun Cho) (Item 3.1) as his records of material failure of 
governance raises concern on his ability, as director, to truly perform fiduciary duty to shareholders. A vote FOR the remaining 
nominee is warranted.

Mgmt ForForForElect Yoo Il-ho as Outside 
Director to Serve as an Audit 
Committee Member

   4

Voting Policy Rationale: A vote AGAINST Hyeon-jun Cho (Hyun-jun Cho) (Item 3.1) as his records of material failure of 
governance raises concern on his ability, as director, to truly perform fiduciary duty to shareholders. A vote FOR the remaining 
nominee is warranted.

Mgmt ForForForElect Yoo Il-ho as a Member of 
Audit Committee

   5

Mgmt AgainstAgainstForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   6

Voting Policy Rationale: A vote AGAINST this item is warranted. The company is not proposing an increase in the directors' 
remuneration limit. However, the level of the directors' remuneration cap is excessive compared to that of the market norm, 
and the company has not provided any reasonable justification for the excessive remuneration limit.



Samsung C&T Corp.

Meeting Date: 03/20/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 028260

Primary Security ID: Y7T71K106

Shares Voted: 167,134

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Allocation of Income

Mgmt For For For

Mgmt ForForForApprove Reduction in Capital   2

Mgmt ForForForAmend Articles of 
Incorporation (Cumulative 
Voting)

   3.1

Voting Policy Rationale: A vote FOR these resolutions is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Miscellaneous)

   3.2

Voting Policy Rationale: A vote FOR these resolutions is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Board 
Committee)

   3.3

Voting Policy Rationale: A vote FOR these resolutions is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Addendum)

   3.4

Voting Policy Rationale: A vote FOR these resolutions is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForElect Lee Jeong-sik as Outside 
Director

   4.1

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

Mgmt ForForForElect Song Gyu-jong as Inside 
Director

   4.2

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

Mgmt AgainstForForElect Kim Gyeong-su as 
Outside Director to Serve as an 
Audit Committee Member

   5.1

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

Mgmt ForForForElect Kim Min-young as 
Outside Director to Serve as an 
Audit Committee Member

   5.2

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

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   6



Samsung C&T Corp.

Shares Voted: 50,269

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Financial Statements 
and Allocation of Income

   1

Mgmt ForForForApprove Reduction in Capital   2

Mgmt ForForForAmend Articles of 
Incorporation (Cumulative 
Voting)

   3.1

Voting Policy Rationale: A vote FOR these resolutions is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Miscellaneous)

   3.2

Voting Policy Rationale: A vote FOR these resolutions is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Board 
Committee)

   3.3

Voting Policy Rationale: A vote FOR these resolutions is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Addendum)

   3.4

Voting Policy Rationale: A vote FOR these resolutions is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForElect Lee Jeong-sik as Outside 
Director

   4.1

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

Mgmt ForForForElect Song Gyu-jong as Inside 
Director

   4.2

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

Mgmt ForForForElect Kim Gyeong-su as 
Outside Director to Serve as an 
Audit Committee Member

   5.1

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

Mgmt ForForForElect Kim Min-young as 
Outside Director to Serve as an 
Audit Committee Member

   5.2

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

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   6



JSW Infrastructure Ltd.

Meeting Date: 03/23/2026

Record Date: 02/13/2026

Country: India

Meeting Type: Special

Ticker: 543994

Primary Security ID: Y4S6D5114

Shares Voted: 2,383,185

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Kartick Maheshwari as 
Director

   1

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

   2

Rosebank Industries Plc

Meeting Date: 03/23/2026

Record Date: 03/19/2026

Country: Jersey

Meeting Type: Special

Ticker: ROSE

Primary Security ID: G7624N103

Shares Voted: 128,995

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Proposed Acquisition 
of ASP MWI Holdings, Inc and 
ASP CPM Holdings, Inc

Mgmt For For For

Voting Policy Rationale: A vote FOR these items is warranted, but it is not without concern for shareholders because: * The 
issuance of the Capital Raise Shares is dilutive to non-participating shareholders; and * The Capital Raising involves related 
parties. The main reason for support is: * The Transaction is supported by a compelling rationale.

Mgmt ForForForAuthorise Issue of Equity in 
Connection with the Capital 
Raise

   2

Voting Policy Rationale: A vote FOR these items is warranted, but it is not without concern for shareholders because: * The 
issuance of the Capital Raise Shares is dilutive to non-participating shareholders; and * The Capital Raising involves related 
parties. The main reason for support is: * The Transaction is supported by a compelling rationale.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with the Capital 
Raise

   3

Voting Policy Rationale: A vote FOR these items is warranted, but it is not without concern for shareholders because: * The 
issuance of the Capital Raise Shares is dilutive to non-participating shareholders; and * The Capital Raising involves related 
parties. The main reason for support is: * The Transaction is supported by a compelling rationale.

Mgmt ForForForAuthorise Issue of Equity   4

Voting Policy Rationale: A vote FOR these resolutions is warranted, although it is not without concern for shareholders for the 
following reason: * The proposed authorities are in substitution for the existing authorities granted to the Directors at the GM 
held on 1 July 2025. The main reason for support is: * The proposed amounts and durations are within the recommended 
limits.



Rosebank Industries Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   5

Voting Policy Rationale: A vote FOR these resolutions is warranted, although it is not without concern for shareholders for the 
following reason: * The proposed authorities are in substitution for the existing authorities granted to the Directors at the GM 
held on 1 July 2025. The main reason for support is: * The proposed amounts and durations are within the recommended 
limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   6

SK Square Co. Ltd.

Meeting Date: 03/25/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 402340

Primary Security ID: Y8T6X4107

Shares Voted: 491,347

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Allocation of Income

Mgmt For For For

Mgmt ForForForAmend Articles of 
Incorporation

   2

Mgmt ForForForElect Kim Jeong-gyu as Inside 
Director

   3.1

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

Mgmt ForForForElect Yoo Young-sang as 
Non-Independent 
Non-Executive Director

   3.2

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

Mgmt ForForForElect Seo Young-ho as Outside 
Director to Serve as an Audit 
Committee Member

   4

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

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   5

Mgmt ForForForApproval of Reduction of 
Capital Reserve

   6

Mgmt ForForForApproval of the Plan for 
Holding and Disposition of 
Treasury Shares

   7



Aditya Birla Capital Limited

Meeting Date: 03/26/2026

Record Date: 02/19/2026

Country: India

Meeting Type: Special

Ticker: 540691

Primary Security ID: Y0R14D109

Shares Voted: 32,122

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Saloni Narayan as 
Director

   1

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

Mgmt ForForForElect Krishna Kishore 
Maheshwari as Director

   2

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

Mgmt ForForForApprove Issuance of 
Non-Convertible Debentures on 
Private Placement Basis

   3

Banco de Chile SA

Meeting Date: 03/26/2026

Record Date: 02/27/2026

Country: Chile

Meeting Type: Annual

Ticker: CHILE

Primary Security ID: P0939W108

Shares Voted: 767,521

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForApprove Financial Statements 
and Statutory Reports

   1

Voting Policy Rationale: Item 8 is a non-voting item. A vote FOR Item 1 is warranted because: * Audited financials are available 
for FY 2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.

Mgmt ForForForApprove Allocation of Income 
and Dividends of CLP 10 Per 
Share

   2

Mgmt AgainstAgainstForElect Directors   3

Voting Policy Rationale: A vote AGAINST this item is warranted because although the company has disclosed the names of its 
director nominees, the proposed board's overall level of independence fails to meet the growing expectations of institutional 
shareholders and one of the directors serves on more than five public company boards and is therefore considered 
overboarded.

Mgmt ForForForApprove Remuneration of 
Directors

   4

Voting Policy Rationale: A vote FOR these requests is warranted because: * There are no known concerns over director pay 
practices; and * The setting of the budget of the Directors' Committee is a routine request.



Banco de Chile SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration and 
Budget of Directors and Audit 
Committee

   5

Voting Policy Rationale: A vote FOR these requests is warranted because: * There are no known concerns over director pay 
practices; and * The setting of the budget of the Directors' Committee is a routine request.

Mgmt ForForForAppoint Auditors   6

Mgmt ForForForDesignate Risk Assessment 
Companies

   7

MgmtPresent Directors and Audit 
Committee's Report

   8

Voting Policy Rationale: Item 8 is a non-voting item. A vote FOR Item 1 is warranted because: * Audited financials are available 
for FY 2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.

MgmtReceive Report Regarding 
Related-Party Transactions

   9

MgmtOther Business   10

CEMEX SAB de CV

Meeting Date: 03/26/2026

Record Date: 02/27/2026

Country: Mexico

Meeting Type: Annual

Ticker: CEMEXCPO

Primary Security ID: P2253T133

Shares Voted: 273,626

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForApprove Financial Statements 
and Statutory Reports

   1

Mgmt ForForForApprove Allocation of Income 
and Cash Dividends of USD 
180 Million

   2

Mgmt ForForForSet Maximum Amount of Share 
Repurchase Reserve

   3

Mgmt ForForForElect Rogelio Zambrano Lozano 
as Board Chair

   4.A

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Armando J. Garcia 
Segovia as Director

   4.B

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.



CEMEX SAB de CV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Francisco Javier 
Fernandez Carbajal as Director

   4.C

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect David Martinez Guzman 
as Director

   4.D

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Everardo Elizondo 
Almaguer as Director

   4.E

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Marcelo Zambrano 
Lozano as Director

   4.F

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Ramiro Gerardo Villarreal 
Morales as Director

   4.G

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Gabriel Jaramillo Sanint 
as Director

   4.H

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Isabel Maria Aguilera 
Navarro as Director

   4.I

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Maria de Lourdes Melgar 
Palacios as Director

   4.J

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Isauro Alfaro Alvarez as 
Director

   4.K

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Julissa Reynoso 
Pantaleon as Director

   4.L

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.



CEMEX SAB de CV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Roger Saldana Madero as 
Board Secretary

   4.M

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Guillermo Francisco 
Hernandez Morales as Deputy 
Secretary

   4.N

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Ramiro Gerardo Villarreal 
Morales as Chair of Audit 
Committee

   5.A

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Gabriel Jaramillo Sanint 
as Member of Audit Committee

   5.B

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Maria de Lourdes Melgar 
Palacios as Member of Audit 
Committee

   5.C

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Roger Saldana Madero as 
Secretary of Audit Committee

   5.D

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Guillermo Francisco 
Hernandez Morales as Deputy 
Secretary of Audit Committee

   5.E

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Isauro Alfaro Alvarez as 
Chair of Corporate Practices 
and Finance Committee

   6.A

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Francisco Javier 
Fernandez Carbajal as Member 
of Corporate Practices and 
Finance Committee

   6.B

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.



CEMEX SAB de CV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Everardo Elizondo 
Almaguer as Member of 
Corporate Practices and 
Finance Committee

   6.C

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Roger Saldana Madero as 
Secretary of Corporate 
Practices and Finance 
Committee

   6.D

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Guillermo Francisco 
Hernandez Morales as Deputy 
Secretary of Corporate 
Practices and Finance 
Committee

   6.E

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Isabel Maria Aguilera 
Navarro as Chair of 
Sustainability, Climate Action, 
Social Impact and Diversity 
Committee

   7.A

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Armando J. Garcia 
Segovia as Member of 
Sustainability, Climate Action, 
Social Impact and Diversity 
Committee

   7.B

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Marcelo Zambrano 
Lozano as Member of 
Sustainability, Climate Action, 
Social Impact and Diversity 
Committee

   7.C

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Julissa Reynoso 
Pantaleon as Member of 
Sustainability, Climate Action, 
Social Impact and Diversity 
Committee

   7.D

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.



CEMEX SAB de CV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Roger Saldana Madero as 
Secretary of Sustainability, 
Climate Action, Social Impact 
and Diversity Committee

   7.E

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Guillermo Francisco 
Hernandez Morales as Deputy 
Secretary of Sustainability, 
Climate Action, Social Impact 
and Diversity Committee

   7.F

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
and committee members nominees; and * The proposed board is at least one-third independent and contains at least two 
independent members, meeting the growing expectations of institutional shareholders.

Mgmt ForForForApprove Remuneration of 
Directors and Members of 
Audit, Corporate Practices and 
Finance, Sustainability, Climate 
Action, Social Impact and 
Diversity Committees

   8

Mgmt ForForForAuthorize Board to Ratify and 
Execute Approved Resolutions

   9

Global Standard Technology Co., Ltd.

Meeting Date: 03/26/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 083450

Primary Security ID: Y2720W107

Shares Voted: 94,401

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Allocation of Income

Mgmt For For For

Mgmt ForAgainstForAmend Articles of 
Incorporation

   2

Voting Policy Rationale: A vote AGAINST this item is warranted because the new notice period may be too short, preventing 
outside directors from attending the meeting, and therefore reduce independent oversight of board resolutions.

Mgmt ForForForElect Kim Deok-jun as Inside 
Director

   3.1

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

Mgmt ForForForElect Lee Sang-ho as Outside 
Director

   3.2

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



Global Standard Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   4

Voting Policy Rationale: A vote AGAINST this item is warranted. The company is not proposing an increase in the directors' 
remuneration limit. However, the level of the directors' remuneration cap is excessive compared to that of the market norm, 
and the company has not provided any reasonable justification for the excessive remuneration limit.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Internal 
Auditor(s)

   5

Mgmt ForForForApprove Terms of Retirement 
Pay

   6

Mgmt ForForForApproval of the Plan for 
Holding and Disposition of 
Treasury Shares

   7

Mgmt ForForForApprove Stock Option Grants   8

Hansol Chemical Co., Ltd.

Meeting Date: 03/26/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 014680

Primary Security ID: Y3064E109

Shares Voted: 9,577

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Allocation of Income

Mgmt For For For

Mgmt ForForForAmend Articles of 
Incorporation

   2

Mgmt ForForForElect Ju Se-jong as Inside 
Director

   3

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

Mgmt ForForForElect Park Chan-gu as Outside 
Director to Serve as an Audit 
Committee Member

   4

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

Mgmt ForAgainstForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   5

Voting Policy Rationale: A vote AGAINST item 5 is warranted. The company is not proposing an increase in the directors' 
remuneration limit. However, the level of the directors' remuneration cap is excessive compared to that of the market norm, 
and the company has not provided any reasonable justification for the excessive remuneration limit.

Mgmt ForForForApprove Stock Option Grants   6

Mgmt ForForForApprove Change in Stock 
Option Grants

   7



Hansol Chemical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApproval of the Plan for 
Holding and Disposition of 
Treasury Shares

   8

Konecranes Oyj

Meeting Date: 03/26/2026

Record Date: 03/16/2026

Country: Finland

Meeting Type: Annual

Ticker: KCR

Primary Security ID: X4550J108

Shares Voted: 4,507

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.

MgmtCall the Meeting to Order   2

Voting Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector or 
Shareholder Representative(s) 
of Minutes of Meeting

   3

Voting Policy Rationale: These are routine meeting formalities.

MgmtAcknowledge Proper Convening 
of Meeting

   4

Voting Policy Rationale: These are routine meeting formalities.

MgmtPrepare and Approve List of 
Shareholders

   5

Voting Policy Rationale: These are routine meeting formalities.

MgmtReceive Financial Statements 
and Statutory Reports

   6

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   7

Mgmt ForForForApprove Allocation of Income 
and Dividends of EUR 2.25 Per 
Share

   8

Mgmt ForForForApprove Discharge of Board 
and President

   9

Mgmt ForForForApprove Remuneration Report 
(Advisory Vote)

   10

Mgmt ForForForApprove Remuneration of 
Directors in the Amount of EUR 
160,000 for Chair, EUR 
100,000 for Vice Chair and 
EUR 72,000 for Other 
Directors; Approve Meeting 
Fees and Compensation for 
Committee Work

   11

Mgmt ForForForFix Number of Directors at 
Eight

   12



Konecranes Oyj

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Pasi Laine (Chair), Ulf 
Liljedahl (Vice Chair), Gun 
Nilsson, Paivi Rekonen, 
Thomas Schulz and Birgit 
Seeger as Directors; Elect 
Matts Rosenberg and Marco 
Wiren as New Directors

   13

Mgmt ForForForApprove 2:1 Stock Split   14

Mgmt ForForForAuthorize Share Repurchase 
Program

   15

Mgmt ForForForApprove Issuance of up to 7.5 
Million Shares without 
Preemptive Rights

   16

Mgmt ForForForAuthorize Reissuance of 
Repurchased Shares

   17

Mgmt ForForForApprove Equity Plan Financing   18

Mgmt ForForForApprove Charitable Donations 
of up to EUR 400,000; Approve 
Donations of up to EUR 
400,000 for Occasional 
Emergency Aid

   19

MgmtClose Meeting   20

Pan African Resources Plc

Meeting Date: 03/26/2026

Record Date: 03/24/2026

Country: United Kingdom

Meeting Type: Special

Ticker: PAF

Primary Security ID: G6882W102

Shares Voted: 5,473,249

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Appropriation of 
Profits to the Payment of the 
2024 Final Dividend

Mgmt For For For

Voting Policy Rationale: Items 1 & 3 A vote FOR these resolutions is warranted, although it is not without concern because: * 
The Company inadvertently breached the Companies Act 2006 upon payment of dividends in December 2024 and share 
buybacks in July 2025. This is a matter of inherent concern. The main reasons for support are: * The resolutions will rectify the 
potential legal issues arising from the breach of the Act; * There are no obvious benefits to shareholders in this resolution 
being defeated; and * Shareholders were originally supportive of the proposals submitted at 2025 AGM (which remain 
unchanged). The amendments are being re-proposed at this General Meeting as a result of a technicality concerning 
shareholder communication. Item 2 A vote FOR this resolution is warranted as no significant concerns have been identified. 
Item 4 A vote FOR this resolution is warranted, although it is not without concern because: * Under the amendments to the 
Articles of Association, communication with some shareholders will be significantly limited. The main reasons for support are: * 
The amendments explicitly refer to these shareholders as a "no indicator" - defined as a person not wishing to receive 
communication/documents from the Company. * The amendments are being proposed to resolve the issue arising at the Court 
hearing pursuant to the Capital Reduction.



Pan African Resources Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Cancellation of the 
Share Premium Account

   2

Voting Policy Rationale: Items 1 & 3 A vote FOR these resolutions is warranted, although it is not without concern because: * 
The Company inadvertently breached the Companies Act 2006 upon payment of dividends in December 2024 and share 
buybacks in July 2025. This is a matter of inherent concern. The main reasons for support are: * The resolutions will rectify the 
potential legal issues arising from the breach of the Act; * There are no obvious benefits to shareholders in this resolution 
being defeated; and * Shareholders were originally supportive of the proposals submitted at 2025 AGM (which remain 
unchanged). The amendments are being re-proposed at this General Meeting as a result of a technicality concerning 
shareholder communication. Item 2 A vote FOR this resolution is warranted as no significant concerns have been identified. 
Item 4 A vote FOR this resolution is warranted, although it is not without concern because: * Under the amendments to the 
Articles of Association, communication with some shareholders will be significantly limited. The main reasons for support are: * 
The amendments explicitly refer to these shareholders as a "no indicator" - defined as a person not wishing to receive 
communication/documents from the Company. * The amendments are being proposed to resolve the issue arising at the Court 
hearing pursuant to the Capital Reduction.

Mgmt ForForForApprove Matters Relating to 
the Relevant Distributions

   3

Voting Policy Rationale: Items 1 & 3 A vote FOR these resolutions is warranted, although it is not without concern because: * 
The Company inadvertently breached the Companies Act 2006 upon payment of dividends in December 2024 and share 
buybacks in July 2025. This is a matter of inherent concern. The main reasons for support are: * The resolutions will rectify the 
potential legal issues arising from the breach of the Act; * There are no obvious benefits to shareholders in this resolution 
being defeated; and * Shareholders were originally supportive of the proposals submitted at 2025 AGM (which remain 
unchanged). The amendments are being re-proposed at this General Meeting as a result of a technicality concerning 
shareholder communication. Item 2 A vote FOR this resolution is warranted as no significant concerns have been identified. 
Item 4 A vote FOR this resolution is warranted, although it is not without concern because: * Under the amendments to the 
Articles of Association, communication with some shareholders will be significantly limited. The main reasons for support are: * 
The amendments explicitly refer to these shareholders as a "no indicator" - defined as a person not wishing to receive 
communication/documents from the Company. * The amendments are being proposed to resolve the issue arising at the Court 
hearing pursuant to the Capital Reduction.

Mgmt ForForForAmend Articles of Association   4

Voting Policy Rationale: Items 1 & 3 A vote FOR these resolutions is warranted, although it is not without concern because: * 
The Company inadvertently breached the Companies Act 2006 upon payment of dividends in December 2024 and share 
buybacks in July 2025. This is a matter of inherent concern. The main reasons for support are: * The resolutions will rectify the 
potential legal issues arising from the breach of the Act; * There are no obvious benefits to shareholders in this resolution 
being defeated; and * Shareholders were originally supportive of the proposals submitted at 2025 AGM (which remain 
unchanged). The amendments are being re-proposed at this General Meeting as a result of a technicality concerning 
shareholder communication. Item 2 A vote FOR this resolution is warranted as no significant concerns have been identified. 
Item 4 A vote FOR this resolution is warranted, although it is not without concern because: * Under the amendments to the 
Articles of Association, communication with some shareholders will be significantly limited. The main reasons for support are: * 
The amendments explicitly refer to these shareholders as a "no indicator" - defined as a person not wishing to receive 
communication/documents from the Company. * The amendments are being proposed to resolve the issue arising at the Court 
hearing pursuant to the Capital Reduction.

Trend Micro, Inc.

Meeting Date: 03/26/2026

Record Date: 12/31/2025

Country: Japan

Meeting Type: Annual

Ticker: 4704

Primary Security ID: J9298Q104

Shares Voted: 7,900

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 
185

Mgmt For For For



Trend Micro, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Chang Ming-Jang   2.1

Mgmt ForForForElect Director Eva Chen   2.2

Mgmt ForForForElect Director Mahendra Negi   2.3

Mgmt ForForForElect Director Omikawa, 
Akihiko

   2.4

Mgmt ForForForElect Director Tokuoka, 
Koichiro

   2.5

Mgmt ForForForElect Director Inoue, Fukuzo   2.6

Bengo4.com, Inc.

Meeting Date: 03/27/2026

Record Date: 02/05/2026

Country: Japan

Meeting Type: Special

Ticker: 6027

Primary Security ID: J0429S101

Shares Voted: 1,485

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Capital Reduction Mgmt For For For

Eugene Technology Co., Ltd.

Meeting Date: 03/27/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 084370

Primary Security ID: Y2347W100

Shares Voted: 50,694

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Allocation of Income

Mgmt For For For

Mgmt ForForForAmend Articles of 
Incorporation

   2

Mgmt ForForForElect Shin Seung-woo as Inside 
Director

   3

Mgmt ForForForAppoint Kim Jeong-yeol as 
Internal Auditor

   4

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   5

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Internal 
Auditors

   6



Toyo Tanso Co., Ltd.

Meeting Date: 03/27/2026

Record Date: 12/31/2025

Country: Japan

Meeting Type: Annual

Ticker: 5310

Primary Security ID: J92689108

Shares Voted: 35,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 
145

Mgmt For For For

Mgmt ForForForElect Director Kondo, Naotaka   2.1

Mgmt ForForForElect Director Hamada, Tatsuro   2.2

Mgmt ForForForElect Director Naito, Makio   2.3

Mgmt ForForForElect Director Kosaka, Keiko   2.4

Mgmt ForForForElect Director Imai, Kazuhiro   2.5

Mgmt ForForForAppoint Statutory Auditor Boki, 
Toshimi

   3.1

Mgmt ForForForAppoint Statutory Auditor 
Uemura, Junko

   3.2

Mgmt ForForForAppoint Statutory Auditor 
Funatomi, Koji

   3.3

Mgmt AgainstAgainstForAppoint Alternate Statutory 
Auditor Takahashi, Masaru

   4

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

Turker Proje Gayrimenkul ve Yatirim Gelistirme AS

Meeting Date: 03/27/2026

Record Date: 

Country: Turkey

Meeting Type: Annual

Ticker: TURGG.E

Primary Security ID: M70661109

Shares Voted: 3

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

Mgmt ForForForOpen Meeting and Elect 
Presiding Council of Meeting

   1

Voting Policy Rationale: These items warrant a vote FOR because they are routine formalities.

Mgmt ForForForAuthorize Presiding Council to 
Sign Minutes of Meeting

   2

Voting Policy Rationale: These items warrant a vote FOR because they are routine formalities.

MgmtReceive Board Report   3

Voting Policy Rationale: Items 5 and 8 warrant a vote FOR because there are no specific concerns with the company's accounts 
or the allocation of income. Items 3 and 4 are non-voting items.



Turker Proje Gayrimenkul ve Yatirim Gelistirme AS

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtReceive Audit Report   4

Voting Policy Rationale: Items 5 and 8 warrant a vote FOR because there are no specific concerns with the company's accounts 
or the allocation of income. Items 3 and 4 are non-voting items.

Mgmt ForForForAccept Financial Statements   5

Voting Policy Rationale: Items 5 and 8 warrant a vote FOR because there are no specific concerns with the company's accounts 
or the allocation of income. Items 3 and 4 are non-voting items.

Mgmt ForForForRatify Independent Director   6

Mgmt ForForForApprove Discharge of Board   7

Mgmt ForForForApprove Allocation of Income   8

Voting Policy Rationale: Items 5 and 8 warrant a vote FOR because there are no specific concerns with the company's accounts 
or the allocation of income. Items 3 and 4 are non-voting items.

Mgmt AgainstAgainstForElect Directors   9

Voting Policy Rationale: A vote AGAINST this item is warranted, as the company has not disclosed all the names of the director 
nominees in a timely manner.

MgmtReceive Information on 
Remuneration Policy and 
Director Remuneration Paid in 
2025

   10

Mgmt AgainstAgainstForApprove Director Remuneration   11

Voting Policy Rationale: A vote AGAINST is warranted as the company did not disclose the proposed board fees, which 
prevents shareholders from making an informed voting decision.

Mgmt ForForForRatify External Auditors   12

Mgmt AgainstAgainstForApprove Share Capital Increase 
without Preemptive Rights

   13

Voting Policy Rationale: A vote AGAINST the prolongation of the authorized capital is warranted because the proposed ceiling 
allows the company to increase the share capital without preemptive rights by more than 20 percent.

Mgmt ForForForGrant Permission for Board 
Members to Engage in 
Commercial Transactions with 
Company and Be Involved with 
Companies with Similar 
Corporate Purpose in 
Accordance with Articles 395 
and 396 of Turkish Commercial 
Law

   14

MgmtReceive Information in 
Accordance with Article 1.3.6 
of Capital Market Board 
Corporate Governance 
Principles

   15

MgmtReceive Information on 
Donations Made in 2025

   16

MgmtReceive Information on 
Guarantees, Pledges and 
Mortgages Provided to Third 
Parties

   17

MgmtWishes   18



EO Technics Co., Ltd.

Meeting Date: 03/31/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 039030

Primary Security ID: Y2297V102

Shares Voted: 108,014

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements Mgmt For For For

Voting Policy Rationale: Votes FOR these resolutions are warranted. These are routine financial statements and dividend 
proposals that merit shareholder approval. The company did not provide an auditor's report with its meeting circular, consistent 
with general market practice in Korea. While there are no known concerns regarding the company's financial statements, some 
shareholders may wish to engage with the company directly to address this issue.

Mgmt ForForForApprove Appropriation of 
Income

   2

Voting Policy Rationale: Votes FOR these resolutions are warranted. These are routine financial statements and dividend 
proposals that merit shareholder approval. The company did not provide an auditor's report with its meeting circular, consistent 
with general market practice in Korea. While there are no known concerns regarding the company's financial statements, some 
shareholders may wish to engage with the company directly to address this issue.

Mgmt ForForForAmend Articles of 
Incorporation

   3

Mgmt ForForForElect Seong Gyu-dong as 
Inside Director

   4.1

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

Mgmt AgainstForForElect Son Min-woo as Inside 
Director

   4.2

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

Mgmt ForForForElect Jeong Jeong-ju as 
Outside Director

   4.3

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

Mgmt AgainstAgainstForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   5

Voting Policy Rationale: A vote AGAINST this item is warranted because: * The proposed remuneration limit is excessive 
compared to that of the market norm; and * The company is proposing an increase without providing any reasonable 
justification.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Internal 
Auditor(s)

   6

HD HYUNDAI Co., Ltd.

Meeting Date: 03/31/2026

Record Date: 12/31/2025

Country: South Korea

Meeting Type: Annual

Ticker: 267250

Primary Security ID: Y3R3C9109



HD HYUNDAI Co., Ltd.

Shares Voted: 163,910

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Allocation of Income

Mgmt For For For

Mgmt ForForForAmend Articles of 
Incorporation (Cumulative 
Voting)

   2

Voting Policy Rationale: A vote FOR these items is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForAmend Articles of 
Incorporation (Miscellaneous)

   3

Voting Policy Rationale: A vote FOR these items is warranted as none of the proposed amendments is contentious or 
problematic in nature.

Mgmt ForForForElect Cho Young-cheol as 
Inside Director

   4

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

Mgmt ForForForElect Jang Gyeong-jun as 
Outside Director to Serve as an 
Audit Committee Member

   5

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

Mgmt ForForForApprove Total Remuneration of 
Inside Directors and Outside 
Directors

   6

Centrais Eletricas Brasileiras SA

Meeting Date: 04/01/2026

Record Date: 

Country: Brazil

Meeting Type: Extraordinary 
Shareholders

Ticker: AXIA6

Primary Security ID: P22835105

Shares Voted: 3,041,573

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Listing of Company 
Shares on Novo Mercado 
Segment of B3

Mgmt For For For

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided a compelling rationale 
for the migration to the Novo Mercado and the related share conversions, which will create a one-share-one-vote structure and 
potentially improve the company's governance; and * There are no known concerns regarding the share-conversion terms.

Mgmt ForForForApprove Conversion of All 
Class A1 Preferred Shares 
(PNA1) into Common Shares at 
Ratio 1.1 Common Shares for 
One PNA1

   2

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided a compelling rationale 
for the migration to the Novo Mercado and the related share conversions, which will create a one-share-one-vote structure and 
potentially improve the company's governance; and * There are no known concerns regarding the share-conversion terms.



Centrais Eletricas Brasileiras SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Conversion of All 
Class B1 Preferred Shares 
(PNB1) into Common Shares at 
Ratio 1.1 Common Shares for 
One PNB1

   3

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided a compelling rationale 
for the migration to the Novo Mercado and the related share conversions, which will create a one-share-one-vote structure and 
potentially improve the company's governance; and * There are no known concerns regarding the share-conversion terms.

Mgmt ForForForAmend Articles and 
Consolidate Bylaws (Subject to 
the Approval and Effectiveness 
of the Preferred Shares 
Conversion and to the Prior 
Consent of ANEEL)

   4

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has disclosed the full text of the 
proposed amendments; and * The changes are related to the company's migration to the Novo Mercado, which will potentially 
improve its governance.

Mgmt ForForForAmend Articles and 
Consolidate Bylaws (Subject to 
the Approval and Effectiveness 
of the PNB1 Conversion, the 
Non-Approval of the PNA1 
Conversion at the PNA1 
Shareholder's Meeting, and the 
Prior Consent of ANEEL)

   5

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has disclosed the full text of the 
proposed amendments; and * The changes are related to the company's migration to the Novo Mercado, which will potentially 
improve its governance.

Mgmt ForForForAuthorize Board to Implement 
the Listing of Company Shares 
on Novo Mercado Segment of 
B3

   6

Centrais Eletricas Brasileiras SA

Meeting Date: 04/01/2026

Record Date: 

Country: Brazil

Meeting Type: Extraordinary 
Shareholders

Ticker: AXIA6

Primary Security ID: P22835105

Shares Voted: 496,187

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Preferred 
Shareholders

Mgmt

Mgmt ForForForApprove Listing of Company 
Shares on Novo Mercado 
Segment of B3

   1

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided a compelling rationale 
for the migration to the Novo Mercado and the related share conversions, which will create a one-share-one-vote structure and 
potentially improve the company's governance; and * There are no known concerns regarding the share-conversion terms.



Centrais Eletricas Brasileiras SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Conversion of All 
Class A1 Preferred Shares 
(PNA1) into Common Shares at 
Ratio 1.1 Common Shares for 
One PNA1

   2

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided a compelling rationale 
for the migration to the Novo Mercado and the related share conversions, which will create a one-share-one-vote structure and 
potentially improve the company's governance; and * There are no known concerns regarding the share-conversion terms.

Mgmt ForForForApprove Conversion of All 
Class B1 Preferred Shares 
(PNB1) into Common Shares at 
Ratio 1.1 Common Shares for 
One PNB1

   3

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided a compelling rationale 
for the migration to the Novo Mercado and the related share conversions, which will create a one-share-one-vote structure and 
potentially improve the company's governance; and * There are no known concerns regarding the share-conversion terms.

Mgmt ForForForAmend Articles and 
Consolidate Bylaws (Subject to 
the Approval and Effectiveness 
of the Preferred Shares 
Conversion and to the Prior 
Consent of ANEEL)

   4

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has disclosed the full text of the 
proposed amendments; and * The changes are related to the company's migration to the Novo Mercado, which will potentially 
improve its governance.

Mgmt ForForForAmend Articles and 
Consolidate Bylaws (Subject to 
the Approval and Effectiveness 
of the PNB1 Conversion, the 
Non-Approval of the PNA1 
Conversion at the PNA1 
Shareholder's Meeting, and the 
Prior Consent of ANEEL)

   5

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has disclosed the full text of the 
proposed amendments; and * The changes are related to the company's migration to the Novo Mercado, which will potentially 
improve its governance.

Mgmt ForForForAuthorize Board to Implement 
the Listing of Company Shares 
on Novo Mercado Segment of 
B3

   6

Contemporary Amperex Technology Co., Ltd.

Meeting Date: 04/03/2026

Record Date: 03/27/2026

Country: China

Meeting Type: Annual

Ticker: 3750

Primary Security ID: Y1R48E113

Shares Voted: 187,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

AGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt



Contemporary Amperex Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Annual Report and Its 
Summary

   1

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

Mgmt ForForForApprove Work Report of the 
Board

   2

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

Mgmt ForForForApprove Profit Distribution Plan   3

Voting Policy Rationale: A vote FOR these resolutions is warranted given that this is a reasonable request that is made in line 
with applicable laws in China.

Mgmt ForForForAuthorize Board to Determine 
the Interim Profit Distribution 
Plan

   4

Voting Policy Rationale: A vote FOR these resolutions is warranted given that this is a reasonable request that is made in line 
with applicable laws in China.

Mgmt ForForForApprove Confirmation of the 
Remuneration of Directors and 
Remuneration Plan

   5

Mgmt ForForForApprove Proposed Purchase of 
Liability Insurance for Directors 
and Senior Management

   6

Mgmt ForForForApprove Grant Thornton 
(Special General Partnership) 
as Financial Statement and 
Internal Control Auditors and 
Authorize Board to Fix Their 
Remuneration

   7

Mgmt ForForForApprove Application to 
Financial Institutions for 
Integrated Bank Credit 
Facilities

   8

Mgmt ForAgainstForApprove Estimated Cap for 
Provision of Guarantee

   9

Voting Policy Rationale: A vote AGAINST this resolution is warranted since the company will be taking in a disproportionate 
amount of risk relative to its ownership stake without compelling justification.

Mgmt ForForForApprove Hedging Plans   10

Mgmt ForAgainstForApprove Entrusted Wealth 
Management Plan

   11

Voting Policy Rationale: A vote AGAINST is warranted because the proposed investment could potentially expose the company 
to unnecessary risks.

Mgmt ForForForApprove Proposed Grant of 
General Mandate to Issue 
Bonds

   12

Mgmt ForForForApprove Proposed Change in 
the Use of Proceeds Raised 
from A shares

   13



Contemporary Amperex Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Grant of a General 
Mandate to the Board to Issue 
Shares

   14

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The share issuance limit (including 
the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration. * 
The company has refreshed the general mandate multiple times in a given year.

Mgmt ForForForApprove 2026 A Share 
Employee Stock Ownership 
Plan and Its Summary

   15

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the Scheme would serve to 
align the interests of employees with that of the company.

Mgmt ForForForApprove Administrative 
Measures for the 2026 A Share 
Employee Stock Ownership 
Plan

   16

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the Scheme would serve to 
align the interests of employees with that of the company.

Mgmt ForForForApprove Proposed Grant of Full 
Authority to the Board to 
Handle All Specific Matters 
Related to the 2026 A Share 
Employee Stock Ownership 
Plan

   17

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the Scheme would serve to 
align the interests of employees with that of the company.

Contemporary Amperex Technology Co., Ltd.

Meeting Date: 04/03/2026

Record Date: 03/27/2026

Country: China

Meeting Type: Annual

Ticker: 3750

Primary Security ID: Y1R48E113

Shares Voted: 765,628

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

AGM BALLOT FOR HOLDERS 
OF A SHARES

Mgmt

Mgmt ForForForApprove Annual Report and Its 
Summary

   1

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

Mgmt ForForForApprove Work Report of the 
Board

   2

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

Mgmt ForForForApprove Profit Distribution Plan   3

Voting Policy Rationale: A vote FOR these resolutions is warranted given that this is a reasonable request that is made in line 
with applicable laws in China.



Contemporary Amperex Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize Board to Determine 
the Interim Profit Distribution 
Plan

   4

Voting Policy Rationale: A vote FOR these resolutions is warranted given that this is a reasonable request that is made in line 
with applicable laws in China.

Mgmt ForForForApprove Confirmation of the 
Remuneration of Directors and 
Remuneration Plan

   5

Mgmt ForForForApprove Proposed Purchase of 
Liability Insurance for Directors 
and Senior Management

   6

Mgmt ForForForApprove Grant Thornton 
(Special General Partnership) 
as Financial Statement and 
Internal Control Auditors and 
Authorize Board to Fix Their 
Remuneration

   7

Mgmt ForForForApprove Application to 
Financial Institutions for 
Integrated Bank Credit 
Facilities

   8

Mgmt ForAgainstForApprove Estimated Cap for 
Provision of Guarantee

   9

Voting Policy Rationale: A vote AGAINST this resolution is warranted since the company will be taking in a disproportionate 
amount of risk relative to its ownership stake without compelling justification.

Mgmt ForForForApprove Hedging Plans   10

Mgmt ForAgainstForApprove Entrusted Wealth 
Management Plan

   11

Voting Policy Rationale: A vote AGAINST is warranted because the proposed investment could potentially expose the company 
to unnecessary risks.

Mgmt ForForForApprove Proposed Grant of 
General Mandate to Issue 
Bonds

   12

Mgmt ForForForApprove Proposed Change in 
the Use of Proceeds Raised 
from A shares

   13

Mgmt AgainstAgainstForApprove Grant of a General 
Mandate to the Board to Issue 
Shares

   14

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The share issuance limit (including 
the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration. * 
The company has refreshed the general mandate multiple times in a given year.

Mgmt ForForForApprove 2026 A Share 
Employee Stock Ownership 
Plan and Its Summary

   15

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the Scheme would serve to 
align the interests of employees with that of the company.



Contemporary Amperex Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Administrative 
Measures for the 2026 A Share 
Employee Stock Ownership 
Plan

   16

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the Scheme would serve to 
align the interests of employees with that of the company.

Mgmt ForForForApprove Proposed Grant of Full 
Authority to the Board to 
Handle All Specific Matters 
Related to the 2026 A Share 
Employee Stock Ownership 
Plan

   17

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the Scheme would serve to 
align the interests of employees with that of the company.

Mega Lifesciences Public Company Limited

Meeting Date: 04/03/2026

Record Date: 03/10/2026

Country: Thailand

Meeting Type: Annual

Ticker: MEGA

Primary Security ID: Y59253107

Shares Voted: 87,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Acknowledge Message from 
the Chairman and Chief 
Executive Officer to the 
Meeting

Mgmt

MgmtAcknowledge Business 
Operations Result

   2

Mgmt ForForForApprove Financial Statements   3

Mgmt ForForForAcknowledge Interim Dividend 
Payment and Approve 
Allocation of Income and 
Dividend Payment

   4

Mgmt ForForForElect Kirit Shah as Director   5.1

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

Mgmt ForForForElect Sameera Shah as Director   5.2

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

Mgmt ForForForElect Plakorn Wanglee as 
Director

   5.3

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

Mgmt ForForForApprove Remuneration of 
Directors

   6



Mega Lifesciences Public Company Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AbstainAgainstForApprove KPMG Phoomchai 
Audit Ltd. as Auditors and 
Authorize Board to Fix Their 
Remuneration

   7

Voting Policy Rationale: A vote AGAINST this proposal is warranted given that the non-audit fees exceeded the total audit fees 
paid to the company's audit firm in the latest fiscal year without satisfactory explanation.

Eldorado Gold Corporation

Meeting Date: 04/07/2026

Record Date: 03/03/2026

Country: Canada

Meeting Type: Special

Ticker: ELD

Primary Security ID: 284902509

Shares Voted: 1,813,328

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Issuance of Shares in 
Connection with the Acquisition 
of Foran Mining Corporation

Mgmt For For For

Pampa Energia SA

Meeting Date: 04/07/2026

Record Date: 03/09/2026

Country: Argentina

Meeting Type: Annual/Special

Ticker: PAMP

Primary Security ID: P7464E148

Shares Voted: 266,161

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

MgmtOrdinary and Extraordinary 
Meeting Agenda - Items 3 and 
12 are Extraordinary

Mgmt ForForForDesignate Shareholders to Sign 
Minutes of Meeting

   1

Mgmt ForForForConsider Financial Statements 
and Statutory Reports

   2

Mgmt ForForForApprove Allocation of Income   3

Mgmt ForForForConsider Discharge of 
Directors and Internal 
Statutory Auditors Committee

   4



Pampa Energia SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForConsider Remuneration of 
Directors of ARS 23.9 Billion; 
Consider Remuneration of 
Internal Statutory Auditors of 
ARS 94.47 Million

   5

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed 
remuneration amounts; * Historical director pay appears reasonable; * There are no known concerns over fees paid to the 
internal auditor; and * The request to approve the audit committee's budget is in compliance with Argentine market 
regulations.

Mgmt ForForForConsider Remuneration of 
Auditor

   6

Voting Policy Rationale: A vote FOR these items is warranted because: * There are no known concerns over the company's 
relationship with its external auditor; and * The company's most recent auditor opinion is unqualified.

Mgmt ForForForElect Directors and Their 
Alternates

   7

Mgmt ForForForAppoint Auditor and Alternate   8

Voting Policy Rationale: A vote FOR these items is warranted because: * There are no known concerns over the company's 
relationship with its external auditor; and * The company's most recent auditor opinion is unqualified.

Mgmt ForForForConsider Remuneration of 
Auditor and Alternate for FY 
2026

   9

Voting Policy Rationale: A vote FOR these items is warranted because: * There are no known concerns over the company's 
relationship with its external auditor; and * The company's most recent auditor opinion is unqualified.

Mgmt ForForForConsider Budget for Audit 
Committee

   10

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed 
remuneration amounts; * Historical director pay appears reasonable; * There are no known concerns over fees paid to the 
internal auditor; and * The request to approve the audit committee's budget is in compliance with Argentine market 
regulations.

Mgmt ForForForExtend Validity of Global 
Program for Issuance of 
Negotiable Non-Convertible 
and/or Convertible Bonds for 
up to USD 2.1 Billion

   11

Mgmt ForForForConsider Reduction in Share 
Capital and Consequent 
Cancellation of Treasury 
Shares

   12

Mgmt ForForForAuthorize Board to Ratify and 
Execute Approved Resolutions

   13

Banco Macro SA

Meeting Date: 04/08/2026

Record Date: 03/09/2026

Country: Argentina

Meeting Type: Annual

Ticker: BMA

Primary Security ID: P1047V123



Banco Macro SA

Shares Voted: 535,299

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForDesignate Three Shareholders 
to Sign Minutes of Meeting

   1

Mgmt ForForForConsider Financial Statements 
and Statutory Reports

   2

Mgmt ForForForConsider Discharge of 
Directors and Internal 
Statutory Auditors Committee

   3

Mgmt ForForForApprove Allocation of Income 
of ARS 290.44 Billion: ARS 
57.9 Billion to Legal Reserve, 
ARS 13.68 Billion to Personal 
Property Tax on Business 
Corporations and ARS 218.86 
Billion to Discretionary Reserve 
for Future Distribution of 
Results

   4

Voting Policy Rationale: A vote FOR these items is warranted because the company's payouts in recent years have fallen within 
a reasonable 30-100 percent range of net income.

Mgmt ForForForApprove Partial Decrease of 
Discretionary Reserve for 
Results to Allocate ARS 300 
Billion to Distribute Dividends 
in Cash or in Kind

   5

Voting Policy Rationale: A vote FOR these items is warranted because the company's payouts in recent years have fallen within 
a reasonable 30-100 percent range of net income.

Mgmt ForForForConsider Remuneration of 
Directors

   6

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed director 
remuneration amount; * There are no known concerns over fees paid to the internal auditor; and * The request to approve the 
audit committee's budget is in compliance with Argentine market regulations.

Mgmt ForForForConsider Remuneration of 
Internal Statutory Auditors 
Committee

   7

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed director 
remuneration amount; * There are no known concerns over fees paid to the internal auditor; and * The request to approve the 
audit committee's budget is in compliance with Argentine market regulations.

Mgmt ForForForConsider Remuneration of 
Auditors

   8

Voting Policy Rationale: A vote FOR these items is warranted because: * The company's most recent auditor opinion is 
unqualified; and * There are no known concerns over the company's relationship with its external auditor.

MgmtCandidates to be Proposed as 
Regular Directors to Hold 
Office for Three Fiscal Years



Banco Macro SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Marcos Brito as Director 
for a Three-Year Term

   9.1

Voting Policy Rationale: The company has published the names of two of the three proposed nominees. As such, a vote 
AGAINST Item 9.3 is warranted given that this nominee has not yet been disclosed. The proposed board's level of 
independence would range from between 38 percent and 46 percent, depending on the independence classification of the final 
nominee. A vote FOR Items 9.1 and 9.2 is warranted because: * The company has disclosed the names of these director 
nominees; and * The proposed board would be at least one-third independent and contain at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Delfin Federico Ezequiel 
Carballo as Director for a 
Three-Year Term

   9.2

Voting Policy Rationale: The company has published the names of two of the three proposed nominees. As such, a vote 
AGAINST Item 9.3 is warranted given that this nominee has not yet been disclosed. The proposed board's level of 
independence would range from between 38 percent and 46 percent, depending on the independence classification of the final 
nominee. A vote FOR Items 9.1 and 9.2 is warranted because: * The company has disclosed the names of these director 
nominees; and * The proposed board would be at least one-third independent and contain at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt AgainstAgainstForElect Director for a Three-Year 
Term

   9.3

Voting Policy Rationale: The company has published the names of two of the three proposed nominees. As such, a vote 
AGAINST Item 9.3 is warranted given that this nominee has not yet been disclosed. The proposed board's level of 
independence would range from between 38 percent and 46 percent, depending on the independence classification of the final 
nominee. A vote FOR Items 9.1 and 9.2 is warranted because: * The company has disclosed the names of these director 
nominees; and * The proposed board would be at least one-third independent and contain at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForFix Number of and Elect 
Members and their Alternates 
of Internal Statutory Auditors 
for a One-Year Term

   10

Mgmt ForForForAppoint Auditors and Alternate   11

Voting Policy Rationale: A vote FOR these items is warranted because: * The company's most recent auditor opinion is 
unqualified; and * There are no known concerns over the company's relationship with its external auditor.

Mgmt ForForForApprove Budget of Audit 
Committee

   12

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed director 
remuneration amount; * There are no known concerns over fees paid to the internal auditor; and * The request to approve the 
audit committee's budget is in compliance with Argentine market regulations.

Mgmt ForForForAuthorize Board to Ratify and 
Execute Approved Resolutions

   13

AstraZeneca PLC

Meeting Date: 04/09/2026

Record Date: 04/07/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: AZN

Primary Security ID: G0593M107

Shares Voted: 24,065

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For



AstraZeneca PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Dividends   2

Mgmt ForForForAppoint KPMG LLP as Auditors   3

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   4

Mgmt ForForForRe-elect Michel Demare as 
Director

   5a

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Pascal Soriot as 
Director

   5b

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Aradhana Sarin as 
Director

   5c

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Philip Broadley as 
Director

   5d

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Euan Ashley as 
Director

   5e

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Birgit Conix as 
Director

   5f

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.



AstraZeneca PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Rene Haas as Director   5g

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Karen Knudsen as 
Director

   5h

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Diana Layfield as 
Director

   5i

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Anna Manz as Director   5j

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Sheri McCoy as 
Director

   5k

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Tony Mok as Director   5l

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForRe-elect Marcus Wallenberg as 
Director

   5m

Voting Policy Rationale: Items 5a to 5l A vote FOR these Directors is warranted as no significant concerns have been identified. 
Item 5m A vote FOR this Director is considered warranted, although it is not without concern for shareholders: * Marcus 
Wallenberg holds a significant number of board roles at other publicly-listed companies in addition to his position at the 
Company. These external time commitments may undermine his ability to serve effectively in his respective roles. The main 
reason for support is: * All of his directorships at listed companies relate to his role at Investor AB, given its significant stake in 
those companies. Taking this into account, a degree of flexibility is considered appropriate.

Mgmt ForForForApprove Remuneration Report   6



AstraZeneca PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Performance Share 
Plan

   7

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   8

Mgmt ForForForAuthorise Issue of Equity   9

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   10

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

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

   11

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   12

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

   13

Constellation Oil Services Holding SA

Meeting Date: 04/14/2026

Record Date: 03/31/2026

Country: Luxembourg

Meeting Type: Annual/Special

Ticker: COSH

Primary Security ID: R2R90R117

Shares Voted: 191,666

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

This is a Duplicate Meeting for 
Ballots Received via Providers 
Distribution System

Mgmt

MgmtAnnual Meeting Agenda

MgmtReceive Report of Management 
Board (Non-Voting)

   1.

Voting Policy Rationale: These are non-voting items.

MgmtReceive Auditor's Report 
(Non-Voting)

   2.

Voting Policy Rationale: These are non-voting items.

Mgmt ForForForApprove Financial Statements   3.

Voting Policy Rationale: A vote FOR this routine three-fold resolution is warranted because: * The external auditor's opinion on 
the company's annual accounts and management reports for fiscal year under review is unqualified; and * There is no concern 
surrounding the proposed income allocation.



Constellation Oil Services Holding SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Consolidated Financial 
Statements and Statutory 
Reports

   4.

Voting Policy Rationale: A vote FOR this routine three-fold resolution is warranted because: * The external auditor's opinion on 
the company's annual accounts and management reports for fiscal year under review is unqualified; and * There is no concern 
surrounding the proposed income allocation.

Mgmt ForForForApprove Allocation of Income   5.

Mgmt ForForForApprove Discharge of Directors   6.

Mgmt ForForForApprove Discharge of Auren 
S.a r.l as Statutory Auditor

   7.

Mgmt AgainstAgainstForReelect Maria Vladimirovna 
Gordon as Director

   8.

Voting Policy Rationale: A vote AGAINST is warranted, because: * Due to the lack of independent classification by the board, 
the nominees are considered non-independent, while the board lacks sufficient independence among its members (0 percent 
independent).

Mgmt AgainstAgainstForReelect Jorge Andres Tagle 
Ovalle as Director

   9.

Voting Policy Rationale: A vote AGAINST is warranted, because: * Due to the lack of independent classification by the board, 
the nominees are considered non-independent, while the board lacks sufficient independence among its members (0 percent 
independent).

Mgmt AgainstAgainstForReelect Jaap Jan Prins as 
Director

   10.

Voting Policy Rationale: A vote AGAINST is warranted, because: * Due to the lack of independent classification by the board, 
the nominees are considered non-independent, while the board lacks sufficient independence among its members (0 percent 
independent).

Mgmt AgainstAgainstForReelect Bruno Pessoa Serapiao 
as Director

   11.

Voting Policy Rationale: A vote AGAINST is warranted, because: * Due to the lack of independent classification by the board, 
the nominees are considered non-independent, while the board lacks sufficient independence among its members (0 percent 
independent).

Mgmt AgainstAgainstForReelect Bertrand Jean-Marie 
Patrick de Fays as Director

   12.

Voting Policy Rationale: A vote AGAINST is warranted, because: * Due to the lack of independent classification by the board, 
the nominees are considered non-independent, while the board lacks sufficient independence among its members (0 percent 
independent).

Mgmt AgainstAgainstForApprove Co-Optation and 
Reappointment of Nicholas 
Simon Procopenko as Director

   13.

Voting Policy Rationale: A vote AGAINST is warranted, because: * Due to the lack of independent classification by the board, 
the nominees are considered non-independent, while the board lacks sufficient independence among its members (0 percent 
independent).

Mgmt ForForForApprove Remuneration of 
Maria Vladimirovna Gordon, 
Bruno Pessoa Serapiao, Jaap 
Jan Prins and Jorge Andres 
Tagle Ovalle as Directors

   14.



Constellation Oil Services Holding SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Payment of Additional 
Annual Cash Retainer Fee for 
the Financial Year Ending on 
December 31, 2026 to the 
Chairperson of Each of the 
Committees of the Board and 
to Members of the Special 
Committee

   15.

Mgmt ForForForApprove Appointment of Auren 
Audit S.a r.l. as Auditor

   16.

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

Mgmt ForForForApprove Appointment of Grant 
Thornton Audit & Assurance as 
Auditor

   17.

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

Mgmt AgainstAgainstForApprove Block Trades and 
Secondary Offerings

   18.

Voting Policy Rationale: A vote AGAINST is warranted, as the proposal materially expands the circumstances under which a 
Liquidity Event may be deemed to have occurred and thereby accelerates vesting under the incentive and warrant 
arrangements, raising alignment concerns for shareholders.

MgmtExtraordinary Meeting Agenda

Mgmt ForForForApprove Adjustment and 
Extension of the Scope of 
Authorized Share Capital, Limit 
Preferential Subscription Rights 
of Existing Shareholders and 
Amend Articles 5.2, 5.3, 5.4 
and 5.8 of the Articles of 
Association in Connection with 
the Uplisting

   1.

Voting Policy Rationale: Since these authorizations will allow the company to issue shares without preemptive rights not 
exceeding 10 percent of currently issued capital, a vote FOR these proposals is warranted.

Mgmt ForForForApprove Adjustment and 
Extension of the Scope of 
Authorized Share Capital, Limit 
Preferential Subscription Rights 
of Existing Shareholders and 
Amend Articles 5.2, 5.3, 5.4 
and 5.8 of the Articles of 
Association in Connection with 
the BOD MIP

   2.

Voting Policy Rationale: Since these authorizations will allow the company to issue shares without preemptive rights not 
exceeding 10 percent of currently issued capital, a vote FOR these proposals is warranted.

Mgmt ForForForAmend Articles to Reflect 
Changes in Capital

   3.

British American Tobacco plc

Meeting Date: 04/15/2026

Record Date: 04/13/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: BATS

Primary Security ID: G1510J102



British American Tobacco plc

Shares Voted: 48,794

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   3

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   4

Mgmt ForForForRe-elect Luc Jobin as Director   5

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

Mgmt ForForForRe-elect Tadeu Marroco as 
Director

   6

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

Mgmt ForForForRe-elect Kandy Anand as 
Director

   7

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

Mgmt ForForForRe-elect Karen Guerra as 
Director

   8

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

Mgmt ForForForRe-elect Uta Kemmerich-Keil as 
Director

   9

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

Mgmt ForForForRe-elect Veronique Laury as 
Director

   10

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

Mgmt ForForForRe-elect Darrell Thomas as 
Director

   11

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

Mgmt ForForForRe-elect Serpil Timuray as 
Director

   12

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

Mgmt ForForForElect Matthew Wright as 
Director

   13

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

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   14

Mgmt ForForForAuthorise Issue of Equity   15

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

Mgmt ForForForApprove Amendments to the 
Sharesave Scheme

   16



British American Tobacco plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   17

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   18

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

   19

Centrais Eletricas Brasileiras SA

Meeting Date: 04/15/2026

Record Date: 

Country: Brazil

Meeting Type: Annual

Ticker: AXIA6

Primary Security ID: P22835105

Shares Voted: 3,558,181

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports for 
Fiscal Year Ended Dec. 31, 
2025

Mgmt For For For

Mgmt ForForForApprove Allocation of Income 
and Dividends

   2

SH ForForNoneElect Jose Raimundo dos 
Santos as Fiscal Council 
Member and Paulo Roberto 
Bellentani Brandao as Alternate

   3.1

Voting Policy Rationale: Under these agenda items, shareholders presented four candidates (and alternates) competing for 
three available fiscal council seats. Although all candidates appear to be well qualified, support FOR the incumbent candidates 
(Items 3.1, 3.2 and 3.4) is warranted as there are no known concerns regarding their roles as fiscal council members, and they 
would likely bring greater experience with the company and diversity in the representation of shareholders. Given that 
shareholders can support only three of the four fiscal council candidates (and respective alternates), an ABSTAIN vote is 
recommended for Item 3.3. This recommendation should not be interpreted as a negative assessment of the proposed fiscal 
council candidates' experience or qualifications.

SH ForForNoneElect Cristina Fontes Doherty 
as Fiscal Council Member and 
Catia Yuassa Tokoro as 
Alternate

   3.2

Voting Policy Rationale: Under these agenda items, shareholders presented four candidates (and alternates) competing for 
three available fiscal council seats. Although all candidates appear to be well qualified, support FOR the incumbent candidates 
(Items 3.1, 3.2 and 3.4) is warranted as there are no known concerns regarding their roles as fiscal council members, and they 
would likely bring greater experience with the company and diversity in the representation of shareholders. Given that 
shareholders can support only three of the four fiscal council candidates (and respective alternates), an ABSTAIN vote is 
recommended for Item 3.3. This recommendation should not be interpreted as a negative assessment of the proposed fiscal 
council candidates' experience or qualifications.



Centrais Eletricas Brasileiras SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH AbstainAbstainNoneElect Jose Reinaldo Magalhaes 
as Fiscal Council Member and 
Anderson Carlos Koch as 
Alternate

   3.3

Voting Policy Rationale: Under these agenda items, shareholders presented four candidates (and alternates) competing for 
three available fiscal council seats. Although all candidates appear to be well qualified, support FOR the incumbent candidates 
(Items 3.1, 3.2 and 3.4) is warranted as there are no known concerns regarding their roles as fiscal council members, and they 
would likely bring greater experience with the company and diversity in the representation of shareholders. Given that 
shareholders can support only three of the four fiscal council candidates (and respective alternates), an ABSTAIN vote is 
recommended for Item 3.3. This recommendation should not be interpreted as a negative assessment of the proposed fiscal 
council candidates' experience or qualifications.

SH ForForNoneElect Carlos Eduardo Teixeira 
Taveiros as Fiscal Council 
Member and Rochana Grossi 
Freire as Alternate

   3.4

Voting Policy Rationale: Under these agenda items, shareholders presented four candidates (and alternates) competing for 
three available fiscal council seats. Although all candidates appear to be well qualified, support FOR the incumbent candidates 
(Items 3.1, 3.2 and 3.4) is warranted as there are no known concerns regarding their roles as fiscal council members, and they 
would likely bring greater experience with the company and diversity in the representation of shareholders. Given that 
shareholders can support only three of the four fiscal council candidates (and respective alternates), an ABSTAIN vote is 
recommended for Item 3.3. This recommendation should not be interpreted as a negative assessment of the proposed fiscal 
council candidates' experience or qualifications.

Mgmt ForForForApprove Remuneration of 
Company's Management, 
External Advisory Committee 
Members, and Fiscal Council

   4

Centrais Eletricas Brasileiras SA

Meeting Date: 04/15/2026

Record Date: 

Country: Brazil

Meeting Type: Extraordinary 
Shareholders

Ticker: AXIA6

Primary Security ID: P22835105

Shares Voted: 3,558,181

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Change Company Name to 
AXIA Energia S.A. and Amend 
Bylaws Accordingly

Mgmt For For For

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided the full text of the 
proposed amendments; and * The proposed changes are administrative in nature and do not impact shareholder value.

Mgmt ForForForAmend Articles   2

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided the full text of the 
proposed amendments; and * The proposed changes are administrative in nature and do not impact shareholder value.

Mgmt ForForForConsolidate Bylaws   3

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided the full text of the 
proposed amendments; and * The proposed changes are administrative in nature and do not impact shareholder value.



Centrais Eletricas Brasileiras SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove Performance Share 
Plan

   4

Voting Policy Rationale: A vote AGAINST this item is warranted because the TSR targets for the granting of full value shares 
will be set at board discretion, and no performance metrics related to the company's historical financial performance or 
industry benchmarks have been disclosed by the company.

Centrais Eletricas Brasileiras SA

Meeting Date: 04/15/2026

Record Date: 

Country: Brazil

Meeting Type: Annual

Ticker: AXIA6

Primary Security ID: P22835105

Shares Voted: 498,156

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Class C Preferred 
Shareholders (AXIA7)

Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports for 
Fiscal Year Ended Dec. 31, 
2025

   1

Mgmt ForForForApprove Allocation of Income 
and Dividends

   2

SH ForForNoneElect Jose Raimundo dos 
Santos as Fiscal Council 
Member and Paulo Roberto 
Bellentani Brandao as Alternate

   3.1

Voting Policy Rationale: Under these agenda items, shareholders presented four candidates (and alternates) competing for 
three available fiscal council seats. Although all candidates appear to be well qualified, support FOR the incumbent candidates 
(Items 3.1, 3.2 and 3.4) is warranted as there are no known concerns regarding their roles as fiscal council members, and they 
would likely bring greater experience with the company and diversity in the representation of shareholders. Given that 
shareholders can support only three of the four fiscal council candidates (and respective alternates), an ABSTAIN vote is 
recommended for Item 3.3. This recommendation should not be interpreted as a negative assessment of the proposed fiscal 
council candidates' experience or qualifications.

SH ForForNoneElect Cristina Fontes Doherty 
as Fiscal Council Member and 
Catia Yuassa Tokoro as 
Alternate

   3.2

Voting Policy Rationale: Under these agenda items, shareholders presented four candidates (and alternates) competing for 
three available fiscal council seats. Although all candidates appear to be well qualified, support FOR the incumbent candidates 
(Items 3.1, 3.2 and 3.4) is warranted as there are no known concerns regarding their roles as fiscal council members, and they 
would likely bring greater experience with the company and diversity in the representation of shareholders. Given that 
shareholders can support only three of the four fiscal council candidates (and respective alternates), an ABSTAIN vote is 
recommended for Item 3.3. This recommendation should not be interpreted as a negative assessment of the proposed fiscal 
council candidates' experience or qualifications.



Centrais Eletricas Brasileiras SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH AbstainAbstainNoneElect Jose Reinaldo Magalhaes 
as Fiscal Council Member and 
Anderson Carlos Koch as 
Alternate

   3.3

Voting Policy Rationale: Under these agenda items, shareholders presented four candidates (and alternates) competing for 
three available fiscal council seats. Although all candidates appear to be well qualified, support FOR the incumbent candidates 
(Items 3.1, 3.2 and 3.4) is warranted as there are no known concerns regarding their roles as fiscal council members, and they 
would likely bring greater experience with the company and diversity in the representation of shareholders. Given that 
shareholders can support only three of the four fiscal council candidates (and respective alternates), an ABSTAIN vote is 
recommended for Item 3.3. This recommendation should not be interpreted as a negative assessment of the proposed fiscal 
council candidates' experience or qualifications.

SH ForForNoneElect Carlos Eduardo Teixeira 
Taveiros as Fiscal Council 
Member and Rochana Grossi 
Freire as Alternate

   3.4

Voting Policy Rationale: Under these agenda items, shareholders presented four candidates (and alternates) competing for 
three available fiscal council seats. Although all candidates appear to be well qualified, support FOR the incumbent candidates 
(Items 3.1, 3.2 and 3.4) is warranted as there are no known concerns regarding their roles as fiscal council members, and they 
would likely bring greater experience with the company and diversity in the representation of shareholders. Given that 
shareholders can support only three of the four fiscal council candidates (and respective alternates), an ABSTAIN vote is 
recommended for Item 3.3. This recommendation should not be interpreted as a negative assessment of the proposed fiscal 
council candidates' experience or qualifications.

Mgmt ForForForApprove Remuneration of 
Company's Management, 
External Advisory Committee 
Members, and Fiscal Council

   4

Centrais Eletricas Brasileiras SA

Meeting Date: 04/15/2026

Record Date: 

Country: Brazil

Meeting Type: Extraordinary 
Shareholders

Ticker: AXIA6

Primary Security ID: P22835105

Shares Voted: 498,156

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Class C Preferred 
Shareholders (AXIA7)

Mgmt

Mgmt ForForForChange Company Name to 
AXIA Energia S.A. and Amend 
Bylaws Accordingly

   1

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided the full text of the 
proposed amendments; and * The proposed changes are administrative in nature and do not impact shareholder value.

Mgmt ForForForAmend Articles   2

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided the full text of the 
proposed amendments; and * The proposed changes are administrative in nature and do not impact shareholder value.

Mgmt ForForForConsolidate Bylaws   3

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided the full text of the 
proposed amendments; and * The proposed changes are administrative in nature and do not impact shareholder value.



Centrais Eletricas Brasileiras SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Performance Share 
Plan

   4

Voting Policy Rationale: A vote AGAINST this item is warranted because the TSR targets for the granting of full value shares 
will be set at board discretion, and no performance metrics related to the company's historical financial performance or 
industry benchmarks have been disclosed by the company.

Fairfax India Holdings Corporation

Meeting Date: 04/15/2026

Record Date: 03/06/2026

Country: Canada

Meeting Type: Annual

Ticker: FIH.USD

Primary Security ID: 303897102

Shares Voted: 83,195

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Holders of Multiple 
Voting and Subordinate Voting 
Shares

Mgmt

Mgmt ForForForElect Director Christopher D. 
Hodgson

   1.1

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt AgainstAgainstForElect Director Sharmila Karve   1.2

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt AgainstAgainstForElect Director Jason Kenney   1.3

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Sumit 
Maheshwari

   1.4

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director R. William 
McFarland

   1.5

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Satish Rai   1.6

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Chandran 
Ratnaswami

   1.7

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Gopalakrishnan 
Soundarajan

   1.8

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).



Fairfax India Holdings Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Lauren C. 
Templeton

   1.9

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Benjamin P. 
Watsa

   1.10

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director V. Prem Watsa   1.11

Voting Policy Rationale: Vote AGAINST Jason Kenney due to a trend of poor attendance over multiple years. Vote AGAINST 
Sharmila Karve for serving on more than five public company boards. Vote FOR the other proposed nominee(s).

Mgmt ForForForRatify PricewaterhouseCoopers 
LLP as Auditors

   2

Transportadora de Gas del Sur SA

Meeting Date: 04/15/2026

Record Date: 03/16/2026

Country: Argentina

Meeting Type: Annual/Special

Ticker: TGSU2

Primary Security ID: P9313R114

Shares Voted: 624,254

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

MgmtOrdinary, Extraordinary and 
Special Meeting Agenda - Item 
3 is Extraordinary and Items 
11 and 12 are Special

Mgmt ForForForDesignate Two Shareholders to 
Sign Minutes of Meeting

   1

Mgmt ForForForConsider Financial Statements 
and Statutory Reports 
Including English Version

   2

Mgmt ForForForConsider Allocation of Income; 
Increase Reserve for Future 
Investments, Acquisition of 
Own Shares and/or Dividends 
Approved by General Meeting 
on April 30, 2025

   3

Mgmt ForForForConsider Discharge of 
Directors

   4

Voting Policy Rationale: A vote FOR these requests is recommended because: * The discharge of directors and internal auditors 
is a routine procedure for annual meetings in Argentina; * There are no known concerns over the veracity of the financial 
statements, audit process, or the actions of the board in respect to their preparation; and * There is no evidence of negligence 
or abuse on the part of the board or management.

Mgmt ForForForConsider Remuneration of 
Directors

   5

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed director 
remuneration amount; * There are no known concerns over fees paid to the internal auditor; and * The request to approve the 
audit committee's budget is in compliance with Argentine market regulations.



Transportadora de Gas del Sur SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForConsider Discharge of Internal 
Statutory Auditors Committee

   6

Voting Policy Rationale: A vote FOR these requests is recommended because: * The discharge of directors and internal auditors 
is a routine procedure for annual meetings in Argentina; * There are no known concerns over the veracity of the financial 
statements, audit process, or the actions of the board in respect to their preparation; and * There is no evidence of negligence 
or abuse on the part of the board or management.

Mgmt ForForForConsider Remuneration of 
Internal Statutory Auditors 
Committee

   7

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed director 
remuneration amount; * There are no known concerns over fees paid to the internal auditor; and * The request to approve the 
audit committee's budget is in compliance with Argentine market regulations.

Mgmt ForForForConsider Budget of Audit 
Committee

   8

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed director 
remuneration amount; * There are no known concerns over fees paid to the internal auditor; and * The request to approve the 
audit committee's budget is in compliance with Argentine market regulations.

Mgmt AgainstAgainstForFix Number of and Elect 
Directors and Alternates

   9

Voting Policy Rationale: A vote AGAINST these items is warranted because: * The names of the director candidates are not 
disclosed; * The company has bundled the election of directors into a single voting item; and * Undisclosed bundled director 
election proposals disenfranchise shareholders voting by proxy.

Mgmt AgainstAgainstForFix Board Term for Directors   10

Voting Policy Rationale: A vote AGAINST these items is warranted because: * The names of the director candidates are not 
disclosed; * The company has bundled the election of directors into a single voting item; and * Undisclosed bundled director 
election proposals disenfranchise shareholders voting by proxy.

MgmtElect Two Members and Two 
Alternates of Internal Statutory 
Auditors Committee 
Representing Class A 
Shareholders

   11

Voting Policy Rationale: A vote FOR item 12 is warranted given the lack of known concerns regarding the competence of the 
company's internal statutory auditors. Item 11 is a non-voting item.

Mgmt ForForForElect Member and Alternate of 
Internal Statutory Auditors 
Committee Representing Class 
B Shareholders

   12

Voting Policy Rationale: A vote FOR item 12 is warranted given the lack of known concerns regarding the competence of the 
company's internal statutory auditors. Item 11 is a non-voting item.

Mgmt ForForForApprove Remuneration of 
Auditors

   13

Voting Policy Rationale: A vote FOR these items is warranted because: * There are no known concerns over the company's 
relationship with its external auditor; and * The company's most recent auditor opinion is unqualified.

Mgmt ForForForApprove Auditors and 
Alternates

   14

Voting Policy Rationale: A vote FOR these items is warranted because: * There are no known concerns over the company's 
relationship with its external auditor; and * The company's most recent auditor opinion is unqualified.



ISS A/S

Meeting Date: 04/16/2026

Record Date: 04/09/2026

Country: Denmark

Meeting Type: Annual

Ticker: ISS

Primary Security ID: K5591Y107

Shares Voted: 20,354

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Report of Board Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   2

Mgmt ForForForApprove Allocation of Income 
and of Dividends of DKK 3.2 
Per Share

   3

Mgmt ForForForApprove Discharge of 
Management and Board

   4

Mgmt AgainstAgainstForAuthorize Share Repurchase 
Program

   5

Voting Policy Rationale: A vote AGAINST this proposal to repurchase company shares is warranted because: * The company 
would be able to repurchase more than 10 percent of its share capital; * The company would be able to hold more than 10 
percent of its share capital in treasury.

Mgmt ForForForApprove Remuneration Report 
(Advisory Vote)

   6

Mgmt ForForForApprove Remuneration of 
Directors; Approve 
Remuneration for Committee 
Work

   7

Mgmt ForForForReelect Niels Smedegaard as 
Director (Chair)

   8a

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Jens Bjorn Andersen as 
Director (Vice Chair)

   8b

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Lars Petersson as 
Director

   8c

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Kelly L. Kuhn as 
Director

   8d

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Ben Stevens as 
Director

   8e

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Reshma Ramachandran 
as Director

   8f

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.



ISS A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Henriette Hallberg 
Thygesen as Director

   8g

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Henrik Lind as Director   8h

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForRatify PricewaterhouseCoopers 
as Auditors; Appoint 
PricewaterhouseCoopers as 
Auditors for Sustainability 
Reporting

   9

Mgmt ForForForApprove Reduction in Share 
Capital via Share Cancellation

   10a

Mgmt ForForForChange Location of General 
Meeting to Greater 
Copenhagen

   10b

Mgmt ForForForApprove Remuneration Policy   10c

MgmtOther Business   11

Leela Palaces Hotels & Resorts Ltd.

Meeting Date: 04/16/2026

Record Date: 03/13/2026

Country: India

Meeting Type: Special

Ticker: 544408

Primary Security ID: Y753TA103

Shares Voted: 416,961

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt AgainstAgainstForAmendment and Ratification of 
the Leela Employee Stock 
Option Scheme 2024 and Grant 
of Stock Options

   1

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The stock options may be issued with an 
exercise price at a discount to the current market price. * The proposals include grant of units to employees of associate 
companies without a compelling rationale.

Mgmt AgainstAgainstForApprove Amendment and 
Ratification of the Leela 
Employee Stock Option 
Scheme 2024 and Grant of 
Stock Options to Employees of 
Subsidiary/ Holding/ Associate 
Companies of the Company

   2

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The stock options may be issued with an 
exercise price at a discount to the current market price. * The proposals include grant of units to employees of associate 
companies without a compelling rationale.



Petroleo Brasileiro SA

Meeting Date: 04/16/2026

Record Date: 03/19/2026

Country: Brazil

Meeting Type: Annual

Ticker: PETR4

Primary Security ID: P78331140

Shares Voted: 916,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports for 
Fiscal Year Ended Dec. 31, 
2025

   1

Mgmt ForForForApprove Capital Budget   2

Mgmt ForForForApprove Allocation of Income 
and Dividends

   3

Mgmt ForForForFix Number of Directors at 11   4

SH ForForNoneElect Francisco Petros Oliveira 
Lima Papathanasiadis as 
Director Appointed by Minority 
Shareholder

   5.1

Voting Policy Rationale: The company disclosed two competing nominees for the single board seat reserved for a 
representative of the minority ordinary shareholders. Although both candidates appear to be well-qualified for the position, 
there are no known concerns with the incumbent candidate Francisco Petros Oliveira Lima Papathanasiadis, who would likely 
bring greater experience to the board. As such, support is recommended FOR Item 5.1. Given that minority ordinary 
shareholders can elect only one board member under this separate election, an ABSTAIN vote is recommended for Item 5.2. 
This recommendation should not be interpreted as a negative assessment of the nominee Marcio Ellery Girao Barroso's 
experience or qualifications.

SH AbstainAbstainNoneElect Marcio Ellery Girao 
Barroso as Director Appointed 
by Minority Shareholder

   5.2

Voting Policy Rationale: The company disclosed two competing nominees for the single board seat reserved for a 
representative of the minority ordinary shareholders. Although both candidates appear to be well-qualified for the position, 
there are no known concerns with the incumbent candidate Francisco Petros Oliveira Lima Papathanasiadis, who would likely 
bring greater experience to the board. As such, support is recommended FOR Item 5.1. Given that minority ordinary 
shareholders can elect only one board member under this separate election, an ABSTAIN vote is recommended for Item 5.2. 
This recommendation should not be interpreted as a negative assessment of the nominee Marcio Ellery Girao Barroso's 
experience or qualifications.

Mgmt ForForNoneIn Case Neither Class of Shares 
Reaches the Minimum Quorum 
Required by the Brazilian 
Corporate Law to Elect a Board 
Representative in Separate 
Elections, Would You Like to 
Use Your Votes to Elect the 
Candidate with More Votes to 
Represent Both Classes?

   6

Mgmt AgainstAgainstForElect Directors   7

Voting Policy Rationale: A vote AGAINST these items is warranted because: * There are ongoing governance concerns 
regarding the nomination process of the management candidates, which does not appear to be in line with the Responsibility 
Law of State-Controlled Companies (Law 13,303/2016); * The company has bundled the election of directors under a single 
item, preventing shareholders from voting individually on each nominee; and * Minority shareholders have presented 
independent minority nominees to compete with the management candidates under the cumulative voting election.



Petroleo Brasileiro SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstNoneIn Case There is Any Change to 
the Board Slate Composition, 
May Your Votes Still be 
Counted for the Proposed 
Slate?

   8

Mgmt ForForNoneDo You Wish to Adopt 
Cumulative Voting for the 
Election of the Members of the 
Board of Directors, Under the 
Terms of Article 141 of the 
Brazilian Corporate Law?

   9

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

MgmtIf Voting FOR on Item 10, 
Votes Are Distributed in Equal 
% Amongst Nominees voted 
FOR. If You Vote AGST, 
Contact Your Client Service 
Rep to Unequally Allocate % of 
Votes. If You Vote ABST, You 
Will Not Participate in 
Cumulative Voting.

Mgmt ForForNoneIn Case Cumulative Voting Is 
Adopted, Do You Wish to 
Equally Distribute Your Votes 
Amongst the Nominees below?

   10

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

Mgmt AbstainAbstainNonePercentage of Votes to Be 
Assigned - Elect Bruno Moretti 
as Director

   11.1

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.



Petroleo Brasileiro SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AbstainAbstainNonePercentage of Votes to Be 
Assigned - Elect Magda Maria 
de Regina Chambriard as 
Director

   11.2

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

Mgmt AbstainAbstainNonePercentage of Votes to Be 
Assigned - Elect Benjamin 
Alves Rabello Filho as Director

   11.3

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

Mgmt AbstainAbstainNonePercentage of Votes to Be 
Assigned - Elect Fabio 
Henrique Bittes Terra as 
Director

   11.4

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

Mgmt AbstainAbstainNonePercentage of Votes to Be 
Assigned - Elect Jose Fernando 
Coura as Independent Director

   11.5

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.



Petroleo Brasileiro SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AbstainAbstainNonePercentage of Votes to Be 
Assigned - Elect Marcelo Weick 
Pogliese as Director

   11.6

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

Mgmt AbstainAbstainNonePercentage of Votes to Be 
Assigned - Elect Renato 
Campos Galuppo as 
Independent Director

   11.7

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

Mgmt AbstainAbstainNonePercentage of Votes to Be 
Assigned - Elect Ricardo Baldin 
as Independent Director

   11.8

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

SH ForForNonePercentage of Votes to Be 
Assigned - Elect Jose Joao 
Abdalla Filho as Independent 
Director

   11.9

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.



Petroleo Brasileiro SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH ForForNonePercentage of Votes to Be 
Assigned - Elect Marcelo 
Gasparino da Silva as 
Independent Director

   11.10

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

SH ForForNonePercentage of Votes to Be 
Assigned - Elect Mauro 
Rodrigues da Cunha as 
Independent Director

   11.11

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. Petrobras included 11 candidates (eight appointed by management and three by minority shareholders) to compete 
for eight board seats available under cumulative election. Due to the greater number of nominees than available board seats, 
the vote recommendations for these agenda items are: * Items 9 and 10: FOR the request of cumulative voting in light of the 
timely disclosure of minority shareholders' nominees presented under such election scenario, and for the equal distribution of 
votes amongst the candidates being supported under cumulative voting. * Items 11.1-11.8: ABSTAIN from the management 
candidates to concentrate the votes on the minority shareholder nominees. * Items 11.9-11.11: FOR the election of the 
minority shareholder nominees, who would potentially increase the board's overall independence level and minority shareholder 
representation.

Mgmt ForForForApprove Classification of Jose 
Fernando Coura as 
Independent Director

   12

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the biographical 
information of the independent directors; and * The directors do not appear to have had any relational transactions with the 
company and there are no known concerns regarding the independence classification.

Mgmt ForForForApprove Classification of 
Renato Campos Galuppo as 
Independent Director

   13

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the biographical 
information of the independent directors; and * The directors do not appear to have had any relational transactions with the 
company and there are no known concerns regarding the independence classification.

Mgmt ForForForApprove Classification of 
Ricardo Baldin as Independent 
Director

   14

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the biographical 
information of the independent directors; and * The directors do not appear to have had any relational transactions with the 
company and there are no known concerns regarding the independence classification.

Mgmt ForForForApprove Classification of Jose 
Joao Abdalla Filho as 
Independent Director

   15

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the biographical 
information of the independent directors; and * The directors do not appear to have had any relational transactions with the 
company and there are no known concerns regarding the independence classification.
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Mgmt ForForForApprove Classification of 
Marcelo Gasparino da Silva as 
Independent Director

   16

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the biographical 
information of the independent directors; and * The directors do not appear to have had any relational transactions with the 
company and there are no known concerns regarding the independence classification.

Mgmt ForForForApprove Classification of 
Mauro Rodrigues da Cunha as 
Independent Director

   17

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the biographical 
information of the independent directors; and * The directors do not appear to have had any relational transactions with the 
company and there are no known concerns regarding the independence classification.

Mgmt ForForForApprove Classification of 
Francisco Petros Oliveira Lima 
Papathanasiadis as 
Independent Director

   18

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the biographical 
information of the independent directors; and * The directors do not appear to have had any relational transactions with the 
company and there are no known concerns regarding the independence classification.

Mgmt ForForForApprove Classification of 
Marcio Ellery Girao Barroso as 
Independent Director

   19

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the biographical 
information of the independent directors; and * The directors do not appear to have had any relational transactions with the 
company and there are no known concerns regarding the independence classification.

Mgmt AgainstAgainstForElect Bruno Moretti as Board 
Chair

   20

Voting Policy Rationale: A vote AGAINST these items is warranted because: * There are ongoing governance concerns 
regarding the nomination process of the management candidates, which does not appear to be in line with the Responsibility 
Law of State-Controlled Companies (Law 13,303/2016); * The company has bundled the election of directors under a single 
item, preventing shareholders from voting individually on each nominee; and * Minority shareholders have presented 
independent minority nominees to compete with the management candidates under the cumulative voting election.

Mgmt ForForForFix Number of Fiscal Council 
Members at Five

   21

Mgmt AbstainAbstainForElect Fiscal Council Members   22

Voting Policy Rationale: An ABSTAIN vote recommendation is warranted for management's fiscal council nominees, to allow 
minority shareholders to concentrate their votes on the election of a minority fiscal council candidate as further discussed under 
Item 24 of this meeting agenda.

Mgmt AgainstAgainstNoneIn Case One of the Nominees 
Leaves the Fiscal Council Slate 
Due to a Separate Minority 
Election, as Allowed Under 
Articles 161 and 240 of the 
Brazilian Corporate Law, May 
Your Votes Still Be Counted for 
the Proposed Slate?

   23

SH ForForNoneElect Ronaldo Dias as Fiscal 
Council Member and Ricardo 
Jose Martins Gimenez as 
Alternate Appointed by 
Minority Shareholder

   24
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Mgmt
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Voting
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Mgmt ForAgainstForApprove Remuneration of 
Company's Management, Fiscal 
Council, and Statutory Advisory 
Committees

   25

Voting Policy Rationale: A vote AGAINST this proposal is warranted because: * The company's disclosure lacks transparency 
regarding key remuneration figures; and * There are transparency and governance concerns regarding the acceleration of 
deferred variable remuneration in the context of frequent changes in statutory executives since 2018.

OTP Bank Nyrt

Meeting Date: 04/17/2026

Record Date: 04/10/2026

Country: Hungary

Meeting Type: Annual

Ticker: OTP

Primary Security ID: X60746181

Shares Voted: 9,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Elect Meeting Officials Mgmt For For For

Voting Policy Rationale: Votes FOR are warranted as these are routine proposals.

Mgmt ForForForElect Meeting Officials   2

Voting Policy Rationale: Votes FOR are warranted as these are routine proposals.

Mgmt ForForForApprove Standalone and 
Consolidated Financial 
Statements, Statutory Reports, 
and Allocation of Income and 
Dividends HUF 1,071.43 per 
Share

   3

Mgmt ForForForApprove Company's Corporate 
Governance Statement

   4

Mgmt ForForForApprove Discharge of 
Management Board

   5

Mgmt ForForForRatify Ernst & Young Ltd. as 
Auditor and Fix Its 
Remuneration

   6

Voting Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForForForAppoint Ernst & Young Ltd. as 
Auditor for Sustainability 
Reporting

   7

Voting Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt AgainstAgainstForApprove Remuneration Policy   8

Voting Policy Rationale: A vote AGAINST the proposed remuneration guidelines is warranted due to concerns about the 
company's current remuneration practices.

Mgmt ForForForElect Sandor Csanyi as 
Management Board Member

   9

Voting Policy Rationale: Votes FOR Items 6.1-6.5 and 6.7 are warranted because: * These are not problematic board elections; 
* There are no known concerns regarding the candidates. Votes AGAINST Items 6.6 and 6.8 are warranted as these executives 
sit on the remuneration committee.
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Mgmt
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Vote 
Instruction

Mgmt ForForForElect Peter Csanyi as 
Management Board Member

   10

Voting Policy Rationale: Votes FOR Items 6.1-6.5 and 6.7 are warranted because: * These are not problematic board elections; 
* There are no known concerns regarding the candidates. Votes AGAINST Items 6.6 and 6.8 are warranted as these executives 
sit on the remuneration committee.

Mgmt ForForForElect Loszlo Wolf as 
Management Board Member

   11

Voting Policy Rationale: Votes FOR Items 6.1-6.5 and 6.7 are warranted because: * These are not problematic board elections; 
* There are no known concerns regarding the candidates. Votes AGAINST Items 6.6 and 6.8 are warranted as these executives 
sit on the remuneration committee.

Mgmt ForForForElect Tamas Erdei as 
Management Board Member

   12

Voting Policy Rationale: Votes FOR Items 6.1-6.5 and 6.7 are warranted because: * These are not problematic board elections; 
* There are no known concerns regarding the candidates. Votes AGAINST Items 6.6 and 6.8 are warranted as these executives 
sit on the remuneration committee.

Mgmt ForForForElect Gabriella Balogh as 
Management Board Member

   13

Voting Policy Rationale: Votes FOR Items 6.1-6.5 and 6.7 are warranted because: * These are not problematic board elections; 
* There are no known concerns regarding the candidates. Votes AGAINST Items 6.6 and 6.8 are warranted as these executives 
sit on the remuneration committee.

Mgmt AgainstAgainstForElect Gyorgy Nagy as 
Management Board Member

   14

Voting Policy Rationale: Votes FOR Items 6.1-6.5 and 6.7 are warranted because: * These are not problematic board elections; 
* There are no known concerns regarding the candidates. Votes AGAINST Items 6.6 and 6.8 are warranted as these executives 
sit on the remuneration committee.

Mgmt ForForForElect Marton Vagi as 
Management Board Member

   15

Voting Policy Rationale: Votes FOR Items 6.1-6.5 and 6.7 are warranted because: * These are not problematic board elections; 
* There are no known concerns regarding the candidates. Votes AGAINST Items 6.6 and 6.8 are warranted as these executives 
sit on the remuneration committee.

Mgmt AgainstAgainstForElect Jozsef Voros as 
Management Board Member

   16

Voting Policy Rationale: Votes FOR Items 6.1-6.5 and 6.7 are warranted because: * These are not problematic board elections; 
* There are no known concerns regarding the candidates. Votes AGAINST Items 6.6 and 6.8 are warranted as these executives 
sit on the remuneration committee.

Mgmt AgainstAgainstForElect Tibor Tolnay as 
Supervisory Board Member

   17

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.

Mgmt AgainstAgainstForElect Jozsef Horvath as 
Supervisory Board Member

   18

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.
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Mgmt ForForForElect Tamas Gudra as 
Supervisory Board Member

   19

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.

Mgmt ForForForElect Catherine 
Granger-Ponchon as 
Supervisory Board Member

   20

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.

Mgmt ForForForElect Klara Bella as Supervisory 
Board Member

   21

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.

Mgmt ForForForElect Andras Michnai as 
Supervisory Board Member

   22

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.

Mgmt AgainstAgainstForElect Tibor Tolnay as Audit 
Committee Member

   23

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.

Mgmt AgainstAgainstForElect Jozsef Horvath as Audit 
Committee Member

   24

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.
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Mgmt ForForForElect Tamas Gudra as Audit 
Committee Member

   25

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.

Mgmt ForForForElect Catherine 
Granger-Ponchon as Audit 
Committee Member

   26

Voting Policy Rationale: Votes AGAINST Tibor Tolnay (Items 7.1 and 8.1), chairman of the nominating committee, are 
warranted due to insufficient level of gender diversity on the shareholder-elected board. Votes AGAINST Jozsef Gabor Horvath 
(Items 7.2 and 8.2), non-independent chair of the audit committee, are warranted. Votes FOR Tamas Gudra (Items 7.3 and 
8.3) are warranted as the candidate is classified as independent. Votes FOR Catherine Paule Granger-Ponchon (Item 7.4 and 
8.4) are warranted as the candidate is classified as independent and would ensure gender diversity on the shareholder-board. 
Votes FOR the election of Klara Bella (Item 7.5) and Andras Michnai (Item 7.6) are warranted because there are no concerns 
with the proposed employee representatives to the supervisory board.

Mgmt AgainstAgainstForApprove Remuneration of 
Management Board, 
Supervisory Board, and Audit 
Committee Members

   27

Voting Policy Rationale: A vote AGAINST is warranted because: * The company fails to justify the significant increase in fixed 
pay of supervisory board members; * Management board members would be entitled to receive shares for which the 
performance conditions are not clearly disclosed.

Mgmt AgainstAgainstForReceive Report on Share 
Repurchase Program; 
Authorize Share Repurchase 
Program

   28

Voting Policy Rationale: A vote AGAINST this item is warranted because this proposal is not in line with commonly used 
safeguards regarding volume.

Chaozhou Three-Circle (Group) Co., Ltd.

Meeting Date: 04/20/2026

Record Date: 04/14/2026

Country: China

Meeting Type: Annual

Ticker: 300408

Primary Security ID: Y1R99A101

Shares Voted: 2,067,754

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Annual Report and 
Summary

Mgmt For For For

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Report of the Board of 
Directors

   2

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Financial Statements   3

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.



Chaozhou Three-Circle (Group) Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Profit Distribution   4

Mgmt ForForForApprove Special Report on the 
Deposit, Management and Use 
of Raised Funds

   5

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove to Appoint Auditor   6

Mgmt ForForForApprove to Formulate the 
Remuneration Management 
System for Directors and 
Senior Management Members

   7

Mgmt ForForForApprove the Annual 
Remuneration Plan for 
Members of the Company's 
Board of Directors

   8

Mgmt ForForForElect Wong Sze Wing as 
Independent Non-Executive 
Director

   9

Mgmt ForForForApprove to Determine the 
Roles of Company Directors 
After H-Share Listing

   10

Zhongji Innolight Co., Ltd.

Meeting Date: 04/20/2026

Record Date: 04/13/2026

Country: China

Meeting Type: Annual

Ticker: 300308

Primary Security ID: Y7685V101

Shares Voted: 145,909

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Report of the Board of 
Directors

Mgmt For For For

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Financial Statements   2

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Annual Report and 
Summary

   3

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Profit Distribution   4

Mgmt ForForForApprove Authorization of the 
Board to Determine 2026 
Interim Profit Distribution

   5

Mgmt ForForForApprove Special Report on the 
Deposit and Usage of Raised 
Funds

   6

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.



Zhongji Innolight Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove 2025 and 2026 
Remuneration of Directors and 
Senior Management Members

   7

Mgmt AgainstAgainstForApprove Credit Line and 
Provision of Guarantees

   8

Voting Policy Rationale: A vote AGAINST is warranted because the level of guarantee to be provided to some of its subsidiaries 
is disproportionate to the level of ownership in the said subsidiaries. The company has failed to provide valid justifications in 
the meeting circular.

Mgmt ForForForApprove Appointment of 
Auditor

   9

Mgmt ForForForApprove to Formulate 
Shareholder Return Plan

   10

Mgmt ForForForApprove to Formulate 
Management System for 
Remuneration of Directors and 
Senior Management Members

   11

Mgmt ForForForApprove to Formulate 
Accounting Firm Selection 
System

   12

Mgmt ForForForApprove Adjustment of the 
2025 Capital Injection in 
Controlled Indirect Subsidiary

   13

Mgmt ForForForApprove 2026 Capital Injection 
Plan in Controlled Indirect 
Subsidiary

   14

Piraeus Bank SA

Meeting Date: 04/21/2026

Record Date: 04/15/2026

Country: Greece

Meeting Type: Annual

Ticker: TPEIR

Primary Security ID: X5S2FJ101

Shares Voted: 654,242

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   1

Mgmt ForForForAuthorize Capitalization of 
Reserves for Bonus Issue

   2.1

Voting Policy Rationale: These items warrant a vote FOR in the absence of corporate governance concerns.

Mgmt ForForForApprove Share Capital 
Reduction via Decrease in Par 
Value

   2.2

Voting Policy Rationale: These items warrant a vote FOR in the absence of corporate governance concerns.

Mgmt ForForForAmend Article 25 Re: Capital 
Related

   2.3

Voting Policy Rationale: These items warrant a vote FOR in the absence of corporate governance concerns.



Piraeus Bank SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Management of 
Company and Grant Discharge 
to Auditors

   3

Mgmt ForForForApprove Auditors and Fix Their 
Remuneration

   4

MgmtReceive Audit Committee's 
Activity Report

   5

MgmtReceive Report of Independent 
Non-Executive Directors

   6

Mgmt ForForForAdvisory Vote on 
Remuneration Report

   7

Mgmt ForForForApprove Director Remuneration   8

Mgmt ForForForApprove Distribution of 
Discretionary Reserves to 
Company Personnel

   9

Mgmt ForForForAmend Remuneration Policy   10

Mgmt ForForForAuthorize Share Repurchase 
Program

   11

Mgmt ForForForFix Maximum Variable 
Compensation Ratio for 
Executives of the Company

   12

Mgmt ForForForAuthorize Board to Participate 
in Companies with Similar 
Business Interests

   13

MgmtVarious Announcements   14

Alfa Laval AB

Meeting Date: 04/22/2026

Record Date: 04/14/2026

Country: Sweden

Meeting Type: Annual

Ticker: ALFA

Primary Security ID: W04008152

Shares Voted: 21,502

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForElect Chair of Meeting   2

Voting Policy Rationale: These are routine meeting formalities.

MgmtPrepare and Approve List of 
Shareholders

   3

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   4

Voting Policy Rationale: These are routine meeting formalities.



Alfa Laval AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtDesignate Inspector(s) of 
Minutes of Meeting

   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening 
of Meeting

   6

Voting Policy Rationale: These are routine meeting formalities.

MgmtReceive CEO's Report   7

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

MgmtReceive Financial Statements 
and Statutory Reports

   8

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

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   9a

Mgmt ForForForApprove Allocation of Income 
and Dividends of SEK 9.00 Per 
Share

   9b

Mgmt ForForForApprove Discharge of CEO 
Tom Erixon

   9c1

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

Mgmt ForForForApprove Discharge of Dennis 
Jonsson

   9c2

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

Mgmt ForForForApprove Discharge of Anna 
Muller

   9c3

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

Mgmt ForForForApprove Discharge of Annica 
Bresky

   9c4

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

Mgmt ForForForApprove Discharge of Finn 
Rausing

   9c5

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

Mgmt ForForForApprove Discharge of Henrik 
Lange

   9c6

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

Mgmt ForForForApprove Discharge of Jorn 
Rausing

   9c7

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

Mgmt ForForForApprove Discharge of Lilian 
Fossum Biner

   9c8

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



Alfa Laval AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Nadine 
Crauwels

   9c9

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

Mgmt ForForForApprove Discharge of Ray 
Mauritsson

   9c10

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

Mgmt ForForForApprove Discharge of Ulf 
Wiinberg

   9c11

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

Mgmt ForForForApprove Discharge of Anders 
Jansson

   9c12

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

Mgmt ForForForApprove Discharge of Henrik 
Nielsen

   9c13

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

Mgmt ForForForApprove Discharge of Johan 
Ranhog

   9c14

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

Mgmt ForForForApprove Discharge of Bror 
Garcia Lantz

   9c15

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

Mgmt ForForForApprove Discharge of Johnny 
Hulthen

   9c16

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

Mgmt ForForForApprove Discharge of Stefan 
Sandell

   9c17

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

Mgmt ForForForApprove Discharge of Martin 
Bodin

   9c18

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

Mgmt ForForForApprove Discharge of Leif 
Norkvist

   9c19

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

Mgmt AgainstAgainstForApprove Remuneration Report   10

Voting Policy Rationale: A vote AGAINST this item is warranted because the remuneration report provides lagged disclosure 
with regard to short-term variable remuneration.

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

   11.1



Alfa Laval AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForFix Number of Auditors (2) and 
Deputy Auditors (2)

   11.2

Mgmt ForForForApprove Remuneration of 
Directors in the Amount of SEK 
2.3 Million to the Chair and 
SEK 765,000 to Other Directors

   12.1

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

Mgmt ForForForApprove Remuneration of 
Committee Work

   12.2

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

Mgmt ForForForApprove Remuneration of 
Auditors

   12.3

Mgmt ForForForReelect Anna Muller as Director   13.1

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt ForForForReelect Annica Bresky as 
Director

   13.2

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt ForForForReelect Dennis Jonsson as 
Director

   13.3

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt ForForForReelect of Finn Rausing as 
Director

   13.4

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt ForForForReelect Henrik Lange as 
Director

   13.5

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.



Alfa Laval AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForReelect Jorn Rausing as 
Director

   13.6

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt ForForForReelect Lilian Fossum Biner as 
Director

   13.7

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt ForForForReelect Nadine Crauwels as 
Director

   13.8

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt ForForForReelect Ray Mauritsson as 
Director

   13.9

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt AgainstAgainstForReelect Ulf Wiinberg as 
Director

   13.10

Voting Policy Rationale: A vote FOR nominees Anna Muller, Dennis Jonsson, Finn Rausing, Henrik Lange, Lilian Fossum Biner, 
Nadine Crauwels, Ray Mauritsson, and Annica Bresky (Items 13.1, 13.3, 13.4, 13.5, 13.7, 13.8, 13.9, and 13.2) is warranted 
due to a lack of concern regarding the suitability of these nominees. Remuneration Committee Independence A vote AGAINST 
nominees Jorn Rausing and Ulf Wiinberg (Items 13.6 and 13.10) is warranted due to their status as non-independent members 
of the remuneration committee combined with insufficient overall independence of said committee.

Mgmt ForForForReelect Dennis Jonsson as 
Board Chair

   13.11

Mgmt ForForForRatify Andreas Troberg as 
Auditor

   13.12

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

Mgmt ForForForRatify Hanna Fehland as 
Auditor

   13.13

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

Mgmt ForForForRatify Henrik Jonzen as Deputy 
Auditor

   13.14

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

Mgmt ForForForRatify Andreas Mast as Deputy 
Auditor

   13.15

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

MgmtClose Meeting   14



ASML Holding NV

Meeting Date: 04/22/2026

Record Date: 03/25/2026

Country: Netherlands

Meeting Type: Annual

Ticker: ASML

Primary Security ID: N07059202

Shares Voted: 140

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

MgmtDiscuss the Company's 
Business, Financial Situation 
and ESG Sustainability

   2

Mgmt ForForForApprove Remuneration Report   3.a.

Mgmt ForForForAdopt Financial Statements 
and Statutory Reports

   3.b.

MgmtReceive Explanation on 
Company's Reserves and 
Dividend Policy

   3.c.

Mgmt ForForForApprove Dividends   3.d.

Mgmt ForForForApprove Discharge of 
Management Board

   4.a.

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

Mgmt ForForForApprove Discharge of 
Supervisory Board

   4.b.

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

Mgmt ForForForApprove Number of Shares for 
Management Board

   5

MgmtAnnounce Intention to Appoint 
M.J.A. Pieters to Management 
Board as Chief Technology 
Officer

   6.a.

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

MgmtAnnounce Intention to Appoint 
R.J.M. Dassen to Management 
Board as Chief Financial Officer

   6.b.

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

MgmtAnnounce Intention to Appoint 
F.J.M. SchneiderMaunoury to 
Management Board as Chief 
Operations Officer

   6.c.

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

Mgmt ForForForReelect T.L. Kelly to 
Supervisory Board

   7.a.

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



ASML Holding NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect A.L. Steegen to 
Supervisory Board

   7.b.

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

Mgmt ForForForElect B. Loh to Supervisory 
Board

   7.c.

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

MgmtDiscuss Composition of the 
Supervisory Board

   7.d.

Mgmt ForForForAppoint 
PricewaterhouseCoopers 
Accountants N.V. as Auditors

   8.a.

Mgmt ForForForAppoint 
PricewaterhouseCoopers 
Accountants N.V. as Auditor for 
Sustainability Reporting

   8.b.

Mgmt ForForForGrant Board Authority to Issue 
Shares Up to 5 Percent of 
Issued Capital Plus Additional 5 
Percent in Case of Merger, 
Acquisition or Alliances

   9.a.

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

Mgmt ForForForAuthorize Board to Exclude 
Preemptive Rights from Share 
Issuances

   9.b.

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

Mgmt ForForForAuthorize Repurchase of Up to 
10 Percent of Issued Share 
Capitalc

   10

Mgmt ForForForAuthorize Cancellation of 
Ordinary Shares

   11

MgmtOther Business (non-voting)   12

MgmtClose Meeting   13

Italmobiliare SpA

Meeting Date: 04/22/2026

Record Date: 04/13/2026

Country: Italy

Meeting Type: Annual/Special

Ticker: ITM

Primary Security ID: T62283188

Shares Voted: 34,275

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Business Mgmt



Italmobiliare SpA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAmend Company Bylaws   E1

Voting Policy Rationale: A vote AGAINST is warranted because part of the proposed amendments may harm shareholder rights.

MgmtOrdinary Business

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   O1

Voting Policy Rationale: A vote FOR is warranted because the company's financial statements and the proposed income 
allocation do not raise major concerns.

Mgmt ForForForApprove Allocation of Income 
and Dividend Distribution

   O2

Voting Policy Rationale: A vote FOR is warranted because the company's financial statements and the proposed income 
allocation do not raise major concerns.

Mgmt ForForForFix Number of Directors   O3.1

Mgmt ForForForFix Board Terms for Directors   O3.2

MgmtAppoint Directors (Slate 
Election) - Choose One of the 
Following Slates

SH AgainstAgainstNoneSlate 1 Submitted by CFN 
Generale Fiduciaria SpA

   O3.3A

SH AgainstAgainstNoneSlate 2 Submitted by Inarcassa   O3.3B

SH ForForNoneSlate 3 Submitted by 
Institutional Investors 
(Assogestioni)

   O3.3C

Mgmt ForForForApprove Remuneration of 
Directors

   O3.4

Mgmt AgainstAgainstForApprove Remuneration Policy   O4

Voting Policy Rationale: This item warrants a vote AGAINST because: * Termination payments are not in line with good market 
practices. * The board maintains excessively broad derogation and discretionary powers. * The CEO's pay package is sizeable. 
* The mechanism of the "Value Creation Sharing Incentive" is rather opaque. * Information on the pay opportunity of executive 
director Roberto Pesenti is insufficient.

Mgmt AgainstAgainstForApprove Second Section of the 
Remuneration Report

   O5

Voting Policy Rationale: This item warrants a vote AGAINST because: * The company provides insufficient ex-post information 
on the level of achievement of performance targets related to variable remuneration for all executive directors. * Despite the 
decrease in his fixed pay, the level of pay for the CEO was excessive relative to peers. * The company derogated from the 2025 
remuneration policy to grant an end-of-mandate indemnity to the non-executive chair.

Mgmt AgainstAgainstForApprove Italmobiliare 
2026-2028 Phantom Stock 
Grant Plan

   O6

Voting Policy Rationale: A vote AGAINST is warranted because the company failed to disclose the targets of the proposed plan 
and the ex-post disclosure on vested awards does not mitigate our concern.

Mgmt ForForForAuthorize Share Repurchase 
Program and Reissuance of 
Repurchased Shares

   O7



Rexel SA

Meeting Date: 04/22/2026

Record Date: 04/14/2026

Country: France

Meeting Type: Annual/Special

Ticker: RXL

Primary Security ID: F7782J366

Shares Voted: 80,875

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Ordinary Business Mgmt

Mgmt ForForForApprove Financial Statements 
and Statutory Reports

   1

Voting Policy Rationale: Votes FOR the approval of the annual accounts are warranted due to the unqualified auditors' opinion 
and lack of concerns.

Mgmt ForForForApprove Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: Votes FOR the approval of the annual accounts are warranted due to the unqualified auditors' opinion 
and lack of concerns.

Mgmt ForForForApprove Allocation of Income 
and Dividends of EUR 1.20 per 
Share

   3

Mgmt ForForForApprove Auditors' Special 
Report on Related-Party 
Transactions Mentioning the 
Absence of New Transactions

   4

Mgmt ForForForApprove Compensation Report 
of Corporate Officers

   5

Mgmt ForForForApprove Compensation of 
Agnès Touraine, Chairwoman 
of the Board

   6

Mgmt ForForForApprove Compensation of 
Guillaume Texier, CEO

   7

Mgmt ForForForApprove Remuneration Policy 
of Chairwoman of the Board

   8

Mgmt ForForForApprove Remuneration Policy 
of Directors

   9

Mgmt ForForForApprove Remuneration Policy 
of CEO

   10

Mgmt ForForForRatify Appointment of Robert 
Schuchna as Director Following 
Resignation of Marcus 
Alexanderson

   11

Voting Policy Rationale: * A vote FOR the ratification of cooptation and reelection of the non-independent nominee (Robert 
Schuchna) is warranted given the satisfactory level of board independence (including all board members: 63.6 percent vs 33.3 
percent recommended; excluding government representatives, employee representatives, and employee shareholder 
representatives (if any): 77.8 percent vs 50 percent recommended) and the absence of specific concerns (Items 11 and 12). * 
Votes FOR the reelections of the independent nominees (Barbara Dalibard and Francois Auque) are warranted in the absence of 
specific concerns (Items 13 and 14).



Rexel SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Robert Schuchna as 
Director

   12

Voting Policy Rationale: * A vote FOR the ratification of cooptation and reelection of the non-independent nominee (Robert 
Schuchna) is warranted given the satisfactory level of board independence (including all board members: 63.6 percent vs 33.3 
percent recommended; excluding government representatives, employee representatives, and employee shareholder 
representatives (if any): 77.8 percent vs 50 percent recommended) and the absence of specific concerns (Items 11 and 12). * 
Votes FOR the reelections of the independent nominees (Barbara Dalibard and Francois Auque) are warranted in the absence of 
specific concerns (Items 13 and 14).

Mgmt ForForForReelect Barbara Dalibard as 
Director

   13

Voting Policy Rationale: * A vote FOR the ratification of cooptation and reelection of the non-independent nominee (Robert 
Schuchna) is warranted given the satisfactory level of board independence (including all board members: 63.6 percent vs 33.3 
percent recommended; excluding government representatives, employee representatives, and employee shareholder 
representatives (if any): 77.8 percent vs 50 percent recommended) and the absence of specific concerns (Items 11 and 12). * 
Votes FOR the reelections of the independent nominees (Barbara Dalibard and Francois Auque) are warranted in the absence of 
specific concerns (Items 13 and 14).

Mgmt ForForForReelect François Auque as 
Director

   14

Voting Policy Rationale: * A vote FOR the ratification of cooptation and reelection of the non-independent nominee (Robert 
Schuchna) is warranted given the satisfactory level of board independence (including all board members: 63.6 percent vs 33.3 
percent recommended; excluding government representatives, employee representatives, and employee shareholder 
representatives (if any): 77.8 percent vs 50 percent recommended) and the absence of specific concerns (Items 11 and 12). * 
Votes FOR the reelections of the independent nominees (Barbara Dalibard and Francois Auque) are warranted in the absence of 
specific concerns (Items 13 and 14).

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

   15

MgmtExtraordinary Business

Mgmt ForForForAuthorize Decrease in Share 
Capital via Cancellation of 
Repurchased Shares

   16

Mgmt ForForForAuthorize Capital Issuances for 
Use in Employee Stock 
Purchase Plans

   17

Voting Policy Rationale: Votes FOR the employee stock purchase plans are warranted as their proposed volumes respect the 
recommended guidelines.

Mgmt ForForForAuthorize Capital Issuances for 
Use in Employee Stock 
Purchase Plans for 
International Employees

   18

Voting Policy Rationale: Votes FOR the employee stock purchase plans are warranted as their proposed volumes respect the 
recommended guidelines.

Mgmt ForForForAuthorize up to 1.4 Percent of 
Issued Capital for Use in 
Restricted Stock Plans With 
Performance Conditions 
Attached

   19

Mgmt ForForForAuthorize up to 0.3 Percent of 
Issued Capital for Use in 
Restricted Stock Plans 
Reserved for Corporate 
Officers and Employees of 
Rexel Group

   20

Mgmt ForForForAuthorize Filing of Required 
Documents/Other Formalities

   21



Serco Group Plc

Meeting Date: 04/22/2026

Record Date: 04/20/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: SRP

Primary Security ID: G80400107

Shares Voted: 175,241

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForElect Keith Williams as Director   4a

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

Mgmt ForForForElect Mark Reid as Director   4b

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

Mgmt ForForForRe-elect Anthony Kirby as 
Director

   4c

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

Mgmt ForForForRe-elect Kirsty Bashforth as 
Director

   4d

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

Mgmt ForForForRe-elect Kru Desai as Director   4e

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

Mgmt ForForForRe-elect Ian El-Mokadem as 
Director

   4f

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

Mgmt ForForForRe-elect Victoria Hull as 
Director

   4g

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

Mgmt ForForForRe-elect Tim Lodge as Director   4h

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

Mgmt ForForForRe-elect Dame Sue Owen as 
Director

   4i

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

Mgmt ForForForRe-elect Lynne Peacock as 
Director

   4j

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

Mgmt ForForForReappoint Ernst & Young LLP 
as Auditors

   5

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   6



Serco Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity   7

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   8

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

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

   9

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   10

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   11

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

   12

Mgmt ForForForAmend Articles of Association 
Re: Non-Executive Directors 
Fees

   13

Advanced Micro Fabrication Equipment, Inc. China

Meeting Date: 04/23/2026

Record Date: 04/16/2026

Country: China

Meeting Type: Annual

Ticker: 688012

Primary Security ID: Y001DM108

Shares Voted: 515,373

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Annual Report and 
Summary

Mgmt For For For

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Profit Distribution and 
Capitalization of Capital 
Reserves

   2

Mgmt ForForForApprove Related Party 
Transaction

   3

Mgmt ForAgainstForApprove to Appoint Auditor   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to the significant concerns raised by regulatory 
authorities regarding PricewaterhouseCoopers Zhong Tian LLP's conduct.

Mgmt ForForForApprove Report of the Board of 
Directors

   5

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.



Advanced Micro Fabrication Equipment, Inc. China

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of 
Directors

   6

Mgmt ForForForApprove Purchase of Liability 
Insurance for Directors and 
Senior Management Members

   7

Mgmt ForForForAmend the Remuneration 
Management System for 
Directors and Senior 
Management Members

   8

Mgmt ForAgainstForApprove Draft and Summary of 
Performance Shares Incentive 
Plan

   9

Voting Policy Rationale: A vote AGAINST is warranted because directors eligible to receive performance shares under the 
scheme are involved in the administration of the scheme.

Mgmt ForAgainstForApprove Methods to Assess the 
Performance of Plan 
Participants

   10

Voting Policy Rationale: A vote AGAINST is warranted because directors eligible to receive performance shares under the 
scheme are involved in the administration of the scheme.

Mgmt ForAgainstForApprove Authorization of the 
Board to Handle All Related 
Matters

   11

Voting Policy Rationale: A vote AGAINST is warranted because directors eligible to receive performance shares under the 
scheme are involved in the administration of the scheme.

Mgmt ForAgainstForApprove Acquisition by Cash 
and Issuance of Shares as well 
as Raising Supporting Funds 
Complies with Relevant Laws 
and Regulations

   12

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

MgmtAPPROVE COMPANY'S PLAN 
FOR ACQUISITION BY CASH 
AND ISSUANCE OF SHARES AS 
WELL AS RAISING 
SUPPORTING FUNDS

Mgmt ForAgainstForApprove Overview of the 
Transaction Plan

   13.1

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Share Type, Par Value 
and Listing Location in 
Connection to Acquisition by 
Cash and Issuance of Shares

   13.2

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Target Subscribers 
and Subscription Method in 
Connection to Acquisition by 
Cash and Issuance of Shares

   13.3

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.



Advanced Micro Fabrication Equipment, Inc. China

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove Pricing Benchmark 
Date and Issue Price in 
Connection to Acquisition by 
Cash and Issuance of Shares

   13.4

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Number of Shares 
Issued in Connection to 
Acquisition by Cash and 
Issuance of Shares

   13.5

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Transaction Amount 
and Payment Method in 
Connection to Acquisition by 
Cash and Issuance of Shares

   13.6

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Lock-up Period 
Arrangement in Connection to 
Acquisition by Cash and 
Issuance of Shares

   13.7

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Transitional Profit and 
Loss Arrangements in 
Connection to Acquisition by 
Cash and Issuance of Shares

   13.8

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Distribution 
Arrangement of Undistributed 
Earnings in Connection to 
Acquisition by Cash and 
Issuance of Shares

   13.9

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Performance 
Commitment and 
Compensation Arrangement in 
Connection to Acquisition by 
Cash and Issuance of Shares

   13.10

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Resolution Validity 
Period in Connection to 
Acquisition by Cash and 
Issuance of Shares

   13.11

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.



Advanced Micro Fabrication Equipment, Inc. China

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove Share Type, Par Value 
and Listing Location in 
Connection to Raising 
Supporting Funds

   13.12

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Pricing Benchmark 
Date and Issue Price in 
Connection to Raising 
Supporting Funds

   13.13

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Issuance Targets, 
Amount and Quantity in 
Connection to Raising 
Supporting Funds

   13.14

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Usage of Raised 
Funds

   13.15

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Lock-up Period 
Arrangement in Connection to 
Raising Supporting Funds

   13.16

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Resolution Validity 
Period in Connection to Raising 
Supporting Funds

   13.17

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Report (Draft) and 
Summary on Acquisition by 
Cash and Issuance of Shares 
as well as Raising Supporting 
Funds

   14

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove This Transaction Does 
Not Constitute as Related-party 
Transaction

   15

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Transaction Does Not 
Constitute as Major Asset 
Restructuring or Restructuring 
for Listing

   16

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.



Advanced Micro Fabrication Equipment, Inc. China

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove Compliance of This 
Transaction with Article 4 of 
the Guideline for the 
Supervision of Listed 
Companies No. 9

   17

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Compliance of this 
Restructuring with Articles 11, 
43, and 44 of the Measures for 
the Administration of Major 
Asset Restructuring of Listed 
Companies

   18

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Compliance of this 
Transaction with the Provisions 
of Article 11.2 of the Listing 
Rules, Article 20 of the 
Continuing Supervision 
Measures and Article 8 of the 
Rules for Reviewing Major 
Asset Restructuring

   19

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove the Absence of 
Circumstances Stipulated in 
Article 12 of Regulatory 
Guideline No. 7 and Article 30 
of Regulatory Guideline No. 6 
Regarding the Transaction

   20

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Transaction Complies 
with Article 11 of the 
Administrative Measures for 
the Registration of Securities 
Issuance by Listed Companies

   21

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove the Abnormal 
Fluctuation in the Company's 
Stock Trading

   22

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Asset Purchases and 
Sales in the 12 Months Prior to 
this Transaction

   23

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.



Advanced Micro Fabrication Equipment, Inc. China

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove Signing the 
Supplemental Agreement to 
the Conditional Share Issuance 
and Cash Payment Agreement 
for Asset Acquisition

   24

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove the Signing of 
Performance Commitment and 
Compensation Agreement 
Subject to Conditions for 
Effectiveness

   25

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Completeness and 
Compliance of Implementation 
of Legal Proceedings of the 
Transactions and Validity of 
the Submitted Legal 
Documents Regarding this 
Transaction

   26

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Authorization of the 
Board to Handle All Related 
Matters

   27

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Whether This 
Transaction Involves the Paid 
Employment of Other 
Third-Party Organizations or 
Individuals

   28

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Confidentiality 
Measures and Systems for this 
Transaction

   29

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove Independence of 
Appraiser, the Validity of 
Hypothesis, the Relevance of 
Valuation Purpose and 
Approach as Well as the 
Fairness of Pricing

   30

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.



Advanced Micro Fabrication Equipment, Inc. China

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove the Audited Financial 
Statements, Valuation Reports 
and Pro forma Financial 
Statements of the Target 
Companies Related to this 
Transaction

   31

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove the Basis for the 
Pricing of This Transaction and 
Its Fairness and 
Reasonableness

   32

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

Mgmt ForAgainstForApprove the Dilution of the 
Listed Company's Immediate 
Returns from this Transaction 
and Related Remedial 
Measures

   33

Voting Policy Rationale: A vote AGAINST is warranted because the issue price of the stock consideration is set at significant 
discount to the unaffected price, which is deemed not in the best interests of the company and shareholders.

BP Plc

Meeting Date: 04/23/2026

Record Date: 04/21/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: BP

Primary Security ID: G12793108

Shares Voted: 83,030

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Management Proposals Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   1

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Remuneration Policy   3

Mgmt ForForForElect Albert Manifold as 
Director

   4

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.



BP Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Meg O'Neill as Director   5

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.

Mgmt ForForForRe-elect Kate Thomson as 
Director

   6

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.

Mgmt ForForForRe-elect Dame Amanda Blanc 
as Director

   7

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.

Mgmt ForForForRe-elect Tushar Morzaria as 
Director

   8

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.

Mgmt ForForForRe-elect Ian Tyler as Director   9

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.

Mgmt ForForForRe-elect Satish Pai as Director   10

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.

Mgmt ForForForRe-elect Johannes Teyssen as 
Director

   11

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.



BP Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Hina Nagarajan as 
Director

   12

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.

Mgmt ForForForElect Dave Hager as Director   13

Voting Policy Rationale: A vote FOR these items is warranted. Shareholders may wish to consider concerns raised under some 
resolutions tabled at this AGM, given their potential implications on governance. Viewed collectively, the proposals and 
omission raise important questions and could be viewed as a signal regarding BP's current stance on engagements and 
shareholder proposals. However, it is premature to draw conclusions for a new executive team, a new Chair, and a relatively 
new Board. The omission of the Follow This resolution encompasses a legal question which is still currently under debate 
between concerned parties.

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   14

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   15

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   16

Mgmt ForForForAuthorise Issue of Equity   17

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   18

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

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

   19

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   20

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

   21

Mgmt AgainstAgainstForAdopt New Articles of 
Association

   22

Voting Policy Rationale: A vote AGAINST this item is warranted. The new Articles includes a provision for flexibility in 
determining the format for shareholder meetings, potentially allowing the Board to hold fully electronic general meetings, in 
addition to physical or 'hybrid' meetings. The Board's rationale focuses on the benefits of virtual-only meetings but does not 
address why it is preferable to a hybrid format which, along with the standard physical format, many UK shareholders still 
prefer. As such, shareholders are unable to assess whether the advantages of holding virtual-only meetings would outweigh 
the governance concerns attached to this format.



BP Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Revocation of 
Resolution 25 (2015) and 
Resolution 22 (2019)

   23

Voting Policy Rationale: A vote AGAINST this item is warranted. The Board argues that the requirements stemming from these 
resolutions detract from clarity of reporting and standardised disclosures, and that the resolutions have been largely 
superseded by current reporting requirements. This argument has some merit. However, a particularly compelling argument 
would be required to justify such a legal revocation, which we believe is unprecedented in the UK context. We do not consider 
the Board's argument that the prior resolutions detract from the clarity of reporting and standardised disclosures to constitute a 
sufficiently compelling case to offset the concerns for 'retiring' the relevant disclosures.

MgmtShareholder Proposal

SH AgainstAgainstAgainstApprove Shareholder 
Requisitioned Resolution

   24

London Stock Exchange Group plc

Meeting Date: 04/23/2026

Record Date: 04/21/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: LSEG

Primary Security ID: G5689U103

Shares Voted: 17,178

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForApprove Remuneration Report   3

Mgmt ForForForRe-elect Kathleen DeRose as 
Director

   4

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

Mgmt ForForForRe-elect Tsega Gebreyes as 
Director

   5

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

Mgmt ForForForRe-elect Scott Guthrie as 
Director

   6

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

Mgmt ForForForRe-elect Cressida Hogg as 
Director

   7

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

Mgmt ForForForRe-elect Lloyd Pitchford as 
Director

   8

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

Mgmt ForForForRe-elect Michel-Alain Proch as 
Director

   9

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



London Stock Exchange Group plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Val Rahmani as 
Director

   10

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

Mgmt ForForForRe-elect Don Robert as 
Director

   11

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

Mgmt ForForForRe-elect David Schwimmer as 
Director

   12

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

Mgmt ForForForRe-elect William Vereker as 
Director

   13

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

Mgmt ForForForElect Dame Elizabeth Corley as 
Director

   14

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

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   15

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   16

Mgmt ForForForAuthorise Issue of Equity   17

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

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   18

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   19

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

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

   20

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   21

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

   22

Mgmt ForForForAuthorise Capitalisation of 
Merger Relief Reserve

   23

Mgmt ForForForApprove Cancellation of the 
Capital Reduction Share and 
Share Premium Account

   24



Reply SpA

Meeting Date: 04/23/2026

Record Date: 04/14/2026

Country: Italy

Meeting Type: Annual

Ticker: REY

Primary Security ID: T60326112

Shares Voted: 20,958

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Ordinary Business Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   1a

Voting Policy Rationale: A vote FOR is warranted because the company's financial statements and the proposed income 
allocation do not raise major concerns. Support for the approval of the financial statements is however qualified due to the 
shareholder meeting format, which will not allow shareholders to actively participate in the AGM and interact with the 
management during the meeting.

Mgmt ForForForApprove Allocation of Income 
and Dividend Distribution

   1b

Voting Policy Rationale: A vote FOR is warranted because the company's financial statements and the proposed income 
allocation do not raise major concerns. Support for the approval of the financial statements is however qualified due to the 
shareholder meeting format, which will not allow shareholders to actively participate in the AGM and interact with the 
management during the meeting.

Mgmt ForForForAuthorize Share Repurchase 
Program and Reissuance of 
Repurchased Shares

   2

Mgmt AgainstAgainstForApprove Remuneration Policy   3a

Voting Policy Rationale: This item warrants a vote AGAINST because the company provided limited disclosure around caps and 
vesting scales for variable pay.

Mgmt AgainstAgainstForApprove Second Section of the 
Remuneration Report

   3b

Voting Policy Rationale: This item warrants a vote AGAINST because the company provides insufficient retrospective 
information on variable incentives

BDO Unibank, Inc.

Meeting Date: 04/24/2026

Record Date: 03/02/2026

Country: Philippines

Meeting Type: Annual

Ticker: BDO

Primary Security ID: Y07775102

Shares Voted: 424,740

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Minutes of the Annual 
Stockholders' Meeting

Mgmt For For For

Mgmt ForForForApprove Audited Financial 
Statements

   2

Mgmt ForForForApprove and Ratify All Acts of 
the Board of Directors, Board 
Committees and Management 
During Their Terms of Office

   3

MgmtElect 11 Directors by 
Cumulative Voting



BDO Unibank, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Jones M. Castro, Jr. as 
Director

   4.1

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Dioscoro I. Ramos as 
Director

   4.2

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Teresita T. Sy as Director   4.3

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Josefina N. Tan as 
Director

   4.4

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Nestor V. Tan as Director   4.5

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect George T. Barcelon as 
Director

   4.6

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Estela P. Bernabe as 
Director

   4.7

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Vipul Bhagat as Director   4.8

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Franklin M. Drilon as 
Director

   4.9

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Alfredo E. Pascual as 
Director

   4.10

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.



BDO Unibank, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Vicente S. Pérez, Jr. as 
Director

   4.11

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForAppoint Punongbayan & 
Araullo, Grant Thornton as 
External Auditor

   5

Kotak Mahindra Bank Limited

Meeting Date: 04/24/2026

Record Date: 03/20/2026

Country: India

Meeting Type: Special

Ticker: 500247

Primary Security ID: Y4S3A3127

Shares Voted: 757,052

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForElect Ramesh G. Iyer as 
Director

   1

Minor International Public Company Limited

Meeting Date: 04/24/2026

Record Date: 03/10/2026

Country: Thailand

Meeting Type: Annual

Ticker: MINT

Primary Security ID: Y6069M125

Shares Voted: 127,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Acknowledge Annual Report 
(56-1 One Report) and 
Performance Report

Mgmt

Mgmt ForForForApprove Financial Statements 
and Acknowledge Statutory 
Reports

   2

Mgmt ForForForApprove Allocation of Income 
and Dividend Payment

   3

Mgmt ForForForElect Camille Ma as Director   4.1

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

Mgmt ForForForElect Niramarn Laisathit as 
Director

   4.2

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



Minor International Public Company Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect John Scott Heinecke as 
Director

   4.3

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

Mgmt ForForForApprove Increase in Size of 
Board from 9 to 10 and Elect 
Mahmood Khimji as Director

   5

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

Mgmt ForForForApprove Remuneration of 
Directors

   6

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

   7

Mgmt ForForForAmend Memorandum of 
Association Re: Company's 
Objectives

   8

Axo Copper Corp.

Meeting Date: 04/27/2026

Record Date: 03/23/2026

Country: Canada

Meeting Type: Special

Ticker: AXO

Primary Security ID: 05465W106

Shares Voted: 3,453,126

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Change Company Name to Axo 
Metals Corp.

Mgmt For For For

TopBuild Corp.

Meeting Date: 04/27/2026

Record Date: 02/26/2026

Country: USA

Meeting Type: Annual

Ticker: BLD

Primary Security ID: 89055F103

Shares Voted: 1,191

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Alec C. 
Covington

Mgmt For For For

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

Mgmt ForForForElect Director Ernesto Bautista, 
III

   1b

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



TopBuild Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Robert M. Buck   1c

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

Mgmt ForForForElect Director Joseph S. Cantie   1d

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

Mgmt ForForForElect Director Tina M. 
Donikowski

   1e

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

Mgmt ForForForElect Director Deirdre C. Drake   1f

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

Mgmt ForForForElect Director Mark A. Petrarca   1g

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

Mgmt ForForForElect Director Nancy M. Taylor   1h

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

Mgmt ForForForRatify PricewaterhouseCoopers 
LLP as Auditors

   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

Banco Santander Chile

Meeting Date: 04/28/2026

Record Date: 03/19/2026

Country: Chile

Meeting Type: Annual/Special

Ticker: BSANTANDER

Primary Security ID: P1506A107

Shares Voted: 954,674

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

MgmtOrdinary Business

Mgmt ForForForApprove Financial Statements 
and Statutory Reports

   1

Mgmt ForForForApprove Allocation of Income 
and Dividends of CLP 3.35 per 
Share

   2

MgmtElect Directors. Votes Will Be 
Equally Distributed Amongst 
the Nominees You Voted FOR 
or Contact Your Client Service 
Rep to Disproportionately 
Allocate Votes



Banco Santander Chile

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Rodrigo Vergara Montes 
as Director

   3.1.1

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Orlando Poblete Iturrate 
as Director

   3.1.2

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Felix de Vicente Mingo as 
Director

   3.1.3

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Blanca Bustamante Bravo 
as Director

   3.1.4

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Jose Francisco Doncel 
Razola as Director

   3.1.5

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Monica Lopez-Monis 
Gallego as Director

   3.1.6

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Gloria Hutt Hesse as 
Director

   3.1.7

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Maria Francisca Yanez 
Castillo as Director

   3.1.8

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Juan Benavides Feliu as 
Director

   3.1.9

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForElect Juan Pedro Santa Maria 
as Alternate Director

   3.2.1

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.



Banco Santander Chile

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Alfonso Gomez as 
Alternate Director

   3.2.2

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the names of the director 
nominees; and * The proposed board is at least one-third independent and contains at least two independent members, 
meeting the growing expectations of institutional shareholders.

Mgmt ForForForApprove Remuneration of 
Directors

   4

Voting Policy Rationale: A vote FOR these requests is warranted because: * There are no known concerns over director pay 
practices; and * The setting of the budget of the Directors' Committee is a routine request.

Mgmt ForForForAppoint Auditors   5

Mgmt ForForForDesignate Risk Assessment 
Companies

   6

Mgmt ForForForApprove Remuneration and 
Budget of Directors' Committee 
and Audit Committee; Receive 
Directors and Audit 
Committee's Report

   7

Voting Policy Rationale: A vote FOR these requests is warranted because: * There are no known concerns over director pay 
practices; and * The setting of the budget of the Directors' Committee is a routine request.

MgmtReceive Report Regarding 
Related-Party Transactions

   8

MgmtOther Business   9

MgmtExtraordinary Business

Mgmt ForForForAmend Articles Re: Gender 
Parity in Boards of Directors

   1

Voting Policy Rationale: A vote FOR these items is warranted because the company has disclosed the full text of the proposed 
bylaw amendments, and there are no known concerns regarding the proposed changes.

Mgmt ForForForEliminate Position of Second 
Vice Chair of Board

   2

Voting Policy Rationale: A vote FOR these items is warranted because the company has disclosed the full text of the proposed 
bylaw amendments, and there are no known concerns regarding the proposed changes.

Mgmt ForForForAmend Articles to Align them 
with Current Regulations

   3

Voting Policy Rationale: A vote FOR these items is warranted because the company has disclosed the full text of the proposed 
bylaw amendments, and there are no known concerns regarding the proposed changes.

Mgmt ForForForConsolidate Bylaws   4

Voting Policy Rationale: A vote FOR these items is warranted because the company has disclosed the full text of the proposed 
bylaw amendments, and there are no known concerns regarding the proposed changes.

Mgmt ForForForAuthorize Board to Ratify and 
Execute Approved Resolutions

   5

Grupo Financiero Galicia SA

Meeting Date: 04/28/2026

Record Date: 03/25/2026

Country: Argentina

Meeting Type: Annual

Ticker: GGAL

Primary Security ID: P49525150



Grupo Financiero Galicia SA

Shares Voted: 374,111

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForDesignate Two Shareholders to 
Sign Minutes of Meeting

   1

Mgmt ForForForConsider Financial Statements 
and Statutory Reports

   2

Mgmt ForForForApprove Allocation of 
Accumulated Income, 
Integration of Legal Reserve, 
Increase Discretionary Reserve 
for Future Distribution of 
Income; Decrease Partially 
Discretionary Reserve for 
Eventual Distribution of 
Dividends of ARS 190 Billion

   3

Mgmt ForForForApprove Discharge of Directors 
and Internal Statutory Auditors 
Committee

   4

Mgmt ForForForApprove Remuneration of 
Internal Statutory Auditors 
Committee

   5

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed amounts; * 
Historical director pay appears reasonable; * There are no known concerns over fees paid to the internal auditor; and * The 
request to approve the audit committee's budget complies with Argentine market regulations.

Mgmt ForForForApprove Remuneration of 
Directors

   6

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed amounts; * 
Historical director pay appears reasonable; * There are no known concerns over fees paid to the internal auditor; and * The 
request to approve the audit committee's budget complies with Argentine market regulations.

Mgmt ForForForApprove Advance 
Remuneration of Directors up 
to the Amount Determined by 
AGM

   7

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed amounts; * 
Historical director pay appears reasonable; * There are no known concerns over fees paid to the internal auditor; and * The 
request to approve the audit committee's budget complies with Argentine market regulations.

Mgmt ForForForElect Three Members of 
Internal Statutory Auditors 
Committee and Their 
Respective Alternates for 
One-Year Term

   8

Mgmt AgainstAgainstForFix Number of and Elect 
Directors and Alternates

   9

Voting Policy Rationale: A vote AGAINST this item is warranted because although the company has disclosed the names of its 
director nominees, the proposed board's level of independence fails to meet the growing expectations of institutional 
shareholders.

Mgmt ForForForApprove Remuneration of 
Auditors

   10

Voting Policy Rationale: A vote FOR these items is warranted because: * There are no known concerns over the company's 
relationship with its external auditor; and * The company's most recent auditor opinion is unqualified.



Grupo Financiero Galicia SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Principal and Alternate 
Auditors

   11

Voting Policy Rationale: A vote FOR these items is warranted because: * There are no known concerns over the company's 
relationship with its external auditor; and * The company's most recent auditor opinion is unqualified.

Mgmt ForForForApprove Budget of Audit 
Committee

   12

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed amounts; * 
Historical director pay appears reasonable; * There are no known concerns over fees paid to the internal auditor; and * The 
request to approve the audit committee's budget complies with Argentine market regulations.

Sandvik Aktiebolag

Meeting Date: 04/28/2026

Record Date: 04/20/2026

Country: Sweden

Meeting Type: Annual

Ticker: SAND

Primary Security ID: W74857165

Shares Voted: 20,663

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForElect Chair of Meeting   2.1

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForPrepare and Approve List of 
Shareholders

   3

Voting Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector(s) of 
Minutes of Meeting

   4

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening 
of Meeting

   6

Voting Policy Rationale: These are routine meeting formalities.

MgmtReceive Financial Statements 
and Statutory Reports

   7

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

MgmtReceive President's Report   8

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

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   9



Sandvik Aktiebolag

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Johan 
Molin

   10.1

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

Mgmt ForForForApprove Discharge of Claes 
Boustedt

   10.2

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

Mgmt ForForForApprove Discharge of Marika 
Fredriksson

   10.3

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

Mgmt ForForForApprove Discharge of Andreas 
Nordbrandt

   10.4

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

Mgmt ForForForApprove Discharge of Susanna 
Schneeberger

   10.5

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

Mgmt ForForForApprove Discharge of Helena 
Stjernholm

   10.6

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

Mgmt ForForForApprove Discharge of Stefan 
Widing

   10.7

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

Mgmt ForForForApprove Discharge of Kai Warn   10.8

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

Mgmt ForForForApprove Discharge of Fredrik 
Haf

   10.9

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

Mgmt ForForForApprove Discharge of Thomas 
Lilja

   10.10

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

Mgmt ForForForApprove Discharge of Carl-Ake 
Jansson

   10.11

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

Mgmt ForForForApprove Discharge of Jessica 
Smedjegard

   10.12

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



Sandvik Aktiebolag

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of CEO 
Stefan Widing

   10.13

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

Mgmt ForForForApprove Allocation of Income 
and Dividends of SEK 6.00 Per 
Share

   11

Mgmt ForForForDetermine Number of Directors 
(8) and Deputy Directors (0) of 
Board; Determine Number of 
Auditors (1) and Deputy 
Auditors (0)

   12

Mgmt ForForForApprove Remuneration of 
Directors in the Amount of SEK 
3.3 Million for Chair and SEK 
870,000 for Other Directors; 
Approve Remuneration for 
Committee Work; Approve 
Remuneration for Auditor

   13

Mgmt ForForForReelect Claes Boustedt as 
Director

   14.1

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
and its committees.

Mgmt ForForForReelect Marika Fredriksson as 
Director

   14.2

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
and its committees.

Mgmt ForForForReelect Johan Molin as Director   14.3

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
and its committees.

Mgmt ForForForReelect Andreas Nordbrandt as 
Director

   14.4

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
and its committees.

Mgmt ForForForReelect Susanna Schneeberger 
as Director

   14.5

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
and its committees.

Mgmt ForForForReelect Helena Stjernholm as 
Director

   14.6

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
and its committees.

Mgmt ForForForReelect Stefan Widing as 
Director

   14.7

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
and its committees.

Mgmt ForForForReelect Kai Warn as Director   14.8

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
and its committees.

Mgmt ForForForReelect Johan Molin as Board 
Chair

   15.1



Sandvik Aktiebolag

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRatify PricewaterhouseCoopers 
as Auditors

   16.1

Mgmt ForForForApprove Remuneration Report   17

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

   18

Mgmt AgainstAgainstForApprove Performance Share 
Matching Plan LTI 2026 for Key 
Employees

   19

Voting Policy Rationale: A vote AGAINST is warranted because the performance period is less than three years.

Mgmt ForForForAuthorize Share Repurchase 
Program

   20

MgmtClose Meeting   21

Vista Energy SAB de CV

Meeting Date: 04/28/2026

Record Date: 03/27/2026

Country: Mexico

Meeting Type: Annual

Ticker: VISTAA

Primary Security ID: P9799N108

Shares Voted: 858,951

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForRatify Reduction in Variable 
Portion of Company's Capital

   1

Mgmt ForForForApprove Individual and 
Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: A vote FOR these routine proposals is warranted because: * Audited financials are available for FY 
2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.

Mgmt ForForForApprove Board's Report on 
Principal Policies and 
Accounting and Information 
Criteria Followed in Preparation 
of Financial Information

   3

Voting Policy Rationale: A vote FOR these routine proposals is warranted because: * Audited financials are available for FY 
2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.

Mgmt ForForForApprove Report on Activities 
and Operations Undertaken by 
Board

   4

Voting Policy Rationale: A vote FOR these routine proposals is warranted because: * Audited financials are available for FY 
2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.



Vista Energy SAB de CV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Report of Audit and 
Corporate Practices 
Committees Chairs

   5

Voting Policy Rationale: A vote FOR these routine proposals is warranted because: * Audited financials are available for FY 
2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.

Mgmt ForForForApprove Board Report Related 
to Policy of Acquisition and 
Sale of Company's Shares

   6

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company's proposed share repurchase reserve 
appears reasonable; and * There are no known concerns over previous use of the share repurchase authority.

Mgmt ForForForApprove Remuneration of 
Directors

   7

Mgmt ForForForSet Maximum Amount of Share 
Repurchase Reserve for up to 
USD 150 Million for Fiscal Year 
2026

   8

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company's proposed share repurchase reserve 
appears reasonable; and * There are no known concerns over previous use of the share repurchase authority.

Mgmt ForForForAuthorize Board to Ratify and 
Execute Approved Resolutions

   9

Entain Plc

Meeting Date: 04/29/2026

Record Date: 04/27/2026

Country: Isle of Man

Meeting Type: Annual

Ticker: ENT

Primary Security ID: G3167C109

Shares Voted: 92,908

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Directors' 
Remuneration Report

   2

Mgmt ForForForApprove Directors' 
Remuneration Policy

   3

Mgmt ForForForRatify KPMG LLP as Auditors   4

Mgmt ForForForAuthorise the Audit & Risk 
Committee to Fix 
Remuneration of Auditors

   5

Mgmt ForForForRe-elect Pierre Bouchut as 
Director

   6

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

Mgmt ForForForRe-elect Stella David as 
Director

   7

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



Entain Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Amanda Brown as 
Director

   8

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

Mgmt ForForForRe-elect Virginia McDowell as 
Director

   9

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

Mgmt ForForForRe-elect Ricky Sandler as 
Director

   10

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

Mgmt ForForForRe-elect David Satz as Director   11

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

Mgmt ForForForRe-elect Rahul Welde as 
Director

   12

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

Mgmt ForForForRe-elect Helen Ashton as 
Director

   13

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

Mgmt ForForForElect Michael Goldberg as 
Director

   14

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

Mgmt ForForForElect Edmond Mesrobian as 
Director

   15

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

Mgmt ForForForElect Michael Snape as Director   16

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

Mgmt ForForForAuthorise Issue of Equity   17

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   18

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

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

   19

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   20

Mgmt ForForForAdopt New Articles of 
Association

   21



FinecoBank SpA

Meeting Date: 04/29/2026

Record Date: 04/20/2026

Country: Italy

Meeting Type: Annual/Special

Ticker: FBK

Primary Security ID: T4R999104

Shares Voted: 131,845

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Ordinary Business Mgmt

MgmtManagement Proposals

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   1

Voting Policy Rationale: A vote FOR is warranted because the company's financial statements and the proposed income 
allocation do not raise major concerns.

Mgmt ForForForApprove Allocation of Income   2

Voting Policy Rationale: A vote FOR is warranted because the company's financial statements and the proposed income 
allocation do not raise major concerns.

Mgmt ForForForApprove Elimination of 
Negative Reserves

   3

Mgmt ForForForFix Number of Directors   4

Mgmt ForForForFix Board Terms for Directors   5

MgmtAppoint Directors (Slate 
Election) - Choose One of the 
Following Slates

Mgmt ForForForSlate 1 Submitted by Board of 
Directors

   6.1

SH AgainstAgainstNoneSlate 2 Submitted by 
Institutional Investors 
(Assogestioni)

   6.2

MgmtIN THE EVENT THAT THE LIST 
SUBMITTED BY THE BOARD 
OF DIRECTORS OBTAINS THE 
HIGHEST NUMBER OF VOTES 
(INDIVIDUAL VOTING ON 
EACH CANDIDATE OF THE 
LIST SUBMITTED BY THE 
BOARD OF DIRECTORS)

Mgmt ForForForElect Francesco Saita as 
Director

   6.1a

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.



FinecoBank SpA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Alessandro Foti as 
Director

   6.1b

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt ForForForElect Maria Alessandra Zunino 
de Pignier as Director

   6.1c

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt ForForForElect Giancarla Branda as 
Director

   6.1d

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt ForForForElect Maria Lucia Candida as 
Director

   6.1e

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt ForForForElect Fabio De Ferrari as 
Director

   6.1f

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt ForForForElect Silvia Merlo as Director   6.1g

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.



FinecoBank SpA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Alessandra Antonelli as 
Director

   6.1h

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt ForForForElect Mauro Baragiola as 
Director

   6.1i

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt ForForForElect Matteo Bruno Renzulli as 
Director

   6.1j

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt AgainstAgainstNoneElect Stefano Blotto as Director   6.1k

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt AgainstAgainstNoneElect Giuseppe Pisani as 
Director

   6.1l

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt AgainstAgainstNoneElect Gabriella Scapicchio as 
Director

   6.1m

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.



FinecoBank SpA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstNoneElect Francesco Signoretti as 
Director

   6.1n

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt AgainstAgainstNoneElect Maria Giovanna Calloni as 
Director

   6.1o

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt AgainstAgainstNoneElect Alberto Marone as 
Director

   6.1p

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt AgainstAgainstNoneElect Micaela Cristina Capelli as 
Director

   6.1q

Voting Policy Rationale: Vote FOR the election of the CEO (Item 6.1b), thereby ensuring appropriate continuity in the absence 
of material concerns. Consistent with the company’s proposed ranking and in the absence of any material concerns, vote FOR 
the first nine independent candidates (Items 6.1a and 6.1c-6.1j) included in the slate presented by the board of directors. 
These candidates comprise all of the incumbent independent nominees on the list. Vote AGAINST the remaining seven 
candidates (Items 6.1k-6.1q), based on the company's own ranking, which is considered, in this case, a reasonable proxy for 
optimal board composition. This recommendation should not be construed as a negative assessment of the nominees’ 
professionalism, qualifications, or individual merit.

Mgmt ForForForApprove Remuneration of 
Directors

   7

MgmtAppoint Internal Statutory 
Auditors (Slate Election)

SH ForForNoneSlate 1 Submitted by 
Institutional Investors 
(Assogestioni)

   8

MgmtShareholder Proposal 
Submitted by Institutional 
Investors (Assogestioni)

SH ForForNoneApprove Internal Auditors' 
Remuneration

   9

MgmtManagement Proposals



FinecoBank SpA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Policy   10

Voting Policy Rationale: These items warrant a qualified vote FOR because the proposed remuneration policy introduces a 25 
percent increase in the CEO’s fixed remuneration and materially expands overall pay opportunity, while reducing the relative 
weighting of long-term incentives. In addition, certain aspects of the short-term incentive scheme mechanics continue to raise 
questions regarding the overall rigor of the framework. These concerns are partially mitigated by a flat pay opportunity over 
the past six years, set against broader market catch-up and general increases in pay levels, alongside an unchanged absolute 
LTIP value, improved ex-ante bonus disclosure, and the absence of other material shortcomings.

Mgmt ForForForApprove Second Section of the 
Remuneration Report

   11

Voting Policy Rationale: These items warrant a vote FOR because the company's remuneration practices do not raise major 
concerns. In absolute terms, executive pay has been sufficiently aligned to performance in 2025. However, support remains 
qualified due to a potential disconnect between CEO pay and performance compared to peers over the last triennium.

Mgmt ForForForApprove 2026 Incentive 
System for Employees

   12

Voting Policy Rationale: These items warrant a qualified vote FOR because the proposed remuneration policy introduces a 25 
percent increase in the CEO’s fixed remuneration and materially expands overall pay opportunity, while reducing the relative 
weighting of long-term incentives. In addition, certain aspects of the short-term incentive scheme mechanics continue to raise 
questions regarding the overall rigor of the framework. These concerns are partially mitigated by a flat pay opportunity over 
the past six years, set against broader market catch-up and general increases in pay levels, alongside an unchanged absolute 
LTIP value, improved ex-ante bonus disclosure, and the absence of other material shortcomings.

Mgmt ForForForApprove 2026 Incentive 
System for Personal Financial 
Advisors

   13

Voting Policy Rationale: These items warrant a qualified vote FOR because the proposed remuneration policy introduces a 25 
percent increase in the CEO’s fixed remuneration and materially expands overall pay opportunity, while reducing the relative 
weighting of long-term incentives. In addition, certain aspects of the short-term incentive scheme mechanics continue to raise 
questions regarding the overall rigor of the framework. These concerns are partially mitigated by a flat pay opportunity over 
the past six years, set against broader market catch-up and general increases in pay levels, alongside an unchanged absolute 
LTIP value, improved ex-ante bonus disclosure, and the absence of other material shortcomings.

Mgmt ForForForAuthorize Share Repurchase 
Program and Reissuance of 
Repurchased Shares to Service 
Incentive Plan

   14

Voting Policy Rationale: These items warrant a qualified vote FOR because the proposed remuneration policy introduces a 25 
percent increase in the CEO’s fixed remuneration and materially expands overall pay opportunity, while reducing the relative 
weighting of long-term incentives. In addition, certain aspects of the short-term incentive scheme mechanics continue to raise 
questions regarding the overall rigor of the framework. These concerns are partially mitigated by a flat pay opportunity over 
the past six years, set against broader market catch-up and general increases in pay levels, alongside an unchanged absolute 
LTIP value, improved ex-ante bonus disclosure, and the absence of other material shortcomings.

MgmtExtraordinary Business

Mgmt ForForForAmend Company Bylaws Re: 
Articles 15 and 17

   1

Mgmt ForForForAuthorize Board to Increase 
Capital to Service 2021-2023 
Long Term Incentive Plan

   2

Mgmt ForForForAuthorize Board to Increase 
Capital to Service 2025 
Incentive System

   3

Voting Policy Rationale: These items warrant a vote FOR because the company's remuneration practices do not raise major 
concerns. In absolute terms, executive pay has been sufficiently aligned to performance in 2025. However, support remains 
qualified due to a potential disconnect between CEO pay and performance compared to peers over the last triennium.



Glanbia Plc

Meeting Date: 04/29/2026

Record Date: 04/25/2026

Country: Ireland

Meeting Type: Annual

Ticker: GL9

Primary Security ID: G39021103

Shares Voted: 17,730

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForRe-elect Paul Duffy as Director   3a

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

Mgmt ForForForRe-elect Hugh McGuire as 
Director

   3b

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

Mgmt ForForForRe-elect Mark Garvey as 
Director

   3c

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

Mgmt ForForForRe-elect Roisin Brennan as 
Director

   3d

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

Mgmt ForForForElect William Carroll as 
Director

   3e

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

Mgmt ForForForRe-elect Ilona Haaijer as 
Director

   3f

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

Mgmt ForForForRe-elect Jane Lodge as 
Director

   3g

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

Mgmt ForForForRe-elect John G Murphy as 
Director

   3h

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

Mgmt ForForForElect Senan Murphy as Director   3i

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

Mgmt ForForForRe-elect Gabriella Parisse as 
Director

   3j

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

Mgmt ForForForRe-elect Kimberly Underhill as 
Director

   3k

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

Mgmt ForForForRatify EY as Auditors   4

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   5

Mgmt ForForForApprove Remuneration Report   6



Glanbia Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

   7

Mgmt ForForForAuthorise Issue of Equity   8

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   9

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

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

   10

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

Mgmt ForForForAuthorise Market Purchase of 
Shares

   11

Mgmt ForForForDetermine Price Range for 
Reissuance of Treasury Shares

   12

Mgmt ForForForAuthorise Off-Market Purchase 
of Shares from Tirlan 
Co-Operative Society Limited

   13

Haleon Plc

Meeting Date: 04/29/2026

Record Date: 04/27/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: HLN

Primary Security ID: G4232K100

Shares Voted: 270,601

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Remuneration Policy   3

Mgmt ForForForApprove Final Dividend   4

Mgmt ForForForRe-elect Vindi Banga as 
Director

   5

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

Mgmt ForForForRe-elect Brian McNamara as 
Director

   6

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



Haleon Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Dawn Allen as 
Director

   7

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

Mgmt ForForForRe-elect Alan Stewart as 
Director

   8

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

Mgmt ForForForRe-elect Nancy Avila as 
Director

   9

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

Mgmt ForForForRe-elect Marie-Anne Aymerich 
as Director

   10

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

Mgmt ForForForRe-elect Blathnaid Bergin as 
Director

   11

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

Mgmt ForForForRe-elect Tracy Clarke as 
Director

   12

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

Mgmt ForForForRe-elect Dame Vivienne Cox as 
Director

   13

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

Mgmt ForForForRe-elect Asmita Dubey as 
Director

   14

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

Mgmt ForForForElect Matthew Shattock as 
Director

   15

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

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   16

Mgmt ForForForAuthorise the Audit & Risk 
Committee to Fix 
Remuneration of Auditors

   17

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   18

Mgmt ForForForAuthorise Issue of Equity   19

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   20

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

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

   21

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



Haleon Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

   22

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   23

Hong Kong Exchanges and Clearing Limited

Meeting Date: 04/29/2026

Record Date: 04/23/2026

Country: Hong Kong

Meeting Type: Annual

Ticker: 388

Primary Security ID: Y3506N139

Shares Voted: 11,300

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForElect Kwok Pui Fong, Miranda 
as Director

   2a

Voting Policy Rationale: A vote FOR both nominees is warranted given the absence of any known issues concerning their 
election.

Mgmt ForForForElect Gordon Robert 
Halyburton Orr as Director

   2b

Voting Policy Rationale: A vote FOR both nominees is warranted given the absence of any known issues concerning their 
election.

Mgmt ForForForApprove KPMG as Auditor and 
Authorize Board to Fix Their 
Remuneration

   3

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   4

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

   5

Mgmt ForForForApprove Remuneration to 
HKEX's Chairman and Other 
Non-Executive Directors for 
2026/2027 or After

   6a

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

Mgmt ForForForApprove Remuneration to the 
Chairman and Each of the 
Other Members of the 
Committees for 2026/2027 or 
After

   6b

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



Quinenco SA

Meeting Date: 04/29/2026

Record Date: 04/23/2026

Country: Chile

Meeting Type: Annual

Ticker: QUINENCO

Primary Security ID: P7980K107

Shares Voted: 550,358

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Statutory Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR these routine proposals is warranted because: * Audited financials are available for FY 
2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.

Mgmt ForForForApprove Allocation of Income 
and Dividends of CLP 349.04 
Per Share

   2

Voting Policy Rationale: A vote FOR these items is warranted because the company's proposed payout falls within a reasonable 
30-100 percent range of net income.

Mgmt ForForForPresent Dividend Policy and 
Distribution Procedures

   3

Voting Policy Rationale: A vote FOR these items is warranted because the company's proposed payout falls within a reasonable 
30-100 percent range of net income.

Mgmt ForForForPresent Board's Report on 
Expenses

   4

Voting Policy Rationale: A vote FOR these routine proposals is warranted because: * Audited financials are available for FY 
2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.

Mgmt AgainstAgainstForElect Directors   5

Voting Policy Rationale: A vote AGAINST this item is warranted because: * The names of the director candidates are not 
disclosed; * The company has bundled the election of directors into a single voting item; and * Undisclosed bundled director 
election proposals disenfranchise shareholders voting by proxy.

Mgmt ForForForApprove Remuneration of 
Directors

   6

Voting Policy Rationale: A vote FOR these requests is warranted because: * There are no known concerns over director pay 
practices; and * The setting of the budget of the Directors' Committee is a routine request.

Mgmt ForForForPresent Directors' Committee 
Report on Activities and 
Expenses

   7

Voting Policy Rationale: A vote FOR these routine proposals is warranted because: * Audited financials are available for FY 
2025, and there are no independent auditor qualifications; and * There are no known concerns regarding the company's 
financial statements or audit procedures.

Mgmt ForForForApprove Remuneration and 
Budget of Directors' Committee

   8

Voting Policy Rationale: A vote FOR these requests is warranted because: * There are no known concerns over director pay 
practices; and * The setting of the budget of the Directors' Committee is a routine request.

Mgmt ForForForAppoint Auditors   9

Mgmt ForForForDesignate Risk Assessment 
Companies

   10

Mgmt ForForForReceive Report Regarding 
Related-Party Transactions

   11



Quinenco SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForOther Business   12

Voting Policy Rationale: A vote AGAINST this request is warranted since it cannot be known what issues will be raised under 
this agenda item.

Banco BTG Pactual SA

Meeting Date: 04/30/2026

Record Date: 

Country: Brazil

Meeting Type: Extraordinary 
Shareholders

Ticker: BPAC11

Primary Security ID: P1R8ZJ253

Shares Voted: 6,969,848

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Holders of Units Mgmt

Mgmt ForForForAmend Article 5 to Reflect 
Changes in Capital

   1

Mgmt ForForForAmend Articles 12, 43 and 47   2

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided the full text of the 
proposed amendments; and * The proposed amendments are administrative in nature and neutral to shareholder value.

Mgmt ForForForConsolidate Bylaws   3

Voting Policy Rationale: A vote FOR these requests is warranted because: * The company has provided the full text of the 
proposed amendments; and * The proposed amendments are administrative in nature and neutral to shareholder value.

Banco BTG Pactual SA

Meeting Date: 04/30/2026

Record Date: 

Country: Brazil

Meeting Type: Annual

Ticker: BPAC11

Primary Security ID: P1R8ZJ253

Shares Voted: 6,969,848

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for Holders of Units Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports for 
Fiscal Year Ended Dec. 31, 
2025

   1

Mgmt ForForForApprove Allocation of Income 
and Dividends

   2



Banco BTG Pactual SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AbstainAbstainNoneDo You Wish to Adopt 
Cumulative Voting for the 
Election of the Members of the 
Board of Directors, Under the 
Terms of Article 141 of the 
Brazilian Corporate Law?

   3

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt ForAgainstForElect Andre Santos Esteves as 
Director

   4.1

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.

Mgmt ForForForElect Eduardo Henrique de 
Mello Motta Loyo as 
Independent Director

   4.2

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.

Mgmt ForForForElect Guillermo Ortiz Martinez 
as Independent Director

   4.3

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.

Mgmt ForAgainstForElect Joao Marcello Dantas 
Leite as Director

   4.4

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.

Mgmt ForAgainstForElect John Huw Gwili Jenkins 
as Director

   4.5

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.

Mgmt ForForForElect Mark Clifford Maletz as 
Independent Director

   4.6

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.



Banco BTG Pactual SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForElect Nelson Azevedo Jobim as 
Director

   4.7

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.

Mgmt ForAgainstForElect Roberto Balls Sallouti as 
Director

   4.8

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.

Mgmt ForForForElect Maira Habimorad as 
Independent Director

   4.9

Voting Policy Rationale: A vote AGAINST non-independent director nominees Andre Santos Esteves, Roberto Balls Sallouti, John 
Huw Gwili Jenkins, Nelson Azevedo Jobim, and Joao Marcello Dantas Leite is warranted given the proposed board's overall lack 
of independence. A vote FOR independent director nominees Maira Habimorad, Eduardo Henrique de Mello Motta Loyo, Mark 
Clifford Maletz. and Guillermo Ortiz Martinez is warranted given that it would be counter-productive to oppose independent 
director nominees.

MgmtIf Voting FOR on Item 5, Votes 
Are Distributed in Equal % 
Amongst Nominees voted FOR. 
If You Vote AGST, Contact 
Your Client Service Rep to 
Unequally Allocate % of Votes. 
If You Vote ABST, You Will Not 
Participate in Cumulative 
Voting.

Mgmt ForAbstainNoneIn Case Cumulative Voting Is 
Adopted, Do You Wish to 
Equally Distribute Your Votes 
Amongst the Nominees below?

   5

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect Andre Santos 
Esteves as Director

   6.1

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect Eduardo 
Henrique de Mello Motta Loyo 
as Independent Director

   6.2

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.



Banco BTG Pactual SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect Guillermo 
Ortiz Martinez as Independent 
Director

   6.3

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect Joao Marcello 
Dantas Leite as Director

   6.4

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect John Huw 
Gwili Jenkins as Director

   6.5

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect Mark Clifford 
Maletz as Independent Director

   6.6

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect Nelson 
Azevedo Jobim as Director

   6.7

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect Roberto Balls 
Sallouti as Director

   6.8

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.



Banco BTG Pactual SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAbstainNonePercentage of Votes to Be 
Assigned - Elect Maira 
Habimorad as Independent 
Director

   6.9

Voting Policy Rationale: Under these items, the company presents shareholders with the option to request cumulative voting 
for the election of directors under the terms of Article 141 of the Brazilian Corporate Law, in accordance with the rules of the 
remote voting card issued by the Brazilian Securities Regulator (CVM), and mandatory for all publicly-traded Brazilian 
companies. ABSTAIN vote recommendations are warranted for Items 3, 5, and 6.1-6.9 in the absence of publicly-available 
information, disclosed in a timely manner, regarding a cumulative voting request presented by shareholders.

Mgmt AbstainAbstainNoneAs an Ordinary Shareholder, 
Would You like to Request a 
Separate Minority Election of a 
Member of the Board of 
Directors, Under the Terms of 
Article 141 of the Brazilian 
Corporate Law?

   7

Mgmt AbstainAbstainNoneAs a Preferred Shareholder, 
Would You like to Request a 
Separate Minority Election of a 
Member of the Board of 
Directors, Under the Terms of 
Article 141 of the Brazilian 
Corporate Law?

   8

Mgmt AgainstAgainstForApprove Remuneration of 
Company's Management

   9

Voting Policy Rationale: A vote AGAINST this proposal is warranted because: * The figure reported by the company for the 
total compensation of its highest-paid executive does not appear inclusive of all elements of the executive's pay; and * The 
company has failed to provide a compelling rationale for the significant year-over-year increase proposed for the global 
remuneration cap.

Mgmt AbstainAbstainNoneDo You Wish to Request 
Installation of a Fiscal Council, 
Under the Terms of Article 161 
of the Brazilian Corporate Law?

   10

Mgmt ForForNoneIn Case Neither Class of Shares 
Reaches the Minimum Quorum 
Required by the Brazilian 
Corporate Law to Elect a Board 
Representative in Separate 
Elections, Would You Like to 
Use Your Votes to Elect the 
Candidate with More Votes to 
Represent Both Classes?

   11

Drax Group Plc

Meeting Date: 04/30/2026

Record Date: 04/28/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: DRX

Primary Security ID: G2904K127

Shares Voted: 65,069

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For



Drax Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Remuneration Policy   3

Mgmt ForForForApprove Final Dividend   4

Mgmt ForForForElect Frank Lemmink as 
Director

   5

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

Mgmt ForForForElect Mark Clare as Director   6

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

Mgmt ForForForRe-elect Andrea Bertone as 
Director

   7

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

Mgmt ForForForRe-elect Will Gardiner as 
Director

   8

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

Mgmt ForForForRe-elect John Baxter as 
Director

   9

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

Mgmt ForForForRe-elect Kim Keating as 
Director

   10

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

Mgmt ForForForRe-elect David Nussbaum as 
Director

   11

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

Mgmt ForForForRe-elect Erika Peterman as 
Director

   12

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

Mgmt ForForForRe-elect Rob Shuter as Director   13

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

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors

   14

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   15

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   16

Mgmt ForForForAuthorise Issue of Equity   17

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   18

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



Drax Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

   19

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   20

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

   21

Mgmt ForForForAmend Long Term Incentive 
Plan

   22

Kingspan Group Plc

Meeting Date: 04/30/2026

Record Date: 04/26/2026

Country: Ireland

Meeting Type: Annual

Ticker: KRX

Primary Security ID: G52654103

Shares Voted: 15,717

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForRe-elect Jost Massenberg as 
Director

   3a

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForRe-elect Gene Murtagh as 
Director

   3b

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForRe-elect Geoff Doherty as 
Director

   3c

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.



Kingspan Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Russell Shiels as 
Director

   3d

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForRe-elect Gilbert McCarthy as 
Director

   3e

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForRe-elect Anne Heraty as 
Director

   3f

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForRe-elect Eimear Moloney as 
Director

   3g

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForRe-elect Paul Murtagh as 
Director

   3h

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForRe-elect Senan Murphy as 
Director

   3i

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForRe-elect Louise Phelan as 
Director

   3j

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.



Kingspan Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Eavan Saunders as 
Director

   3k

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForElect Viet Dinh as Director   3l

Voting Policy Rationale: A vote FOR the re-election of Gene Murtagh (Item 3b), the CEO, is considered warranted, although 
again this is not without concern. The qualified nature of the support reflects concern at the information that has come to light 
of the Grenfell inquiry and recognises that although the Company was not found to be causative of the tragedy, there has been 
reputational damage. However, it is recognised that a suite of remedial actions has been implemented over the last years. 
Votes FOR all other Directors (Items 3a, 3c-l) is also considered warranted as no concerns have been identified.

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   4

Mgmt ForForForApprove Remuneration Report   5

Mgmt ForForForAuthorise Issue of Equity   6

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   7

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

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

   8

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

Mgmt ForForForAuthorise Market Purchase of 
Shares

   9

Mgmt ForForForAuthorise Reissuance of 
Treasury Shares

   10

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

   11

Rolls-Royce Holdings Plc

Meeting Date: 04/30/2026

Record Date: 04/28/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: RR

Primary Security ID: G76225104

Shares Voted: 84,810

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For



Rolls-Royce Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Policy   2

Mgmt ForForForApprove Remuneration Report   3

Mgmt ForForForApprove Final Dividend   4

Mgmt ForForForRe-elect Dame Anita Frew as 
Director

   5

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

Mgmt ForForForRe-elect Tufan Erginbilgic as 
Director

   6

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

Mgmt ForForForRe-elect Helen McCabe as 
Director

   7

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

Mgmt ForForForRe-elect George Culmer as 
Director

   8

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

Mgmt ForForForRe-elect Birgit Behrendt as 
Director

   9

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

Mgmt ForForForRe-elect Stuart Bradie as 
Director

   10

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

Mgmt ForForForRe-elect Lord Jitesh Gadhia as 
Director

   11

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

Mgmt ForForForRe-elect Beverly Goulet as 
Director

   12

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

Mgmt ForForForRe-elect Nick Luff as Director   13

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

Mgmt ForForForRe-elect Wendy Mars as 
Director

   14

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

Mgmt ForForForRe-elect Paulo Silva as Director   15

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

Mgmt ForForForRe-elect Dame Angela Strank 
as Director

   16

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

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors

   17

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   18



Rolls-Royce Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   19

Mgmt ForForForAuthorise Issue of Equity   20

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   21

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

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

   22

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   23

Sigmaroc Plc

Meeting Date: 04/30/2026

Record Date: 04/28/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: SRC

Primary Security ID: G81267109

Shares Voted: 350,701

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForReappoint PKF Littlejohn LLP as 
Auditors and Authorise Their 
Remuneration

   2

Mgmt ForForForRe-elect David Barrett as 
Director

   3

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.

Mgmt ForForForRe-elect Max Vermorken as 
Director

   4

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.



Sigmaroc Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Jan van Beek as 
Director

   5

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.

Mgmt ForForForRe-elect Simon Chisholm as 
Director

   6

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.

Mgmt ForForForRe-elect Timothy Hall as 
Director

   7

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.

Mgmt ForForForRe-elect Peter Johnson as 
Director

   8

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.

Mgmt ForForForRe-elect Francesca Medda as 
Director

   9

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.

Mgmt ForForForRe-elect Axelle Henry as 
Director

   10

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.

Mgmt ForForForRe-elect Jacques Emsens as 
Director

   11

Voting Policy Rationale: Items 3-7 and 9-11 A vote FOR the re-election of David Barrett, Max Vermorken, Jan van Beek, Simon 
Chisholm, Tim Hall, Peter Johnson, Francesca Medda, Axelle Henry and Jacques Emsens is warranted because no significant 
concerns have been identified. Item 8 A vote FOR the re-election of Peter Johnson is warranted although it is not without 
concerns because: * As the Chair of the Nomination Committee, he is considered responsible for Board level diversity. 
Currently, the Company has not disclosed whether there is a director from an ethnic minority background The main reason for 
support is: * The Company meets the gender diversity target, with two women currently serving on the Board.



Sigmaroc Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report   12

Mgmt ForForForApprove Remuneration Policy   13

Mgmt ForForForAuthorise Issue of Equity   14

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   15

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

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

   16

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   17

Mgmt ForForForAmend Articles of Association 
to Increase the Aggregate 
Limit of Fees Payable to 
Directors

   18

St. James's Place Plc

Meeting Date: 04/30/2026

Record Date: 04/28/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: STJ

Primary Security ID: G5005D124

Shares Voted: 179

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForApprove Remuneration Report   3

Mgmt ForForForApprove Remuneration Policy   4

Mgmt ForForForAmend Deferred Bonus Plan   5

Mgmt ForForForAmend Performance Share 
Plan

   6

Mgmt ForForForElect Helen Beck as Director   7

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

Mgmt ForForForElect Penny James as Director   8

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



St. James's Place Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Evelyn Bourke as Director   9

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

Mgmt ForForForRe-elect Rooney Anand as 
Director

   10

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

Mgmt ForForForRe-elect Mark FitzPatrick as 
Director

   11

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

Mgmt ForForForRe-elect Simon Fraser as 
Director

   12

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

Mgmt ForForForRe-elect John Hitchins as 
Director

   13

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

Mgmt ForForForRe-elect Paul Manduca as 
Director

   14

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

Mgmt ForForForRe-elect Caroline Waddington 
as Director

   15

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

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors

   16

Mgmt ForForForAuthorise Group Audit 
Committee to Fix 
Remuneration of Auditors

   17

Mgmt ForForForAuthorise Issue of Equity   18

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

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   19

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   20

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

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

   21

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   22

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

   23



YPF SA

Meeting Date: 04/30/2026

Record Date: 04/06/2026

Country: Argentina

Meeting Type: Annual/Special

Ticker: YPFD

Primary Security ID: P9T983166

Shares Voted: 687,366

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

MgmtOrdinary and Extraordinary 
Meeting Agenda - Items 3, 4, 
13, 14 and 15 are 
Extraordinary and items 10 and 
11 are only for Class A and D 
Shareholders

Mgmt ForForForDesignate Two Shareholders to 
Sign Minutes of Meeting

   1

Mgmt ForForForConsider Individual and 
Consolidated Financial 
Statements and Statutory 
Reports

   2

Mgmt ForForForApprove Allocation of 
Accumulated Results; 
Absorption of Losses; 
Constitute Voluntary Reserves

   3

Mgmt ForForForApprove Exemption from 
Preemptive Offer of Shares to 
Shareholders Pursuant to 
Article 67 of Law No. 26,831 in 
Relation to Repurchase of 
Company's Shares Related to 
Creation of Long Term 
Compensation Plan

   4

Mgmt ForForForAppoint Auditors for FY 2026   5

Mgmt ForForForConsider Discharge of 
Directors and Members of 
Internal Statutory Auditors 
Committee

   6

Mgmt ForForForApprove Remuneration of 
Directors in the Amount of ARS 
10.85 Billion for FY 2025

   7

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed 
remuneration amounts; * Historical director pay appears reasonable; and * There are no known concerns over fees paid to the 
internal auditor.

Mgmt ForForForApprove Remuneration of 
Internal Statutory Auditors 
Committee for FY 2025

   8

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed 
remuneration amounts; * Historical director pay appears reasonable; and * There are no known concerns over fees paid to the 
internal auditor.

Mgmt ForForForFix Number of Members of 
Internal Statutory Auditors 
Committee and Alternates

   9



YPF SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtElect One Member of Internal 
Statutory Auditors Committee 
and Alternate for Class A 
Shares

   10

Mgmt ForForForElect One Member of Internal 
Statutory Auditors Committee 
and Alternate for Class D 
Shares

   11

Mgmt ForForForAuthorize Remuneration of 
Directors and Members of 
Internal Statutory Auditors 
Committee for FY 2026

   12

Voting Policy Rationale: A vote FOR these items is warranted because: * The company has disclosed the proposed 
remuneration amounts; * Historical director pay appears reasonable; and * There are no known concerns over fees paid to the 
internal auditor.

Mgmt ForForForConsider Absorption of YPF 
Ventures S.A.U. and Oleoducto 
Loma Campana - Lago 
Pellegrini S.A.U

   13

Mgmt ForForForAmend Article 6 Section a   14

Mgmt ForForForConsider Adjustment to 
Formula Used to Calculate 
Endowment Funds Allocated to 
YPF Foundation

   15

Oshkosh Corporation

Meeting Date: 05/05/2026

Record Date: 03/02/2026

Country: USA

Meeting Type: Annual

Ticker: OSK

Primary Security ID: 688239201

Shares Voted: 5,165

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Keith J. Allman Mgmt For For For

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

Mgmt ForForForElect Director William J. Burns   1.2

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

Mgmt ForForForElect Director Annette K. 
Clayton

   1.3

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

Mgmt ForForForElect Director Douglas L. Davis   1.4

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

Mgmt ForForForElect Director Tyrone M. 
Jordan

   1.5

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



Oshkosh Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Kimberley 
Metcalf-Kupres

   1.6

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

Mgmt ForForForElect Director Duncan J. 
Palmer

   1.7

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

Mgmt ForForForElect Director David G. Perkins   1.8

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

Mgmt ForForForElect Director John C. Pfeifer   1.9

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

Mgmt ForForForElect Director Sandra E. 
Rowland

   1.10

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

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

SH AgainstAgainstAgainstRequire a Majority Vote 
Standard for the Election of 
Directors with Mandatory 
Resignation Policy

   4

PT Bank Syariah Indonesia (Persero) Tbk

Meeting Date: 05/05/2026

Record Date: 04/10/2026

Country: Indonesia

Meeting Type: Annual

Ticker: BRIS

Primary Security ID: Y0R8KR105

Shares Voted: 15,828,100

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Annual Report, 
Financial Statements, Statutory 
Reports and Discharge of 
Directors and Commissioners

Mgmt For For For

Mgmt ForForForApprove Allocation of Income   2

Mgmt ForForForApprove Remuneration of 
Directors, Commissioners and 
Sharia Supervisory Board

   3

Mgmt ForForForApprove Auditors   4

Mgmt ForForForApprove Delegation of 
Authority to Approve the 
Company's Long-Term Plan 
(RJPP) for 2026-2030 and 
Company's Work Plan and 
Budget (RKAP) 2027

   5



PT Bank Syariah Indonesia (Persero) Tbk

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtAccept Report on the Use of 
Proceeds

   6

Mgmt ForForForAmend Articles of Association   7

SH AgainstAgainstNoneApprove Changes in the Board 
of Commissioners

   8

Mgmt ForForForApprove Adjustment of the 
Term of Office of Directors, 
Commissioners and Sharia 
Supervisory Board with the 
Company's Articles of 
Association

   9

QXO, Inc.

Meeting Date: 05/05/2026

Record Date: 03/09/2026

Country: USA

Meeting Type: Annual

Ticker: QXO

Primary Security ID: 82846H405

Shares Voted: 31,584

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Brad Jacobs Mgmt For For For

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

Mgmt ForForForElect Director Jason Aiken   1b

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

Mgmt ForForForElect Director Marlene Colucci   1c

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

Mgmt ForForForElect Director Mario Harik   1d

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

Mgmt ForForForElect Director Mary Kissel   1e

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

Mgmt ForForForElect Director Jared Kushner   1f

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

Mgmt ForForForElect Director Allison Landry   1g

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

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3



Rio Tinto Plc

Meeting Date: 05/06/2026

Record Date: 05/01/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: RIO

Primary Security ID: G75754104

Shares Voted: 15,189

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Resolutions 1 to 17 will be 
Voted on by Rio Tinto plc and 
Rio Tinto Limited Shareholders 
as a Joint Electorate

Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   1

Mgmt ForForForApprove Remuneration Report 
for UK Law Purposes

   2

Mgmt ForForForApprove Remuneration Report 
for Australian Law Purposes

   3

Mgmt ForForForApprove the Potential 
Termination of Benefits for 
Australian Law Purposes

   4

Mgmt ForForForElect Simon Trott as Director   5

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

Mgmt ForForForRe-elect Dominic Barton as 
Director

   6

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

Mgmt ForForForRe-elect Peter Cunningham as 
Director

   7

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

Mgmt ForForForRe-elect Dean Dalla Valle as 
Director

   8

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

Mgmt ForForForRe-elect Susan Lloyd-Hurwitz 
as Director

   9

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

Mgmt ForForForRe-elect Jennifer Nason as 
Director

   10

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

Mgmt ForForForRe-elect Joc O'Rourke as 
Director

   11

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

Mgmt ForForForRe-elect Sharon Thorne as 
Director

   12

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

Mgmt ForForForRe-elect Ngaire Woods as 
Director

   13

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



Rio Tinto Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Ben Wyatt as Director   14

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

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   15

Mgmt ForForForAuthorise Audit & Risk 
Committee to Fix 
Remuneration of Auditors

   16

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   17

MgmtResolutions 18 to 21 will be 
Voted on by Rio Tinto plc 
Shareholders Only

Mgmt ForForForAuthorise Issue of Equity   18

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   19

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   20

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

   21

Smith & Nephew plc

Meeting Date: 05/06/2026

Record Date: 05/01/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: SN

Primary Security ID: G82343164

Shares Voted: 43,310

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForAgainstForApprove Remuneration Policy   2

Voting Policy Rationale: A vote AGAINST this resolution is considered warranted due to concerns regarding the scale, frequency 
and proportionality of the proposed changes in maximum variable remuneration and other persisting structural issues. Key 
factors underpinning this recommendation include: * The substantial increases to the maximum bonus, PSP and RSP award 
opportunities, following the relatively high quantum and fundamental LTI restructuring already introduced in 2024; * The 
potential enhancement of the PSP award value from FY2027 which, while contingent on the achievement of challenging share 
price targets in the preceding year, exacerbates the aforementioned concern on increasing pay potential; * The ratable vesting 
structure of RSP awards, under which vesting may begin as early as one year following grant, remains out of line with 
prevailing UK market practice; and * The introduction of flexibility to make sign-on awards, in addition to buyout awards, which 
also deviates from UK market practice.

Mgmt ForForForApprove Remuneration Report   3

Mgmt ForForForApprove Final Dividend   4



Smith & Nephew plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect David King as Director   5

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

Mgmt ForForForElect Garheng Kong as Director   6

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

Mgmt ForForForElect Therese Esperdy as 
Director

   7

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

Mgmt ForForForRe-elect Jo Hallas as Director   8

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

Mgmt ForForForRe-elect Simon Lowth as 
Director

   9

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

Mgmt ForForForRe-elect John Ma as Director   10

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

Mgmt ForForForRe-elect Jeremy Maiden as 
Director

   11

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

Mgmt ForForForRe-elect Katarzyna 
Mazur-Hofsaess as Director

   12

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

Mgmt ForForForRe-elect Deepak Nath as 
Director

   13

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

Mgmt ForForForRe-elect Marc Owen as Director   14

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

Mgmt ForForForRe-elect John Rogers as 
Director

   15

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

Mgmt ForForForRe-elect Rupert Soames as 
Director

   16

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

Mgmt ForForForRe-elect Sybella Stanley as 
Director

   17

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

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   18

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   19

Mgmt ForForForAuthorise Issue of Equity   20

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



Smith & Nephew plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove Performance Share 
Plan

   21

Voting Policy Rationale: A vote AGAINST this resolution is warranted because: * The proposed individual award level of 925% 
of salary represents a significant increase (c.236%), which is considered disproportionate to the Company's growth and market 
competitiveness.

Mgmt ForForForApprove Global Employee 
Share Purchase Plan

   22

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   23

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

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

   24

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   25

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

   26

Mgmt ForForForAdopt New Articles of 
Association

   27

Aris Mining Corporation

Meeting Date: 05/07/2026

Record Date: 03/17/2026

Country: Canada

Meeting Type: Annual

Ticker: ARIS

Primary Security ID: 04040Y109

Shares Voted: 642,077

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Neil Woodyer Mgmt For For For

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

Mgmt ForForForElect Director David Garofalo   1b

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

Mgmt ForForForElect Director German Arce 
Zapata

   1c

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

Mgmt ForForForElect Director Daniela 
Cambone

   1d

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

Mgmt ForForForElect Director Monica de Greiff   1e

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



Aris Mining Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Gonzalo 
Hernandez Jimenez

   1f

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

Mgmt ForForForElect Director Adriaan (Attie) 
Roux

   1g

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

Mgmt ForForForElect Director Brigitte Baptiste   1h

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

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

   2

Mgmt ForForForApprove Restricted Share Unit 
Plan

   3

Mgmt ForForForApprove Performance Share 
Unit Plan

   4

Mgmt AgainstAgainstForRe-approve Stock Option Plan   5

Voting Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this stock option plan due to the following key factor(s): * The 
plan's detailed amendment provision does not sufficiently limit the board's ability to amend the plan without shareholder 
approval.

Mgmt ForForForAdvisory Vote on Executive 
Compensation Approach

   6

BAE Systems Plc

Meeting Date: 05/07/2026

Record Date: 05/05/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: BA

Primary Security ID: G06940103

Shares Voted: 118,014

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForElect John Pettigrew as 
Director

   4

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

Mgmt ForForForRe-elect Nicholas Anderson as 
Director

   5

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

Mgmt ForForForRe-elect Thomas Arseneault as 
Director

   6

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



BAE Systems Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Crystal Ashby as 
Director

   7

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

Mgmt ForForForRe-elect Angus Cockburn as 
Director

   8

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

Mgmt ForForForRe-elect Bradley Greve as 
Director

   9

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

Mgmt ForForForRe-elect Jane Griffiths as 
Director

   10

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

Mgmt ForForForRe-elect Cressida Hogg as 
Director

   11

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

Mgmt ForForForRe-elect Ewan Kirk as Director   12

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

Mgmt ForForForRe-elect Stephen Pearce as 
Director

   13

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

Mgmt ForForForRe-elect Nicole Piasecki as 
Director

   14

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

Mgmt ForForForRe-elect Charles Woodburn as 
Director

   15

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

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   16

Mgmt ForForForAuthorise the Audit and Risk 
Committee to Fix 
Remuneration of Auditors

   17

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   18

Mgmt ForForForAuthorise Issue of Equity   19

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   20

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   21

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

   22



Balfour Beatty Plc

Meeting Date: 05/07/2026

Record Date: 05/05/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: BBY

Primary Security ID: G3224V108

Shares Voted: 99,957

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Remuneration Policy   3

Mgmt ForForForApprove Final Dividend   4

Mgmt ForForForRe-elect Charles Allen, Lord of 
Kensington as Director

   5

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

Mgmt ForForForRe-elect Gabrielle Costigan as 
Director

   6

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

Mgmt ForForForRe-elect Anne Drinkwater as 
Director

   7

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

Mgmt ForForForRe-elect Louise Hardy as 
Director

   8

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

Mgmt AbstainAbstainNoneRe-elect Philip Harrison as 
Director (WITHDRAWN)

   9

Mgmt ForForForElect Philip Hoare as Director   10

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

Mgmt ForForForRe-elect Robert MacLeod as 
Director

   11

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

Mgmt ForForForRe-elect Barbara Moorhouse as 
Director

   12

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

Mgmt ForForForRe-elect Rudolph Wynter as 
Director

   13

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

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   14

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   15

Mgmt ForForForAmend Performance Share 
Plan

   16

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   17



Balfour Beatty Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity   18

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   19

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   20

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

   21

Barclays PLC

Meeting Date: 05/07/2026

Record Date: 05/05/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: BARC

Primary Security ID: G08036124

Shares Voted: 3,039

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForRe-elect Robert Berry as 
Director

   3

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

Mgmt ForForForRe-elect Anna Cross as 
Director

   4

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

Mgmt ForForForRe-elect Dawn Fitzpatrick as 
Director

   5

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

Mgmt ForForForRe-elect Brian Gilvary as 
Director

   6

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

Mgmt ForForForRe-elect Nigel Higgins as 
Director

   7

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

Mgmt ForForForRe-elect Sir John Kingman as 
Director

   8

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



Barclays PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Diony Lebot as 
Director

   9

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

Mgmt ForForForRe-elect Mary Mack as Director   10

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

Mgmt ForForForRe-elect Marc Moses as 
Director

   11

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

Mgmt ForForForRe-elect Brian Shea as Director   12

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

Mgmt ForForForRe-elect Coimbatore 
Venkatakrishnan as Director

   13

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

Mgmt ForForForRe-elect Julia Wilson as 
Director

   14

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

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   15

Mgmt ForForForAuthorise the Board Audit 
Committee to Fix 
Remuneration of Auditors

   16

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   17

Mgmt ForForForAuthorise Issue of Equity   18

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   19

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

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

   20

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

Mgmt ForForForAuthorise Issue of Equity in 
Relation to the Issuance of 
Contingent Equity Conversion 
Notes

   21

Voting Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * If 
the Company were to issue Equity Conversion Notes (ECNs) and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness 
well beyond the Company's current position and minimum regulatory requirements.



Barclays PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Relation to the Issuance of 
Contingent Equity Conversion 
Notes

   22

Voting Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * If 
the Company were to issue Equity Conversion Notes (ECNs) and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness 
well beyond the Company's current position and minimum regulatory requirements.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   23

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

   24

Centrica Plc

Meeting Date: 05/07/2026

Record Date: 05/05/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: CNA

Primary Security ID: G2018Z143

Shares Voted: 484,971

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForElect Frank Mastiaux as 
Director

   4

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

Mgmt ForForForElect Alessandra Pasini as 
Director

   5

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

Mgmt ForForForRe-elect Philippe Boisseau as 
Director

   6

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

Mgmt ForForForRe-elect Nathan Bostock as 
Director

   7

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

Mgmt ForForForRe-elect Chanderpreet Duggal 
as Director

   8

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

Mgmt ForForForRe-elect Jo Harlow as Director   9

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



Centrica Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Kevin O'Byrne as 
Director

   10

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

Mgmt ForForForRe-elect Russell O'Brien as 
Director

   11

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

Mgmt ForForForRe-elect Chris O'Shea as 
Director

   12

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

Mgmt ForForForRe-elect Amber Rudd as 
Director

   13

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

Mgmt ForForForRe-elect Sue Whalley as 
Director

   14

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

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   15

Mgmt ForForForAuthorise the Audit and Risk 
Committee to Fix 
Remuneration of Auditors

   16

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   17

Mgmt ForForForAuthorise Issue of Equity   18

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   19

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

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

   20

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   21

Mgmt ForForForAdopt New Articles of 
Association

   22

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

   23

CRH Plc

Meeting Date: 05/07/2026

Record Date: 03/11/2026

Country: Ireland

Meeting Type: Annual

Ticker: CRH

Primary Security ID: G25508105



CRH Plc

Shares Voted: 9,564

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Re-elect Richie Boucher as 
Director

Mgmt For For For

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

Mgmt ForForForRe-elect Caroline Dowling as 
Director

   1b

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

Mgmt ForForForRe-elect Richard Fearon as 
Director

   1c

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

Mgmt ForForForRe-elect Johan Karlstrom as 
Director

   1d

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

Mgmt ForForForRe-elect Shaun Kelly as 
Director

   1e

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

Mgmt ForForForRe-elect Badar Khan as 
Director

   1f

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

Mgmt ForForForRe-elect Lamar McKay as 
Director

   1g

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

Mgmt ForForForRe-elect Jim Mintern as 
Director

   1h

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

Mgmt ForForForRe-elect Gillian L. Platt as 
Director

   1i

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

Mgmt ForForForRe-elect Mary K. Rhinehart as 
Director

   1j

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

Mgmt ForForForRe-elect Siobhan Talbot as 
Director

   1k

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

Mgmt ForForForRe-elect Christina Verchere as 
Director

   1l

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

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   2

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   3a

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Auditors

   3b



CRH Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize Issue of Equity   4

Voting Policy Rationale: Item 4 A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits. Item 5 A vote FOR this resolution is warranted, although it is not without concern because: * The 
proposed amount exceeds the recommended limit of 20 percent of issued share capital for share issuances without 
pre-emptive rights. The main reason for support is: * When treasury shares are included in the calculation, the proposed 
authority is within the limit.

Mgmt ForForForAuthorize Issue of Equity 
without Pre-emptive Rights

   5

Voting Policy Rationale: Item 4 A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits. Item 5 A vote FOR this resolution is warranted, although it is not without concern because: * The 
proposed amount exceeds the recommended limit of 20 percent of issued share capital for share issuances without 
pre-emptive rights. The main reason for support is: * When treasury shares are included in the calculation, the proposed 
authority is within the limit.

Mgmt ForForForAuthorize Share Repurchase 
Program

   6

Mgmt ForForForAuthorize Reissuance of 
Treasury Shares

   7

Mgmt ForForForApprove Scheme of 
Arrangement

   8

Mgmt ForForForApprove Reduction in Share 
Capital

   9

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

Mgmt ForForForApprove Variation to the 
Company's Authorized Share 
Capital by Removal of 
Cancelled Preference Shares

   10

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

Mgmt ForForForAmend Articles of Association   11

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

Mgmt ForForForAmend Articles of Association   12

Hongkong Land Holdings Ltd.

Meeting Date: 05/07/2026

Record Date: 

Country: Bermuda

Meeting Type: Annual

Ticker: H78

Primary Security ID: G4587L109

Shares Voted: 32,300

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For Against Against

Voting Policy Rationale: A vote AGAINST this resolution is warranted because of the following reasons: * The level of 
disclosure in the terms of the remuneration received by the Directors during the year is not in line with recommended market 
practice; and * The awards granted to the CFO are subject to continued employment only and feature a vesting period of less 
than three years.

Mgmt ForForForApprove Final Dividend   2



Hongkong Land Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect John Witt as Director   3

Voting Policy Rationale: Items 3 & 4 Despite potential concerns due to their non-independence, a vote FOR the re-election of 
John Witt and Lily Jencks is warranted as they are not members of the Audit and Remuneration Committees. Item 5 A vote 
AGAINST the election of Lincoln Pan is warranted because: * Potential independence issue has been identified, and he currently 
sits on the Remuneration Committee, and the composition of this Committee does not adhere to UK best practice 
recommendations for a company of this size. * As the Nomination Committee Chair, he is considered responsible for 
incorporating sufficient diversity on the Board. It is highlighted that the Company has not met any of the gender diversity 
targets under the Listing Rules. Item 6 A vote FOR the election of Alan Miyasaki is warranted because no significant concerns 
have been identified.

Mgmt ForForForRe-elect Lily Jencks as Director   4

Voting Policy Rationale: Items 3 & 4 Despite potential concerns due to their non-independence, a vote FOR the re-election of 
John Witt and Lily Jencks is warranted as they are not members of the Audit and Remuneration Committees. Item 5 A vote 
AGAINST the election of Lincoln Pan is warranted because: * Potential independence issue has been identified, and he currently 
sits on the Remuneration Committee, and the composition of this Committee does not adhere to UK best practice 
recommendations for a company of this size. * As the Nomination Committee Chair, he is considered responsible for 
incorporating sufficient diversity on the Board. It is highlighted that the Company has not met any of the gender diversity 
targets under the Listing Rules. Item 6 A vote FOR the election of Alan Miyasaki is warranted because no significant concerns 
have been identified.

Mgmt AgainstAgainstForElect Lincoln Pan as Director   5

Voting Policy Rationale: Items 3 & 4 Despite potential concerns due to their non-independence, a vote FOR the re-election of 
John Witt and Lily Jencks is warranted as they are not members of the Audit and Remuneration Committees. Item 5 A vote 
AGAINST the election of Lincoln Pan is warranted because: * Potential independence issue has been identified, and he currently 
sits on the Remuneration Committee, and the composition of this Committee does not adhere to UK best practice 
recommendations for a company of this size. * As the Nomination Committee Chair, he is considered responsible for 
incorporating sufficient diversity on the Board. It is highlighted that the Company has not met any of the gender diversity 
targets under the Listing Rules. Item 6 A vote FOR the election of Alan Miyasaki is warranted because no significant concerns 
have been identified.

Mgmt ForForForElect Alan Miyasaki as Director   6

Voting Policy Rationale: Items 3 & 4 Despite potential concerns due to their non-independence, a vote FOR the re-election of 
John Witt and Lily Jencks is warranted as they are not members of the Audit and Remuneration Committees. Item 5 A vote 
AGAINST the election of Lincoln Pan is warranted because: * Potential independence issue has been identified, and he currently 
sits on the Remuneration Committee, and the composition of this Committee does not adhere to UK best practice 
recommendations for a company of this size. * As the Nomination Committee Chair, he is considered responsible for 
incorporating sufficient diversity on the Board. It is highlighted that the Company has not met any of the gender diversity 
targets under the Listing Rules. Item 6 A vote FOR the election of Alan Miyasaki is warranted because no significant concerns 
have been identified.

Mgmt ForForForRe-appoint Auditor and 
Authorise Their Remuneration

   7

Mgmt ForForForAuthorise Issue of Equity   8

Rosebank Industries Plc

Meeting Date: 05/07/2026

Record Date: 05/05/2026

Country: Jersey

Meeting Type: Annual

Ticker: ROSE

Primary Security ID: G7624N103

Shares Voted: 128,273

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For



Rosebank Industries Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForElect Liam Butterworth as 
Director

   3

Voting Policy Rationale: A vote FOR the election/re-election of Liam Butterworth, Fiona MacAulay, Justin Dowly, Christopher 
Miller, Simon Peckham, and Matthew Richards is warranted because no significant concerns have been identified.

Mgmt ForForForElect Fiona MacAulay as 
Director

   4

Voting Policy Rationale: A vote FOR the election/re-election of Liam Butterworth, Fiona MacAulay, Justin Dowly, Christopher 
Miller, Simon Peckham, and Matthew Richards is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Justin Dowley as 
Director

   5

Voting Policy Rationale: A vote FOR the election/re-election of Liam Butterworth, Fiona MacAulay, Justin Dowly, Christopher 
Miller, Simon Peckham, and Matthew Richards is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Christopher Miller as 
Director

   6

Voting Policy Rationale: A vote FOR the election/re-election of Liam Butterworth, Fiona MacAulay, Justin Dowly, Christopher 
Miller, Simon Peckham, and Matthew Richards is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Simon Peckham as 
Director

   7

Voting Policy Rationale: A vote FOR the election/re-election of Liam Butterworth, Fiona MacAulay, Justin Dowly, Christopher 
Miller, Simon Peckham, and Matthew Richards is warranted because no significant concerns have been identified.

Mgmt ForForForRe-elect Matthew Richards as 
Director

   8

Voting Policy Rationale: A vote FOR the election/re-election of Liam Butterworth, Fiona MacAulay, Justin Dowly, Christopher 
Miller, Simon Peckham, and Matthew Richards is warranted because no significant concerns have been identified.

Mgmt ForForForRatify Deloitte LLP as Auditors   9

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   10

Mgmt ForForForAuthorise Issue of Equity   11

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   12

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

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

   13

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   14

Mgmt ForForForAuthorise Off-Market Purchase 
of Incentive Shares

   15



Standard Chartered Plc

Meeting Date: 05/07/2026

Record Date: 05/05/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: STAN

Primary Security ID: G84228157

Shares Voted: 1,051

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForApprove Remuneration Report   3

Mgmt ForForForRe-elect Shirish Apte as 
Director

   4

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

Mgmt ForForForRe-elect Jackie Hunt as 
Director

   5

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

Mgmt ForForForRe-elect Diane Jurgens as 
Director

   6

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

Mgmt ForForForRe-elect Robin Lawther as 
Director

   7

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

Mgmt ForForForRe-elect Lincoln Leong as 
Director

   8

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

Mgmt ForForForRe-elect Maria Ramos as 
Director

   9

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

Mgmt ForForForRe-elect Phil Rivett as Director   10

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

Mgmt ForForForRe-elect David Tang as 
Director

   11

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

Mgmt ForForForRe-elect Bill Winters as 
Director

   12

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

Mgmt ForForForRe-elect Linda Yueh as Director   13

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

Mgmt ForForForReappoint Ernst & Young LLP 
as Auditors

   14

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   15

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   16



Standard Chartered Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity   17

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

Mgmt ForForForExtend the Authority to Allot 
Shares by Such Number of 
Shares Repurchased by the 
Company under the Authority 
Granted Pursuant to Resolution 
23

   18

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

Mgmt ForForForAuthorise Issue of Equity in 
Relation to Equity Convertible 
Additional Tier 1 Securities

   19

Voting Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * If 
the Company were to issue Equity Convertible Additional Tier 1 (ECAT1) securities and a trigger event were to occur, causing 
them to convert into ordinary shares, this would result in significant dilution to non-participating shareholders. The main 
reasons for support are: * Such authorities are common proposals at UK banks and are intended to apply in extreme 
circumstances only; and * The conversion into ordinary shares would require the CET1 ratio to fall to a level which would 
denote significant capital weakness well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   20

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

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

   21

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Relation to Equity Convertible 
Additional Tier 1 Securities

   22

Voting Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * If 
the Company were to issue Equity Convertible Additional Tier 1 (ECAT1) securities and a trigger event were to occur, causing 
them to convert into ordinary shares, this would result in significant dilution to non-participating shareholders. The main 
reasons for support are: * Such authorities are common proposals at UK banks and are intended to apply in extreme 
circumstances only; and * The conversion into ordinary shares would require the CET1 ratio to fall to a level which would 
denote significant capital weakness well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   23

Mgmt ForForForAuthorise Market Purchase of 
Preference Shares

   24

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

   25

Uniphar Plc

Meeting Date: 05/07/2026

Record Date: 05/03/2026

Country: Ireland

Meeting Type: Annual

Ticker: UPR

Primary Security ID: G9300Z103



Uniphar Plc

Shares Voted: 151,902

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForRe-elect Ger Rabbette as 
Director

   3a

Voting Policy Rationale: Items 3a-ed & 3f-3h A vote FOR the re-election of Ger Rabbette, Tim Dolphin, Paul Hogan, Sue Webb, 
Liz Hoctor, Maurice Pratt and Valerie Sick is warranted because no significant concerns have been identified. Item 3e A vote 
FOR the re-election of Jim Gaul is warranted because: * He is the Chair of the Nomination Committee who is considered to be 
accountable for board diversity. Currently, the Board does not have a director from a minority ethnic background. The main 
reason for support is: * The Company meets the gender diversity target and has provided a statement that ethnic diversity will 
be considered in succession planning.

Mgmt ForForForRe-elect Tim Dolphin as 
Director

   3b

Voting Policy Rationale: Items 3a-ed & 3f-3h A vote FOR the re-election of Ger Rabbette, Tim Dolphin, Paul Hogan, Sue Webb, 
Liz Hoctor, Maurice Pratt and Valerie Sick is warranted because no significant concerns have been identified. Item 3e A vote 
FOR the re-election of Jim Gaul is warranted because: * He is the Chair of the Nomination Committee who is considered to be 
accountable for board diversity. Currently, the Board does not have a director from a minority ethnic background. The main 
reason for support is: * The Company meets the gender diversity target and has provided a statement that ethnic diversity will 
be considered in succession planning.

Mgmt ForForForRe-elect Paul Hogan as 
Director

   3c

Voting Policy Rationale: Items 3a-ed & 3f-3h A vote FOR the re-election of Ger Rabbette, Tim Dolphin, Paul Hogan, Sue Webb, 
Liz Hoctor, Maurice Pratt and Valerie Sick is warranted because no significant concerns have been identified. Item 3e A vote 
FOR the re-election of Jim Gaul is warranted because: * He is the Chair of the Nomination Committee who is considered to be 
accountable for board diversity. Currently, the Board does not have a director from a minority ethnic background. The main 
reason for support is: * The Company meets the gender diversity target and has provided a statement that ethnic diversity will 
be considered in succession planning.

Mgmt ForForForRe-elect Sue Webb as Director   3d

Voting Policy Rationale: Items 3a-ed & 3f-3h A vote FOR the re-election of Ger Rabbette, Tim Dolphin, Paul Hogan, Sue Webb, 
Liz Hoctor, Maurice Pratt and Valerie Sick is warranted because no significant concerns have been identified. Item 3e A vote 
FOR the re-election of Jim Gaul is warranted because: * He is the Chair of the Nomination Committee who is considered to be 
accountable for board diversity. Currently, the Board does not have a director from a minority ethnic background. The main 
reason for support is: * The Company meets the gender diversity target and has provided a statement that ethnic diversity will 
be considered in succession planning.

Mgmt ForForForRe-elect Jim Gaul as Director   3e

Voting Policy Rationale: Items 3a-ed & 3f-3h A vote FOR the re-election of Ger Rabbette, Tim Dolphin, Paul Hogan, Sue Webb, 
Liz Hoctor, Maurice Pratt and Valerie Sick is warranted because no significant concerns have been identified. Item 3e A vote 
FOR the re-election of Jim Gaul is warranted because: * He is the Chair of the Nomination Committee who is considered to be 
accountable for board diversity. Currently, the Board does not have a director from a minority ethnic background. The main 
reason for support is: * The Company meets the gender diversity target and has provided a statement that ethnic diversity will 
be considered in succession planning.

Mgmt ForForForRe-elect Liz Hoctor as Director   3f

Voting Policy Rationale: Items 3a-ed & 3f-3h A vote FOR the re-election of Ger Rabbette, Tim Dolphin, Paul Hogan, Sue Webb, 
Liz Hoctor, Maurice Pratt and Valerie Sick is warranted because no significant concerns have been identified. Item 3e A vote 
FOR the re-election of Jim Gaul is warranted because: * He is the Chair of the Nomination Committee who is considered to be 
accountable for board diversity. Currently, the Board does not have a director from a minority ethnic background. The main 
reason for support is: * The Company meets the gender diversity target and has provided a statement that ethnic diversity will 
be considered in succession planning.



Uniphar Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Maurice Pratt as 
Director

   3g

Voting Policy Rationale: Items 3a-ed & 3f-3h A vote FOR the re-election of Ger Rabbette, Tim Dolphin, Paul Hogan, Sue Webb, 
Liz Hoctor, Maurice Pratt and Valerie Sick is warranted because no significant concerns have been identified. Item 3e A vote 
FOR the re-election of Jim Gaul is warranted because: * He is the Chair of the Nomination Committee who is considered to be 
accountable for board diversity. Currently, the Board does not have a director from a minority ethnic background. The main 
reason for support is: * The Company meets the gender diversity target and has provided a statement that ethnic diversity will 
be considered in succession planning.

Mgmt ForForForRe-elect Valerie Sick as 
Director

   3h

Voting Policy Rationale: Items 3a-ed & 3f-3h A vote FOR the re-election of Ger Rabbette, Tim Dolphin, Paul Hogan, Sue Webb, 
Liz Hoctor, Maurice Pratt and Valerie Sick is warranted because no significant concerns have been identified. Item 3e A vote 
FOR the re-election of Jim Gaul is warranted because: * He is the Chair of the Nomination Committee who is considered to be 
accountable for board diversity. Currently, the Board does not have a director from a minority ethnic background. The main 
reason for support is: * The Company meets the gender diversity target and has provided a statement that ethnic diversity will 
be considered in succession planning.

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   4

Mgmt ForForForAuthorise Issue of Equity   5

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   6

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

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

   7

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

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   8

Mgmt ForForForDetermine Price Range for 
Reissuance of Treasury Shares

   9

HSBC Holdings Plc

Meeting Date: 05/08/2026

Record Date: 05/07/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: HSBA

Primary Security ID: G4634U169

Shares Voted: 124,642

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Management Proposals Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   1

Mgmt ForForForApprove Remuneration Report   2



HSBC Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Wei Sun Christianson as 
Director

   3a

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Geraldine Buckingham 
as Director

   3b

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Rachel Duan as 
Director

   3c

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Georges Elhedery as 
Director

   3d

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Dame Carolyn 
Fairbairn as Director

   3e

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect James Forese as 
Director

   3f

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Steven Guggenheimer 
as Director

   3g

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.



HSBC Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Manveen Kaur as 
Director

   3h

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Jose Antonio Meade 
Kuribrena as Director

   3i

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Kalpana Morparia as 
Director

   3j

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Eileen Murray as 
Director

   3k

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Brendan Nelson as 
Director

   3l

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForRe-elect Swee Lian Teo as 
Director

   3m

Voting Policy Rationale: Item 3a-3k, 3m A vote FOR these Directors is warranted as no significant concerns have been 
identified. Item 3l A vote FOR the re-election of Brendan Nelson is considered warranted, although it is not without concerns 
for shareholders: * As the Board Chair, he also serves as the Chair of the Audit Committee. This is not in line with key 
recommendations of the UK Corporate Governance Code that the Board Chair should not be a member of this committee. The 
main reasons for support are: * The Company has active succession planning in progress, with updates to be provided in due 
course.

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors

   4

Mgmt ForForForAuthorise the Group Audit 
Committee to Fix 
Remuneration of Auditors

   5

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   6



HSBC Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity   7

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

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   8

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

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

   9

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

Mgmt ForForForAuthorise Directors to Allot Any 
Repurchased Shares

   10

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   11

Mgmt ForForForApprove Share Repurchase 
Contract

   12

Mgmt ForForForAuthorise Issue of Equity in 
Relation to Contingent 
Convertible Securities

   13

Voting Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * If 
the Company were to issue Contingent Convertible Securities (“CCSs”) and a trigger event were to occur, causing them to 
convert into ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for 
support are: * Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; 
and * The conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital 
weakness well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Relation to Contingent 
Convertible Securities

   14

Voting Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * If 
the Company were to issue Contingent Convertible Securities (“CCSs”) and a trigger event were to occur, causing them to 
convert into ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for 
support are: * Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; 
and * The conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital 
weakness well beyond the Company’s current position and minimum regulatory requirements.

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

   15

MgmtShareholder Proposals

SH AgainstAgainstAgainstTo Instruct the HSBC Board of 
Directors to Ensure that the 
Occupational Pensions of 
Former Employees of Midland 
Bank plc, and their 
Dependants, are Administered 
in a Manner Consistent with 
the Company's Stated ESG and 
Equality Commitments

   16



HSBC Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH AgainstAgainstAgainstTo Instruct the HSBC Board of 
Directors Establish and Publish 
an Annual Independent Review 
of the Practice Known as State 
Deduction

   17

MKS Inc.

Meeting Date: 05/11/2026

Record Date: 03/03/2026

Country: USA

Meeting Type: Annual

Ticker: MKSI

Primary Security ID: 55306N104

Shares Voted: 2,930

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Peter J. 
Cannone, III

Mgmt For For For

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

Mgmt ForForForElect Director Joseph B. 
Donahue

   1.2

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

Mgmt ForForForElect Director Wissam G. Jabre   1.3

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

Mgmt ForForForAmend Omnibus Stock Plan   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

Mgmt ForForForRatify PricewaterhouseCoopers 
LLP as Auditors

   4

Mgmt AbstainForForReduce Ownership Threshold 
for Shareholders to Call Special 
Meeting to 25%

   5

SH ForForAgainstReduce Ownership Threshold 
for Shareholders to Call Special 
Meeting to 10%

   6

Voting Policy Rationale: A vote FOR this proposal is warranted as reducing the ownership threshold required to call a special 
meeting would be beneficial for shareholders.

Fraport AG Frankfurt Airport Services Worldwide

Meeting Date: 05/12/2026

Record Date: 04/20/2026

Country: Germany

Meeting Type: Annual

Ticker: FRA

Primary Security ID: D3856U108



Fraport AG Frankfurt Airport Services Worldwide

Shares Voted: 8,713

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements 
and Statutory Reports for 
Fiscal Year 2025 (Non-Voting)

Mgmt

Mgmt ForForForApprove Allocation of Income 
and Dividends of EUR 1.00 per 
Share

   2

Mgmt ForForForApprove Discharge of 
Management Board Member 
Stefan Schulte for Fiscal Year 
2025

   3.1

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Anke Giesen for Fiscal Year 
2025

   3.2

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Julia Kranenberg for Fiscal 
Year 2025

   3.3

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Pierre Pruemm for Fiscal Year 
2025

   3.4

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

Mgmt ForForForApprove Discharge of 
Management Board Member 
Matthias Zieschang for Fiscal 
Year 2025

   3.5

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Michael Boddenberg for Fiscal 
Year 2025

   4.1

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Mathias Venema for Fiscal Year 
2025

   4.2

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



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Devrim Arslan for Fiscal Year 
2025

   4.3

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Karina Becker-Lienemann for 
Fiscal Year 2025

   4.4

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Bastian Bergerhoff for Fiscal 
Year 2025

   4.5

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Hakan Boeluekmese for Fiscal 
Year 2025

   4.6

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Ines Born for Fiscal Year 2025

   4.7

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Kathrin Dahnke for Fiscal Year 
2025

   4.8

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Margarete Haase for Fiscal 
Year 2025

   4.9

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Harry Hohmeister (until May 
27, 2025) for Fiscal Year 2025

   4.10

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Mike Josef for Fiscal Year 2025

   4.11

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



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Frank-Peter Kaufmann (until 
May 27, 2025) for Fiscal Year 
2025

   4.12

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Sidar Kaya for Fiscal Year 2025

   4.13

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Lothar Klemm (until May 27, 
2025) for Fiscal Year 2025

   4.14

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Karin Knappe for Fiscal Year 
2025

   4.15

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Felix Kreutel for Fiscal Year 
2025

   4.16

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Benedikt Kuhn (from May 27, 
2025) for Fiscal Year 2025

   4.17

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Michael Niggemann (from May 
27, 2025) for Fiscal Year 2025

   4.18

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Matthias Poeschko for Fiscal 
Year 2025

   4.19

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Sonja Waerntges for Fiscal 
Year 2025

   4.20

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



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Marius Weiss (from May 27, 
2025) for Fiscal Year 2025

   4.21

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Katja Windt for Fiscal Year 
2025

   4.22

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

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Oezguer Yalcinkaya for Fiscal 
Year 2025

   4.23

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

Mgmt ForForForRatify Deloitte GmbH as 
Auditors for Fiscal Year 2026

   5.1

Mgmt ForForForAppoint Deloitte GmbH as 
Auditor for Sustainability 
Reporting for Fiscal Year 2026

   5.2

Mgmt ForForForApprove Remuneration Report   6

Mgmt AgainstAgainstForElect R. Alexander Lorz to the 
Supervisory Board

   7.1

Voting Policy Rationale: A vote AGAINST the non-independent nominee, R. Alexander Lorz, is warranted because of the failure 
to establish a sufficiently independent board. Votes AGAINST the nominees R. Alexander Lorz and Kristina Wagner are 
warranted because their proposed term lengths exceed four years.

Mgmt ForAgainstForElect Kristina Wagner to the 
Supervisory Board

   7.2

Voting Policy Rationale: A vote AGAINST the non-independent nominee, R. Alexander Lorz, is warranted because of the failure 
to establish a sufficiently independent board. Votes AGAINST the nominees R. Alexander Lorz and Kristina Wagner are 
warranted because their proposed term lengths exceed four years.

Mgmt ForForForApprove Virtual-Only 
Shareholder Meetings Until 
2029

   8

TransUnion

Meeting Date: 05/12/2026

Record Date: 03/16/2026

Country: USA

Meeting Type: Annual

Ticker: TRU

Primary Security ID: 89400J107

Shares Voted: 20,133

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director George M. Awad Mgmt For For For

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



TransUnion

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Christopher A. 
Cartwright

   1b

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

Mgmt ForForForElect Director Sayan 
Chakraborty

   1c

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

Mgmt ForForForElect Director Suzanne P. Clark   1d

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

Mgmt ForForForElect Director Hamidou Dia   1e

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

Mgmt ForForForElect Director Russell P. Fradin   1f

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

Mgmt ForForForElect Director Charles E. 
Gottdiener

   1g

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

Mgmt ForForForElect Director Pamela A. 
Joseph

   1h

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

Mgmt ForForForElect Director Thomas L. 
Monahan, III

   1i

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

Mgmt ForForForElect Director Ravi Kumar 
Singisetti

   1j

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

Mgmt ForForForElect Director Charlotte B. 
Yarkoni

   1k

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

Mgmt ForForForElect Director Linda K. 
Zukauckas

   1l

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

Mgmt ForForForRatify PricewaterhouseCoopers 
LLP as Auditors

   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

SH ForForAgainstProvide Right to Call a Special 
Meeting at a 10 Percent 
Ownership Threshold

   4

Voting Policy Rationale: A vote FOR this proposal is warranted, as the ability to call special meetings would represent an 
improvement in shareholder rights and the proposed 10 percent threshold appears reasonable.



Holcim Ltd.

Meeting Date: 05/13/2026

Record Date: 

Country: Switzerland

Meeting Type: Annual

Ticker: HOLN

Primary Security ID: H3816Q102

Shares Voted: 7,508

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report 
(Non-Binding)

   1.2

Mgmt ForForForApprove Sustainability Report   1.3

Mgmt ForForForApprove Discharge of Board 
and Senior Management

   2

Mgmt ForForForApprove Allocation of Income   3.1

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

Mgmt ForForForApprove Dividends of CHF 1.70 
per Share from Capital 
Contribution Reserves

   3.2

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

Mgmt ForForForReelect Kim Fausing as 
Director and Board Chair

   4.1.a

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReelect Philippe Block as 
Director

   4.1.b

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReelect Leanne Geale as 
Director

   4.1.c

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReelect Catrin Hinkel as 
Director

   4.1.d

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReelect Naina Lal Kidwai as 
Director

   4.1.e

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReelect Ilias Laeber as Director   4.1.f

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReelect Michael McGarry as 
Director

   4.1.g

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.



Holcim Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Adolfo Orive as 
Director

   4.1.h

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReelect Claudia Ramirez as 
Director

   4.1.i

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReelect Sven Schneider as 
Director

   4.1.j

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReappoint Leanne Geale as 
Member of the Nomination, 
Compensation and Governance 
Committee

   4.2.1

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReappoint Ilias Laeber as 
Member of the Nomination, 
Compensation and Governance 
Committee

   4.2.2

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReappoint Michael McGarry as 
Member of the Nomination, 
Compensation and Governance 
Committee

   4.2.3

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForReappoint Claudia Ramirez as 
Member of the Nomination, 
Compensation and Governance 
Committee

   4.2.4

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the board of directors.

Mgmt ForForForRatify Ernst & Young AG as 
Auditors

   4.3.1

Mgmt ForForForDesignate Sabine Burkhalter as 
Independent Proxy

   4.3.2

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

   5.1

Mgmt ForForForApprove Remuneration of 
Executive Committee in the 
Amount of CHF 35 Million

   5.2

Mgmt AgainstAgainstForTransact Other Business 
(Voting)

   6

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



Robinsons Land Corporation

Meeting Date: 05/13/2026

Record Date: 03/30/2026

Country: Philippines

Meeting Type: Annual

Ticker: RLC

Primary Security ID: Y73196126

Shares Voted: 2,288,800

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Proof of Notice of 
Meeting and Existence of a 
Quorum

Mgmt For For For

Voting Policy Rationale: A vote FOR these resolutions is warranted.

Mgmt ForForForApprove Minutes of the Annual 
Meeting of the Shareholders

   2

Voting Policy Rationale: A vote FOR these resolutions is warranted.

Mgmt ForForForApprove Presentation of 
Annual Report and Financial 
Statements for the Preceding 
Year

   3

MgmtElect 9 Directors by Cumulative 
Voting

Mgmt AgainstAgainstForElect James L. Go as Director   4a

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Lance Y. Gokongwei as 
Director

   4b

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Robina Gokongwei-Pe as 
Director

   4c

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Patrick Henry C. Go as 
Director

   4d

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Johnson Robert G. Go, Jr. 
as Director

   4e

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Maria Socorro Isabelle V. 
Aragon-GoBio as Director

   4f

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.



Robinsons Land Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Bienvenido S. Bautista as 
Director

   4g

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Jose T. Pardo as Director   4h

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Mary Grace Poe 
Llamanzares as Director

   4i

Voting Policy Rationale: A vote AGAINST the election of James L. Go (Item 4a) is warranted due to overboarding concerns. 
Given that Executive Chairman Lance Y. Gokongwei (Item 4b) is integral to the company, and in the absence of any corporate 
governance concerns in relation to all other director nominees, a vote FOR their election is warranted.

Mgmt ForForForAppoint SyCip Gorres Velayo & 
Co. as External Auditor

   5

Mgmt ForForForApprove Amendment of Article 
II, Section 2 of the Amended 
By-Laws

   6

Voting Policy Rationale: Items 6 to 10 A vote FOR these resolutions is warranted as the proposed amendments to the 
company's By-Laws are considered not to be contentious. Item 11 A vote AGAINST this resolution is warranted, as the broad 
authority to be provided to the board to amend, alter, repeal, or adopt new By-Laws poses potential adverse impact on 
shareholder protection and rights.

Mgmt ForForForApprove Amendment of Article 
II, Section 3 of the Amended 
By-Laws

   7

Voting Policy Rationale: Items 6 to 10 A vote FOR these resolutions is warranted as the proposed amendments to the 
company's By-Laws are considered not to be contentious. Item 11 A vote AGAINST this resolution is warranted, as the broad 
authority to be provided to the board to amend, alter, repeal, or adopt new By-Laws poses potential adverse impact on 
shareholder protection and rights.

Mgmt ForForForApprove Amendment of Article 
II, Section 9 of the Amended 
By-Laws

   8

Voting Policy Rationale: Items 6 to 10 A vote FOR these resolutions is warranted as the proposed amendments to the 
company's By-Laws are considered not to be contentious. Item 11 A vote AGAINST this resolution is warranted, as the broad 
authority to be provided to the board to amend, alter, repeal, or adopt new By-Laws poses potential adverse impact on 
shareholder protection and rights.

Mgmt ForForForApprove Amendment of Article 
II-A of the Amended By-Laws

   9

Voting Policy Rationale: Items 6 to 10 A vote FOR these resolutions is warranted as the proposed amendments to the 
company's By-Laws are considered not to be contentious. Item 11 A vote AGAINST this resolution is warranted, as the broad 
authority to be provided to the board to amend, alter, repeal, or adopt new By-Laws poses potential adverse impact on 
shareholder protection and rights.

Mgmt ForForForApprove Amendment of Article 
VII, Section 5 of the Amended 
By-Laws

   10

Voting Policy Rationale: Items 6 to 10 A vote FOR these resolutions is warranted as the proposed amendments to the 
company's By-Laws are considered not to be contentious. Item 11 A vote AGAINST this resolution is warranted, as the broad 
authority to be provided to the board to amend, alter, repeal, or adopt new By-Laws poses potential adverse impact on 
shareholder protection and rights.



Robinsons Land Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Amendment of Article 
IX of the Amended By-Laws

   11

Voting Policy Rationale: Items 6 to 10 A vote FOR these resolutions is warranted as the proposed amendments to the 
company's By-Laws are considered not to be contentious. Item 11 A vote AGAINST this resolution is warranted, as the broad 
authority to be provided to the board to amend, alter, repeal, or adopt new By-Laws poses potential adverse impact on 
shareholder protection and rights.

Mgmt ForForForRatify the Acts of the Board of 
Directors, Committees, Officers 
and Management

   12

Mgmt AgainstAgainstForApprove Other Matters   13

Voting Policy Rationale: A vote AGAINST this resolution is warranted because the company did not disclose the other matters 
that will be taken up under this resolution.

Mgmt ForForForAdjournment   14

Tencent Holdings Limited

Meeting Date: 05/13/2026

Record Date: 05/07/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 700

Primary Security ID: G87572163

Shares Voted: 1,569,482

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForElect Jacobus Petrus (Koos) 
Bekker as Director

   3a

Voting Policy Rationale: A vote FOR both nominees is warranted.

Mgmt AgainstForForElect Ian Charles Stone as 
Director

   3b

Voting Policy Rationale: A vote FOR both nominees is warranted.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Directors

   3c

Mgmt ForAgainstForApprove 
PricewaterhouseCoopers as 
Auditors and Authorize Board 
to Fix Their Remuneration

   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to significant concerns raised by regulatory authorities 
regarding the audit firm's conduct.

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

   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted given that the company has not specified the discount 
limit for issuances of shares for cash and non-cash consideration.

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   6



Builders FirstSource, Inc.

Meeting Date: 05/14/2026

Record Date: 03/16/2026

Country: USA

Meeting Type: Annual

Ticker: BLDR

Primary Security ID: 12008R107

Shares Voted: 10,020

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Paul S. Levy Mgmt For For For

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

Mgmt ForForForElect Director Cheryl Ainoa   1.2

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

Mgmt ForForForElect Director Cory J. Boydston   1.3

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

Mgmt ForForForElect Director James O'Leary   1.4

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

Mgmt ForForForElect Director Maria Renz   1.5

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

Mgmt ForForForElect Director Craig A. Steinke   1.6

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

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   2

Mgmt ForForForRatify PricewaterhouseCoopers 
LLP as Auditors

   3

Mgmt ForForForApprove Omnibus Stock Plan   4

Mgmt ForForForApprove Qualified Employee 
Stock Purchase Plan

   5

Lloyds Banking Group Plc

Meeting Date: 05/14/2026

Record Date: 05/12/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: LLOY

Primary Security ID: G5533W248

Shares Voted: 1,378,577

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForRe-elect Sir Robin Budenberg 
as Director

   2

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



Lloyds Banking Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Charlie Nunn as 
Director

   3

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

Mgmt ForForForRe-elect Nathan Bostock as 
Director

   4

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

Mgmt ForForForRe-elect William Chalmers as 
Director

   5

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

Mgmt ForForForRe-elect Sarah Legg as Director   6

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

Mgmt ForForForRe-elect Amanda Mackenzie as 
Director

   7

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

Mgmt ForForForRe-elect Harmeen Mehta as 
Director

   8

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

Mgmt ForForForRe-elect Cathy Turner as 
Director

   9

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

Mgmt ForForForElect Chris Vogelzang as 
Director

   10

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Catherine Woods as 
Director

   11

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForApprove Remuneration Policy   12

Mgmt ForForForApprove Remuneration Report   13

Mgmt ForForForApprove Final Dividend   14

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   15

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   16

Mgmt ForForForApprove Lloyds Banking Group 
North America Employee Stock 
Purchase Plan

   17

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   18

Mgmt ForForForAuthorise Issue of Equity   19

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Lloyds Banking Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity in 
Relation to the Issue of 
Regulatory Capital Convertible 
Instruments

   20

Voting Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * If 
the Company were to issue Capital Convertible Instruments and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness 
well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   21

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   22

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-Emptive Rights in 
Relation to the Issue of 
Regulatory Capital Convertible 
Instruments

   23

Voting Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * If 
the Company were to issue Capital Convertible Instruments and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness 
well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   24

Mgmt ForForForAuthorise Market Purchase of 
Preference Shares

   25

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   26

LPL Financial Holdings Inc.

Meeting Date: 05/14/2026

Record Date: 03/16/2026

Country: USA

Meeting Type: Annual

Ticker: LPLA

Primary Security ID: 50212V100

Shares Voted: 4,160

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Edward C. 
Bernard

Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.



LPL Financial Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director H. Paulett 
Eberhart

   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director William F. 
Glavin, Jr.

   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Somesh Khanna   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Albert J. Ko   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Allison H. 
Mnookin

   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Anne M. Mulcahy   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director James S. Putnam   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Richard P. 
Schifter

   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Richard 
Steinmeier

   1j

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Corey E. Thomas   1k

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

Mgmt ForForForEliminate Supermajority Vote 
Requirements

   4

Mgmt ForForForAmend Charter to Provide for 
the Exculpation of Certain 
Officers

   5

Mgmt ForForForAmend Charter to Remove the 
Corporate Opportunities 
Provision

   6

Shaftesbury Capital Plc

Meeting Date: 05/14/2026

Record Date: 05/12/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: SHC

Primary Security ID: G19406100



Shaftesbury Capital Plc

Shares Voted: 568,589

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForApprove Remuneration Report   3

Mgmt ForForForApprove Remuneration Policy   4

Mgmt ForForForRe-elect Jonathan Nicholls as 
Director

   5

Voting Policy Rationale: An ABSTAIN vote is considered warranted for Ruth Anderson (Item 10). Following the Company's 
announcement in 22 April 2026, she is stepping down as NED and the resolution to re-elect her as a Director of the Company 
at the 2026 AGM will be withdrawn.

Mgmt ForForForRe-elect Ian Hawksworth as 
Director

   6

Voting Policy Rationale: An ABSTAIN vote is considered warranted for Ruth Anderson (Item 10). Following the Company's 
announcement in 22 April 2026, she is stepping down as NED and the resolution to re-elect her as a Director of the Company 
at the 2026 AGM will be withdrawn.

Mgmt ForForForRe-elect Situl Jobanputra as 
Director

   7

Voting Policy Rationale: An ABSTAIN vote is considered warranted for Ruth Anderson (Item 10). Following the Company's 
announcement in 22 April 2026, she is stepping down as NED and the resolution to re-elect her as a Director of the Company 
at the 2026 AGM will be withdrawn.

Mgmt ForForForRe-elect Sian Westerman as 
Director

   8

Voting Policy Rationale: An ABSTAIN vote is considered warranted for Ruth Anderson (Item 10). Following the Company's 
announcement in 22 April 2026, she is stepping down as NED and the resolution to re-elect her as a Director of the Company 
at the 2026 AGM will be withdrawn.

Mgmt ForForForRe-elect Richard Akers as 
Director

   9

Voting Policy Rationale: An ABSTAIN vote is considered warranted for Ruth Anderson (Item 10). Following the Company's 
announcement in 22 April 2026, she is stepping down as NED and the resolution to re-elect her as a Director of the Company 
at the 2026 AGM will be withdrawn.

Mgmt AbstainAbstainNoneRe-elect Ruth Anderson as 
Director (WITHDRAWN)

   10

Voting Policy Rationale: An ABSTAIN vote is considered warranted for Ruth Anderson (Item 10). Following the Company's 
announcement in 22 April 2026, she is stepping down as NED and the resolution to re-elect her as a Director of the Company 
at the 2026 AGM will be withdrawn.

Mgmt ForForForRe-elect Madeleine Cosgrave 
as Director

   11

Voting Policy Rationale: An ABSTAIN vote is considered warranted for Ruth Anderson (Item 10). Following the Company's 
announcement in 22 April 2026, she is stepping down as NED and the resolution to re-elect her as a Director of the Company 
at the 2026 AGM will be withdrawn.

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors

   12

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   13

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   14



Shaftesbury Capital Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Scrip Dividend 
Scheme

   15

Mgmt ForForForApprove Share Awards Plan   16

Mgmt ForForForAuthorise Issue of Equity   17

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   18

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   19

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   20

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   21

Valeura Energy Inc.

Meeting Date: 05/14/2026

Record Date: 04/14/2026

Country: Canada

Meeting Type: Annual/Special

Ticker: VLE

Primary Security ID: 919144402

Shares Voted: 2,179,983

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director W. Sean Guest Mgmt For For For

Voting Policy Rationale: Vote WITHHOLD for Chalermchai Mahagitsiri for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Timothy R. 
Marchant

   1.2

Voting Policy Rationale: Vote WITHHOLD for Chalermchai Mahagitsiri for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Joseph A. 
Tomkiewicz

   1.3

Voting Policy Rationale: Vote WITHHOLD for Chalermchai Mahagitsiri for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Russell J. 
Hiscock

   1.4

Voting Policy Rationale: Vote WITHHOLD for Chalermchai Mahagitsiri for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote FOR the other proposed nominee(s).



Valeura Energy Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Timothy N. 
Chapman

   1.5

Voting Policy Rationale: Vote WITHHOLD for Chalermchai Mahagitsiri for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Lina Lee   1.6

Voting Policy Rationale: Vote WITHHOLD for Chalermchai Mahagitsiri for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Anna Green   1.7

Voting Policy Rationale: Vote WITHHOLD for Chalermchai Mahagitsiri for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote FOR the other proposed nominee(s).

Mgmt ForWithholdForElect Director Chalermchai 
Mahagitsiri

   1.8

Voting Policy Rationale: Vote WITHHOLD for Chalermchai Mahagitsiri for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote FOR the other proposed nominee(s).

Mgmt ForForForApprove Deloitte & Touche LLP 
as Auditors and Authorize 
Board to Fix Their 
Remuneration

   2

Mgmt ForAgainstForRe-approve Stock Option Plan   3

Voting Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this stock option plan as the plan's estimated cost is excessive.

Mgmt ForAgainstForRe-approve Performance and 
Restricted Share Unit Plan

   4

Voting Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this full-value award plan as the plan's estimated cost is 
excessive.

Yunnan Energy New Material (Group) Co., Ltd.

Meeting Date: 05/14/2026

Record Date: 05/08/2026

Country: China

Meeting Type: Annual

Ticker: 002812

Primary Security ID: Y9881M109

Shares Voted: 1,782,578

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Report of the Board of 
Directors

Mgmt For For For

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Profit Distribution Plan 
and Authorization for the Board 
of Directors to Decide on 
Interim Profit Distribution

   2

Mgmt ForForForApprove Annual Report and 
Summary

   3

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.



Yunnan Energy New Material (Group) Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove 2025 and 2026 
Remuneration of Directors

   4

Mgmt ForForForApprove Repurchase and 
Cancellation of Performance 
Shares

   5

Mgmt ForForForAmend Articles of Association   6

Glenveagh Properties Plc

Meeting Date: 05/15/2026

Record Date: 05/11/2026

Country: Ireland

Meeting Type: Annual

Ticker: GVR

Primary Security ID: G39155109

Shares Voted: 290,519

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration 
Committee Report

   2

Mgmt AgainstAgainstForApprove Remuneration Policy   3

Voting Policy Rationale: A vote AGAINST this resolution is warranted: * The proposed policy will allow the grant of a material 
one-off award to the CEO, comprising options which are not subject to any performance conditions apart from the inherent 
share price appreciation. This special award is in addition to the annual LTI awards granted to the CEO (equivalent to 200% of 
his base salary). Whilst the Company's rationale is acknowledged, material concerns have been identified regarding the award 
quantum and structure, which represent a significant deviation from good market practice.

Mgmt ForForForRe-elect John Mulcahy as 
Director

   4a

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Stephen Garvey as 
Director

   4b

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Cara Ryan as Director   4c

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Pat McCann as 
Director

   4d

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Camilla Hughes as 
Director

   4e

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Emer Finnan as 
Director

   4f

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.



Glenveagh Properties Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Lorna Conn as 
Director

   4g

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Max Steinebach as 
Director

   4h

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Conor Murtagh as 
Director

   4i

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRatify KPMG as Auditors   5

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   6

Mgmt ForForForAuthorise Issue of Equity   7

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   8

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   9

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   10

Mgmt ForForForAuthorise the Company to 
Determine the Price Range at 
which Treasury Shares may be 
Re-issued Off-Market

   11

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   12

Mgmt ForForForApprove Amendment to the 
Long Term Incentive Plan 2017

   13

Mgmt AgainstAgainstForApprove CEO Special Option 
Plan

   14

Voting Policy Rationale: A vote AGAINST this resolution is warranted: * The proposed plan will allow the grant of a material 
one-off award to the CEO, comprising options which are not subject to any performance conditions apart from the inherent 
share price appreciation. This special award is in addition to the annual LTI awards granted to the CEO (equivalent to 200% of 
his base salary). Whilst the Company's rationale is acknowledged, material concerns have been identified regarding the award 
quantum and structure, which represent a significant deviation from good market practice.

Nanjing Leads Biolabs Co., Ltd.

Meeting Date: 05/15/2026

Record Date: 05/11/2026

Country: China

Meeting Type: Annual

Ticker: 9887

Primary Security ID: Y619L8109



Nanjing Leads Biolabs Co., Ltd.

Shares Voted: 1,174,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Report of the Board of 
Directors

Mgmt For For For

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Final Financial Report   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Annual Report   3

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Profit Distribution Plan   4

Mgmt ForForForElect Wu Fenglan as Director   5

Mgmt ForForForApprove Ernst & Young as 
Auditors and Authorize Board 
to Fix Their Remuneration

   6

Mgmt ForForForApprove Directors 
Remuneration Plan

   7

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

   8

Voting Policy Rationale: A vote AGAINST this resolution is warranted for the following: * The share issuance limit (including the 
transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForForForAuthorize Repurchase of 
Issued H Share Capital

   9

Mgmt ForForForAmend Articles of Association   10

Global Standard Technology Co., Ltd.

Meeting Date: 05/18/2026

Record Date: 04/21/2026

Country: South Korea

Meeting Type: Special

Ticker: 083450

Primary Security ID: Y2720W107

Shares Voted: 147,357

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Total Remuneration of 
Inside Directors and Outside 
Directors

Mgmt For For For



Array Technologies, Inc.

Meeting Date: 05/19/2026

Record Date: 03/23/2026

Country: USA

Meeting Type: Annual

Ticker: ARRY

Primary Security ID: 04271T100

Shares Voted: 83,513

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Brad Forth Mgmt For Withhold Withhold

Voting Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair John Bradford (Brad) Forth given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForElect Director Kevin Hostetler   1.2

Voting Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair John Bradford (Brad) Forth given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForElect Director Gerrard Schmid   1.3

Voting Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair John Bradford (Brad) Forth given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

Mgmt ForForForDeclassify the Board of 
Directors

   4

China Hongqiao Group Limited

Meeting Date: 05/19/2026

Record Date: 05/11/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 1378

Primary Security ID: G21150100

Shares Voted: 3,103,167

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForElect Zhang Bo as Director   2.1

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Zhang Ruilian as Director   2.2

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Wong Yuting as Director   2.3

Voting Policy Rationale: A vote FOR all nominees is warranted.



China Hongqiao Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Yang Congsen as Director   2.4

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Tu Yikai as Director   2.5

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Sun Dongdong as 
Director

   2.6

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Wen Xianjun as Director   2.7

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Fu Yulin as Director   2.8

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Zhang Jinglei as Director   2.9

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Meng Xianzhong as 
Director

   2.10

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Ma Jin as Director   2.11

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Directors

   2.12

Mgmt ForForForApprove Shinewing (HK) CPA 
Limited as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3

Mgmt ForForForApprove Final Dividend   4

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   5

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

   6

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance limit 
(including the share reissuance limit or the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant 
class of shares for issuance for cash and non-cash consideration. * The company has not specified the discount limit for 
issuance for cash and non-cash consideration.

Mgmt AgainstAgainstForAuthorize Reissuance of 
Repurchased Shares

   7

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance limit 
(including the share reissuance limit or the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant 
class of shares for issuance for cash and non-cash consideration. * The company has not specified the discount limit for 
issuance for cash and non-cash consideration.



IG Group Holdings plc

Meeting Date: 05/19/2026

Record Date: 05/15/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: IGG

Primary Security ID: G4753Q106

Shares Voted: 47,783

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForRe-elect Breon Corcoran as 
Director

   4

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Clifford Abrahams as 
Director

   5

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Jonathan Moulds as 
Director

   6

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Rakesh Bhasin as 
Director

   7

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Andrew Didham as 
Director

   8

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Marieke Flament as 
Director

   9

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Wu Gang as Director   10

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Sally-Ann Hibberd as 
Director

   11

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Susan Skerritt as 
Director

   12

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Helen Stevenson as 
Director

   13

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForElect Andrew Barron as 
Director

   14

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForReappoint 
PricewaterhouseCoopers LLP 
as Auditors

   15



IG Group Holdings plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise the Board Audit 
Committee to Fix 
Remuneration of Auditors

   16

Mgmt ForForForAuthorise Issue of Equity   17

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   18

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   19

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   20

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   21

Lingbao Gold Group Company Ltd.

Meeting Date: 05/19/2026

Record Date: 05/13/2026

Country: China

Meeting Type: Annual

Ticker: 3330

Primary Security ID: Y52794107

Shares Voted: 2,543,100

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

ORDINARY RESOLUTIONS Mgmt

Mgmt ForForForApprove Report of the Board of 
Directors

   1

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Report of the 
Supervisory Committee

   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Audited Consolidated 
Financial Statements and 
Auditors' Reports

   3

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForElect Wang Pinran as Director   4

Voting Policy Rationale: A vote FOR the election of both nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.



Lingbao Gold Group Company Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Huang Hui as Director   5

Voting Policy Rationale: A vote FOR the election of both nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Directors and 
Supervisors

   6

Mgmt ForForForApprove Final Dividend   7

Mgmt ForAgainstForApprove BDO Limited as 
International Auditors and BDO 
China Shu Lun Pan CPA as PRC 
Auditors and Authorize Board 
to Fix Their Remuneration

   8

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to significant concerns raised by regulatory authorities 
regarding BDO Limited's conduct.

MgmtSPECIAL RESOLUTIONS

Mgmt AgainstAgainstForApprove General Mandate to 
Issue New Shares

   1

Voting Policy Rationale: A vote AGAINST this resolution is warranted for the following: * The share issuance limit (including the 
transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt AgainstAgainstForAuthorize Board to Issue Debt 
Financing Instruments

   2

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the limited disclosure regarding the proposed 
issuance of debt financing instruments.

Mgmt ForForForAmend Articles of Association   3

Mgmt ForForForApprove Grant of General 
Mandate to the Board of 
Directors to Repurchase H 
Shares

   4

PUMA SE

Meeting Date: 05/19/2026

Record Date: 04/27/2026

Country: Germany

Meeting Type: Annual

Ticker: PUM

Primary Security ID: D62318148

Shares Voted: 1,563

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements 
and Statutory Reports for 
Fiscal Year 2025 (Non-Voting)

Mgmt

Mgmt ForForForApprove Allocation of Income 
and Omission of Dividends

   2



PUMA SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Management Board for Fiscal 
Year 2025

   3

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForForForApprove Discharge of 
Supervisory Board for Fiscal 
Year 2025

   4

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForForForRatify KPMG AG as Auditors for 
Fiscal Year 2026

   5.1

Mgmt ForForForAppoint KPMG AG as Auditor 
for Sustainability Reporting for 
Fiscal Year 2026

   5.2

Mgmt ForAgainstForApprove Remuneration Report   6

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted because: * New executives were awarded 
sign-on bonuses in connection with their appointment, which is not in line with market practice, and it is not supported by a 
compelling rationale. * Former CEO's variable pay was subject to accelerated vesting without a detailed and compelling 
explanation. In addition, the STI was paid out assuming a target achievement of 100 percent, whereas 2025 target 
achievement was 11 percent for other executive and already at the Q1 2025 results performance on KPI was below target and 
later downward adjusted.

Mgmt ForForForApprove Issuance of 
Warrants/Bonds with Warrants 
Attached/Convertible Bonds 
without Preemptive Rights up 
to Aggregate Nominal Amount 
of EUR 1.5 Billion; Approve 
Creation of EUR 14.8 Million 
Pool of Capital to Guarantee 
Conversion Rights

   7

Sunresin New Materials Co., Ltd.

Meeting Date: 05/19/2026

Record Date: 05/14/2026

Country: China

Meeting Type: Annual

Ticker: 300487

Primary Security ID: Y8240K101

Shares Voted: 54,154

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Report of the Board of 
Directors

Mgmt For For For

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Annual Report and 
Summary

   2

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Financial Statements   3

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.



Sunresin New Materials Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Profit Distribution   4

Mgmt ForAgainstForApprove to Appoint Auditor   5

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to the significant concerns raised by regulatory 
authorities regarding Grant Thornton's conduct.

MgmtAPPROVE REMUNERATION OF 
DIRECTORS

Mgmt ForForForApprove Remuneration of 
Director - Gao Yuejing

   6.1

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Remuneration of 
Director - Kou Xiaokang

   6.2

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Remuneration of 
Director - Tian Xiaojun

   6.3

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Remuneration of 
Director - Wei Weijun

   6.4

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Remuneration of 
Director - An Yuan

   6.5

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Remuneration of 
Director - Li Suidang

   6.6

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Remuneration of 
Independent Director - Li Jing

   6.7

Voting Policy Rationale: A vote FOR is merited because no concerns have been identified.

Mgmt ForForForApprove Formulation of 
Remuneration Management 
System for Directors and 
Senior Management Members

   7

Mgmt ForForForApprove Authorization of the 
Board to Formulate Interim 
Dividend Plan

   8

Capital Ltd.

Meeting Date: 05/20/2026

Record Date: 05/18/2026

Country: Bermuda

Meeting Type: Annual

Ticker: CAPD

Primary Security ID: G02241100

Shares Voted: 136,044

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For



Capital Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForRe-elect Catherine Boggs as 
Director

   3

Voting Policy Rationale: Item 4 A vote FOR this Director is warranted, although it is not without concern: * Since March 2025, 
Jamie Boyton holds the combined office of Board Chair and CEO, which calls into question whether the Board can adequately 
oversee and evaluate the performance of senior officers and the Company. The main reason for support is: * The Company's 
emergency succession plan was triggered upon the CEO's resignation in 2025, and CEO responsibilities were transferred to 
Jamie Boyton. The Company is undergoing extensive succession planning to find a CEO. Item 7 A vote FOR this Director is 
warranted, although it is not without concern: * The Company does not meet two of the three primary diversity targets under 
the revised Listing Rules. The main reason for support is: * The Company has stated mitigation and provides commitment to 
refresh its Diversity Policy to ensure it meets the requirements of the 2024 code. Items 3, 5-6, 8-9 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Jamie Boyton as 
Director

   4

Voting Policy Rationale: Item 4 A vote FOR this Director is warranted, although it is not without concern: * Since March 2025, 
Jamie Boyton holds the combined office of Board Chair and CEO, which calls into question whether the Board can adequately 
oversee and evaluate the performance of senior officers and the Company. The main reason for support is: * The Company's 
emergency succession plan was triggered upon the CEO's resignation in 2025, and CEO responsibilities were transferred to 
Jamie Boyton. The Company is undergoing extensive succession planning to find a CEO. Item 7 A vote FOR this Director is 
warranted, although it is not without concern: * The Company does not meet two of the three primary diversity targets under 
the revised Listing Rules. The main reason for support is: * The Company has stated mitigation and provides commitment to 
refresh its Diversity Policy to ensure it meets the requirements of the 2024 code. Items 3, 5-6, 8-9 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Graeme Dacomb as 
Director

   5

Voting Policy Rationale: Item 4 A vote FOR this Director is warranted, although it is not without concern: * Since March 2025, 
Jamie Boyton holds the combined office of Board Chair and CEO, which calls into question whether the Board can adequately 
oversee and evaluate the performance of senior officers and the Company. The main reason for support is: * The Company's 
emergency succession plan was triggered upon the CEO's resignation in 2025, and CEO responsibilities were transferred to 
Jamie Boyton. The Company is undergoing extensive succession planning to find a CEO. Item 7 A vote FOR this Director is 
warranted, although it is not without concern: * The Company does not meet two of the three primary diversity targets under 
the revised Listing Rules. The main reason for support is: * The Company has stated mitigation and provides commitment to 
refresh its Diversity Policy to ensure it meets the requirements of the 2024 code. Items 3, 5-6, 8-9 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Alexander Davidson as 
Director

   6

Voting Policy Rationale: Item 4 A vote FOR this Director is warranted, although it is not without concern: * Since March 2025, 
Jamie Boyton holds the combined office of Board Chair and CEO, which calls into question whether the Board can adequately 
oversee and evaluate the performance of senior officers and the Company. The main reason for support is: * The Company's 
emergency succession plan was triggered upon the CEO's resignation in 2025, and CEO responsibilities were transferred to 
Jamie Boyton. The Company is undergoing extensive succession planning to find a CEO. Item 7 A vote FOR this Director is 
warranted, although it is not without concern: * The Company does not meet two of the three primary diversity targets under 
the revised Listing Rules. The main reason for support is: * The Company has stated mitigation and provides commitment to 
refresh its Diversity Policy to ensure it meets the requirements of the 2024 code. Items 3, 5-6, 8-9 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Anu Dhir as Director   7

Voting Policy Rationale: Item 4 A vote FOR this Director is warranted, although it is not without concern: * Since March 2025, 
Jamie Boyton holds the combined office of Board Chair and CEO, which calls into question whether the Board can adequately 
oversee and evaluate the performance of senior officers and the Company. The main reason for support is: * The Company's 
emergency succession plan was triggered upon the CEO's resignation in 2025, and CEO responsibilities were transferred to 
Jamie Boyton. The Company is undergoing extensive succession planning to find a CEO. Item 7 A vote FOR this Director is 
warranted, although it is not without concern: * The Company does not meet two of the three primary diversity targets under 
the revised Listing Rules. The main reason for support is: * The Company has stated mitigation and provides commitment to 
refresh its Diversity Policy to ensure it meets the requirements of the 2024 code. Items 3, 5-6, 8-9 A vote FOR these Directors 
is warranted as no significant concerns have been identified.



Capital Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Michael Rawlinson as 
Director

   8

Voting Policy Rationale: Item 4 A vote FOR this Director is warranted, although it is not without concern: * Since March 2025, 
Jamie Boyton holds the combined office of Board Chair and CEO, which calls into question whether the Board can adequately 
oversee and evaluate the performance of senior officers and the Company. The main reason for support is: * The Company's 
emergency succession plan was triggered upon the CEO's resignation in 2025, and CEO responsibilities were transferred to 
Jamie Boyton. The Company is undergoing extensive succession planning to find a CEO. Item 7 A vote FOR this Director is 
warranted, although it is not without concern: * The Company does not meet two of the three primary diversity targets under 
the revised Listing Rules. The main reason for support is: * The Company has stated mitigation and provides commitment to 
refresh its Diversity Policy to ensure it meets the requirements of the 2024 code. Items 3, 5-6, 8-9 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Brian Rudd as Director   9

Voting Policy Rationale: Item 4 A vote FOR this Director is warranted, although it is not without concern: * Since March 2025, 
Jamie Boyton holds the combined office of Board Chair and CEO, which calls into question whether the Board can adequately 
oversee and evaluate the performance of senior officers and the Company. The main reason for support is: * The Company's 
emergency succession plan was triggered upon the CEO's resignation in 2025, and CEO responsibilities were transferred to 
Jamie Boyton. The Company is undergoing extensive succession planning to find a CEO. Item 7 A vote FOR this Director is 
warranted, although it is not without concern: * The Company does not meet two of the three primary diversity targets under 
the revised Listing Rules. The main reason for support is: * The Company has stated mitigation and provides commitment to 
refresh its Diversity Policy to ensure it meets the requirements of the 2024 code. Items 3, 5-6, 8-9 A vote FOR these Directors 
is warranted as no significant concerns have been identified.

Mgmt ForForForRatify BDO LLP as Auditors   10

Mgmt ForForForAuthorise Board to Fix 
Remuneration of Auditors

   11

Mgmt ForForForAuthorise Issue of Equity   12

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   13

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Common Shares

   14

Lite-On Technology Corp.

Meeting Date: 05/20/2026

Record Date: 03/20/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 2301

Primary Security ID: Y5313K109

Shares Voted: 850,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt AgainstForForApprove Amendments to 
Articles of Association

   3



Lite-On Technology Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Amendments to 
Procedures Governing the 
Acquisition or Disposal of 
Assets

   4

Voting Policy Rationale: A vote AGAINST is warranted because: * the proposed increase of caps in securities may expose the 
company to unnecessary risks; and * the company has failed to provide a compelling rationale for such changes.

Mgmt ForAgainstForAmend Regulations Governing 
Loaning of Funds and Making 
of Endorsements/Guarantees

   5

Voting Policy Rationale: A vote AGAINST is warranted because the proposed increase of caps of endorsement/guarantee 
provision may expose the company to unnecessary risks.

Mgmt AgainstForForApprove the Issuance of New 
Common Shares for Cash to 
Sponsor Issuance of Overseas 
Depositary Receipts and/or the 
Private Placement of Common 
Shares

   6

SGL Carbon SE

Meeting Date: 05/20/2026

Record Date: 04/28/2026

Country: Germany

Meeting Type: Annual

Ticker: SGL

Primary Security ID: D6949M108

Shares Voted: 105,059

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements 
and Statutory Reports for 
Fiscal Year 2025 (Non-Voting)

Mgmt

Mgmt ForForForApprove Discharge of 
Management Board for Fiscal 
Year 2025

   2

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForForForApprove Discharge of 
Supervisory Board for Fiscal 
Year 2025

   3

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForForForRatify KPMG AG as Auditors for 
Fiscal Year 2026 and for the 
Review of Interim Financial 
Statements for Fiscal Year 
2026

   4

Mgmt ForForForAppoint KPMG AG as Auditor 
for Sustainability Reporting for 
Fiscal Year 2026

   5



SGL Carbon SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Remuneration Report   6

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Disclosure practices continue to 
deviate from common market practice and SRD II regarding the years assessed in the report (the company is reporting on FY 
2024 performance instead of FY 2025 performance). * Pension contributions to the CEO are considered very high in the context 
of European market practice.

Mgmt ForForForApprove Creation of EUR 125.3 
Million Pool of Authorized 
Capital with or without 
Exclusion of Preemptive Rights

   7

Voting Policy Rationale: Votes FOR the proposed authorizations are warranted because the exclusion of preemptive rights is 
limited to 10 percent of share capital across all authorizations.

Mgmt ForForForApprove Issuance of 
Warrants/Bonds with Warrants 
Attached/Convertible Bonds 
without Preemptive Rights up 
to Aggregate Nominal Amount 
of EUR 200 Million; Approve 
Creation of EUR 31.3 Million 
Pool of Capital to Guarantee 
Conversion Rights

   8

Voting Policy Rationale: Votes FOR the proposed authorizations are warranted because the exclusion of preemptive rights is 
limited to 10 percent of share capital across all authorizations.

Mgmt ForForForAuthorize Share Repurchase 
Program and Reissuance or 
Cancellation of Repurchased 
Shares

   9

Mgmt ForForForChange Location of Registered 
Office Headquarters to 
Meitingen, Germany

   10

Sprouts Farmers Market, Inc.

Meeting Date: 05/20/2026

Record Date: 03/23/2026

Country: USA

Meeting Type: Annual

Ticker: SFM

Primary Security ID: 85208M102

Shares Voted: 12,188

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Joel D. Anderson Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Terri Funk 
Graham

   1.2

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   2

Mgmt One YearOne 
Year

One 
Year

Advisory Vote on Say on Pay 
Frequency

   3



Sprouts Farmers Market, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRatify PricewaterhouseCoopers 
LLP as Auditors

   4

CDW Corporation

Meeting Date: 05/21/2026

Record Date: 03/25/2026

Country: USA

Meeting Type: Annual

Ticker: CDW

Primary Security ID: 12514G108

Shares Voted: 4,869

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Virginia C. 
Addicott

Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director James A. Bell   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Lynda M. Clarizio   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Anthony R. Foxx   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Kelly J. Grier   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Marc E. Jones   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Christine A. 
Leahy

   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director David W. Nelms   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Joseph R. 
Swedish

   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   2

Mgmt ForForForRatify Ernst & Young LLP as 
Auditors

   3

Mgmt ForForForProvide Right to Act by Written 
Consent

   4



CDW Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH ForForAgainstRequire Independent Board 
Chair

   5

Voting Policy Rationale: A vote FOR this proposal is warranted. Company TSR significantly underperformed the four-digit GICS 
comparator group and the broader S&P 500 Index across the one-, three-, and five-year periods and the proposal is not overly 
prescriptive, allowing the company to implement the policy at the next CEO transition.

Convatec Group Plc

Meeting Date: 05/21/2026

Record Date: 05/19/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: CTEC

Primary Security ID: G23969101

Shares Voted: 430,764

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForAgainstForApprove Remuneration Report   2

Voting Policy Rationale: A vote AGAINST this item is considered warranted due to the following concerns: * The remuneration 
policy, which substantially changed pay structure and quantum, received dissent from c.33% of the total votes cast at the 2025 
AGM. The timing of the awards to the Executive Directors in accordance with this remuneration policy brings into question the 
value of the post-AGM engagements that followed, especially given the level of dissent. * The new CEO (formerly CFO) has 
inherited his predecessor's remuneration package. On an indicative full-year basis, this results in a 142.3% increase in 
maximum total remuneration opportunity versus his FY2025 CFO maximum opportunity. It remains unclear how this level of 
pay should apply to the new CEO - especially immediately, rather than through a phased approach linked to performance and 
establishment in role - given that the rationale around this remuneration package appeared somewhat specific to the former 
CEO when the remuneration policy was being proposed. * Similarly, the new CFO also inherited her predecessor's pay package, 
resulting in a substantial uplift in pay. The profound impact of the circumstances that triggered the succession is relevant 
context and is not being contested. The incumbent Executive Directors' contributions to their former and current roles to date 
are also acknowledged. However, it is highlighted that material structural concerns on pay have not been sufficiently 
addressed, and the pay quantum of the EDs significantly deviate to norms for a company of this size in the FTSE 100.

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForElect Fiona Ryder as Director   4

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect John McAdam as 
Director

   5

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Jonny Mason as 
Director

   6

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Margaret Ewing as 
Director

   7

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Brian May as Director   8

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.



Convatec Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AbstainAbstainNoneRe-elect Constantin Coussios 
as Director (WITHDRAWN)

   9

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Kim Lody as Director   10

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Heather Mason as 
Director

   11

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Sharon O'Keefe as 
Director

   12

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForAppoint Ernst & Young LLP as 
Auditors

   13

Mgmt ForForForAuthorise Audit and Risk 
Committee to Fix 
Remuneration of Auditors

   14

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   15

Mgmt ForForForAuthorise Issue of Equity   16

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   17

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   18

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   19

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   20

Endeavour Mining Plc

Meeting Date: 05/21/2026

Record Date: 05/19/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: EDV

Primary Security ID: G3042J105



Endeavour Mining Plc

Shares Voted: 969,107

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForRe-elect Alison Baker as 
Director

   2

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Catherine Lawson-Hall 
as Director

   3

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Ian Cockerill as 
Director

   4

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect John Munro as 
Director

   5

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Naguib Sawiris as 
Director

   6

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Patrick Bouisset as 
Director

   7

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Sakhila Mirza as 
Director

   8

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Srinivasan 
Venkatakrishnan as Director

   9

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForElect Alison Henwood as 
Director

   10

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForReappoint BDO LLP as Auditors   11

Mgmt ForForForAuthorise the Audit and Risk 
Committee to Fix 
Remuneration of Auditors

   12

Mgmt ForForForApprove Remuneration Report   13

Mgmt ForForForAuthorise Issue of Equity   14

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   15

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Endeavour Mining Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   16

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   17

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   18

Reckitt Benckiser Group Plc

Meeting Date: 05/21/2026

Record Date: 05/19/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: RKT

Primary Security ID: G7S0C8107

Shares Voted: 27,073

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForRe-elect Sir Jeremy Darroch as 
Director

   4

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Kris Licht as Director   5

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Shannon Eisenhardt 
as Director

   6

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Andrew Bonfield as 
Director

   7

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Elane Stock as 
Director

   8

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Tamara Ingram as 
Director

   9

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Marybeth Hays as 
Director

   10

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.



Reckitt Benckiser Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Fiona Dawson as 
Director

   11

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Stefan Oschmann as 
Director

   12

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForElect Patricia Verduin as 
Director

   13

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForElect Harry Kirsch as Director   14

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForElect Deepak Nath as Director   15

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForReappoint KPMG LLP as 
Auditors

   16

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   17

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   18

Mgmt ForForForAuthorise Issue of Equity   19

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   20

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   21

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   22

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   23

Serica Energy Plc

Meeting Date: 05/21/2026

Record Date: 05/19/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: SQZ

Primary Security ID: G80475109



Serica Energy Plc

Shares Voted: 209,354

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForAppoint BDO LLP as Auditors   3

Mgmt ForForForAuthorise the Audit and Risk 
Committee to Fix 
Remuneration of Auditors

   4

Mgmt ForForForRe-elect David Latin as Director   5

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.

Mgmt ForForForRe-elect Christopher Cox as 
Director

   6

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.

Mgmt ForForForRe-elect Martin Copeland as 
Director

   7

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.

Mgmt ForForForRe-elect Katherine Coppinger 
as Director

   8

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.



Serica Energy Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Kaat Van Hecke as 
Director

   9

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.

Mgmt ForForForRe-elect Robert Lawson as 
Director

   10

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.

Mgmt ForForForRe-elect Sian Rees as Director   11

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.

Mgmt ForForForRe-elect Michiel Soeting as 
Director

   12

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.

Mgmt ForForForRe-elect Guillaume Vermersch 
as Director

   13

Voting Policy Rationale: Item 5 A vote FOR the re-election of David Latin is warranted but is not without concern as: * He is the 
Nomination Committee Chair who is considered to be accountable for board diversity. Currently, the Company does not confirm 
that there is at least one director from a minority ethnic background. The main reason for support is: * The Company meets 
the gender diversity target and continues to commit to accounting for diversity in its succession planning. Items 6, 7, 8, 9 & 
11-12 A vote FOR the re-election of Chris Cox, Martin Copeland, Kate Coppinger, Kaat Van Hecke, Sian Rees, and Michiel 
Soeting is warranted because no significant concerns have been identified. Items 10 & 13 Despite potential concerns due to 
their non-independence, a vote FOR the re-election of Rob Lawson and Guillaume Vermersch is considered warranted as they 
are not members of the Audit and Remuneration Committees.

Mgmt ForForForApprove Final Dividend   14

Mgmt ForForForAuthorise Issue of Equity   15

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Serica Energy Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   16

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   17

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   18

Mgmt ForForForAdopt New Articles of 
Association

   19

Shenzhen Inovance Technology Co., Ltd.

Meeting Date: 05/21/2026

Record Date: 05/15/2026

Country: China

Meeting Type: Annual

Ticker: 300124

Primary Security ID: Y7744Z101

Shares Voted: 142,700

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Report of the Board of 
Directors

Mgmt For For For

Mgmt ForForForApprove Profit Distribution   2

Mgmt ForForForApprove to Authorize the Board 
of Directors to Formulate the 
Interim Profit Distribution Plan

   3

Mgmt ForForForApprove to Appoint Auditor   4

Mgmt ForForForApprove Formulation of 
Remuneration Management 
System

   5

Wolters Kluwer NV

Meeting Date: 05/21/2026

Record Date: 04/23/2026

Country: Netherlands

Meeting Type: Annual

Ticker: WKL

Primary Security ID: N9643A197

Shares Voted: 31,071

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1.



Wolters Kluwer NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtReceive Report of Executive 
Board (including Sustainability 
Statements)

   2.a.

Voting Policy Rationale: No vote is required for this item.

MgmtDiscussion on Company's 
Corporate Governance 
Structure

   2.b.

MgmtReceive Report of Supervisory 
Board

   2.c.

Voting Policy Rationale: No vote is required for this item.

Mgmt ForForForApprove Remuneration Report   2.d.

Mgmt ForForForAdopt Financial Statements 
and Statutory Reports

   3.a.

MgmtReceive Explanation on 
Company's Dividend Policy

   3.b.

Mgmt ForForForApprove Dividends   3.c.

Mgmt ForForForApprove Discharge of 
Executive Board

   4.a.

Voting Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and compelling 
controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForForForApprove Discharge of 
Supervisory Board

   4.b.

Voting Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and compelling 
controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForForForReelect Heleen Kersten to 
Supervisory Board

   5.a.

Voting Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForForForElect Maarten de Vries to 
Supervisory Board

   5.b.

Voting Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForForForAmend Remuneration of the 
Supervisory Board

   6.

Mgmt ForForForGrant Board Authority to Issue 
Shares

   7.a.

Voting Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards regarding 
volume and duration.

Mgmt ForForForAuthorize Board to Exclude 
Preemptive Rights from Share 
Issuances

   7.b.

Voting Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards regarding 
volume and duration.

Mgmt ForForForAuthorize Repurchase of 
Shares

   8.

Mgmt ForForForApprove Cancellation of Shares   9.



Wolters Kluwer NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAmend Articles of Association   10.

Voting Policy Rationale: A vote AGAINST is warranted because the proposed amendment would lower the voting threshold for 
the adoption of the executive board remuneration policy from 75 percent to a simple majority, thereby reducing a meaningful 
shareholder safeguard. Reducing this safeguard could weaken shareholder oversight of executive remuneration. The company's 
rationale for the proposed change is not considered compelling.

MgmtOther Business (Non-Voting)   11.

MgmtClose Meeting   12.

AIA Group Limited

Meeting Date: 05/22/2026

Record Date: 05/18/2026

Country: Hong Kong

Meeting Type: Annual

Ticker: 1299

Primary Security ID: Y002A1105

Shares Voted: 107,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForElect Mark Edward Tucker as 
Director

   3

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Shulamite N K Khoo as 
Director

   4

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Ku Man as Director   5

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Mari Elka Pangestu as 
Director

   6

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Ong Chong Tee as 
Director

   7

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Nor Shamsiah Mohd 
Yunus as Director

   8

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForApprove KPMG as Auditors and 
Authorize Board to Fix Their 
Remuneration

   9

Mgmt ForForForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

   10A

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   10B



AIA Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdopt New Articles of 
Association

   11

Helvetia Baloise Holding Ltd.

Meeting Date: 05/22/2026

Record Date: 

Country: Switzerland

Meeting Type: Annual

Ticker: HBAN

Primary Security ID: H3701P102

Shares Voted: 4,800

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report 
(Non-Binding)

   1.2

Mgmt ForForForApprove Non-Financial Report   1.3

Mgmt ForForForApprove Discharge of Board 
and Senior Management

   2

Mgmt ForForForApprove Allocation of Income 
and Dividends of CHF 7.70 per 
Share

   3

Mgmt ForForForAmend Articles Re: 
Compensation of Board and 
Senior Management

   4.1

Mgmt ForForForAmend Articles of Association   4.2

Mgmt ForForForAmend Articles Re: Place of 
Jurisdiction

   4.3

Mgmt ForForForReelect Thomas von Planta as 
Director and Board Chair

   5.1.a

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Ivo Furrer as Director   5.1.b

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Rene Cotting as 
Director

   5.1.c

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.



Helvetia Baloise Holding Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Beat Fellmann as 
Director

   5.1.d

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Guido Fuerer as 
Director

   5.1.e

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Luigi Lubelli as Director   5.1.f

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Christoph Maeder as 
Director

   5.1.g

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Markus Neuhaus as 
Director

   5.1.h

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Gabriela Payer as 
Director

   5.1.i

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Thomas Schmuckli as 
Director

   5.1.j

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Vincent Vandendael as 
Director

   5.1.k

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.



Helvetia Baloise Holding Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Marie-Noelle 
Venturi-Zen-Ruffinen as 
Director

   5.1.l

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReelect Yvonne Wicki Macus as 
Director

   5.1.m

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForAgainstForReappoint Gabriela Payer as 
Member of the Nomination and 
Compensation Committee

   5.2.1

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReappoint Christoph Maeder as 
Member of the Nomination and 
Compensation Committee

   5.2.2

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReappoint Marie-Noelle 
Venturi-Zen-Ruffinen as 
Member of the Nomination and 
Compensation Committee

   5.2.3

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForReappoint Yvonne Wicki Macus 
as Member of the Nomination 
and Compensation Committee

   5.2.4

Voting Policy Rationale: Board elections (Items 5.1.1-5.1.13) Votes FOR the proposed nominees are warranted due to a lack of 
governance concerns and controversy surrounding the board of directors. Nomination and compensation committee elections 
(Items 5.2.1-5.2.4) A vote AGAINST the incumbent chair, Gabriela Payer, is warranted as a signal of concern to the board 
because the board is insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further 
concerns.

Mgmt ForForForDesignate Walter Wagner as 
Independent Proxy

   5.3

Mgmt ForForForRatify KPMG AG as Auditors   5.4

Mgmt ForForForApprove Remuneration of 
Directors in the Amount of CHF 
4.9 Million

   6.1



Helvetia Baloise Holding Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Fixed Remuneration of 
Executive Committee in the 
Amount of CHF 11.9 Million for 
the Period from July 1, 2026 to 
June 30, 2027

   6.2.1

Voting Policy Rationale: Votes FOR these items are warranted because the proposals appear to be in line with market practice 
and do not raise significant concerns.

Mgmt ForForForApprove Fixed Remuneration of 
Executive Committee in the 
Amount of CHF 6.1 Million for 
the Period from July 1, 2027 to 
Dec. 31, 2027

   6.2.2

Voting Policy Rationale: Votes FOR these items are warranted because the proposals appear to be in line with market practice 
and do not raise significant concerns.

Mgmt ForForForApprove Variable 
Remuneration of Executive 
Committee in the Amount of 
CHF 8.5 Million for Fiscal Yeah 
2025

   6.3.1

Voting Policy Rationale: Votes FOR these items are warranted because the proposals appear to be in line with market practice 
and do not raise significant concerns.

Mgmt ForForForApprove Variable 
Remuneration of Executive 
Committee in the Amount of 
CHF 12.8 Million for Fiscal Year 
2026

   6.3.2

Voting Policy Rationale: Votes FOR these items are warranted because the proposals appear to be in line with market practice 
and do not raise significant concerns.

Mgmt ForForForApprove Variable 
Remuneration of Executive 
Committee in the Amount of 
CHF 12.8 Million for Fiscal Year 
2027

   6.3.3

Voting Policy Rationale: Votes FOR these items are warranted because the proposals appear to be in line with market practice 
and do not raise significant concerns.

Mgmt AgainstAgainstNoneAdditional Voting Instructions - 
Shareholder Proposals (Voting)

   7

Voting Policy Rationale: Votes AGAINST are warranted because: * These items concern additional instructions from the 
shareholder to the proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the 
board of directors; and * The content of any new items or counterproposals is not known at this time. Therefore, it is in 
shareholders' best interest to vote against these items on a precautionary basis.

Mgmt AgainstAgainstForAdditional Voting Instructions - 
Board of Directors Proposals 
(Voting)

   8

Voting Policy Rationale: Votes AGAINST are warranted because: * These items concern additional instructions from the 
shareholder to the proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the 
board of directors; and * The content of any new items or counterproposals is not known at this time. Therefore, it is in 
shareholders' best interest to vote against these items on a precautionary basis.

Jiangsu Hengli Hydraulic Co., Ltd.

Meeting Date: 05/22/2026

Record Date: 05/15/2026

Country: China

Meeting Type: Annual

Ticker: 601100

Primary Security ID: Y443AC115



Jiangsu Hengli Hydraulic Co., Ltd.

Shares Voted: 1,507,123

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Report of the Board of 
Directors

Mgmt For For For

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Annual Report and 
Summary

   2

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Financial Statements   3

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Profit Distribution and 
the Authorization for the 
Interim Dividend

   4

Mgmt ForForForApprove Report of the 
Independent Directors

   5

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove Remuneration of 
Directors and Senior 
Management Members

   6

Mgmt ForForForApprove Special Report on the 
Deposit and Usage of Raised 
Funds

   7

Voting Policy Rationale: A vote FOR is merited for these routine resolutions because no concerns have been identified.

Mgmt ForForForApprove to Appoint Auditor   8

Mgmt ForForForApprove Foreign Exchange 
Derivatives Trading Business

   9

Mgmt ForForForApprove to Formulate the 
Remuneration Management 
System for Directors and 
Senior Management Members

   10

Kingboard Laminates Holdings Limited

Meeting Date: 05/26/2026

Record Date: 05/19/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 1888

Primary Security ID: G5257K107

Shares Voted: 1,446,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend and 
Special Final Dividend

   2



Kingboard Laminates Holdings Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Cheung Kwok Keung as 
Director

   3A

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Cheung Kwok Ping as 
Director

   3B

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Lo Ka Leong as Director   3C

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Yung Hoi Yan as Director   3D

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForElect Zhang Lu Fu as Director   4

Voting Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Directors

   5

Mgmt ForAgainstForApprove Deloitte Touche 
Tohmatsu as Auditors and 
Authorize Board to Fix Their 
Remuneration

   6

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to significant concerns raised by regulatory authorities 
regarding the audit firm's conduct.

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

   7A

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance limit 
(including the share reissuance limit or the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant 
class of shares for issuance for cash and non-cash consideration. * The company has not specified the discount limit for 
issuance for cash and non-cash consideration.

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   7B

Mgmt AgainstAgainstForAuthorize Reissuance of 
Repurchased Shares

   7C

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance limit 
(including the share reissuance limit or the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant 
class of shares for issuance for cash and non-cash consideration. * The company has not specified the discount limit for 
issuance for cash and non-cash consideration.

Trimble Inc.

Meeting Date: 05/26/2026

Record Date: 03/30/2026

Country: USA

Meeting Type: Annual

Ticker: TRMB

Primary Security ID: 896239100

Shares Voted: 15,487

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Borje Ekholm Mgmt For For For



Trimble Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt WithholdWithholdForElect Director Kaigham (Ken) 
Gabriel

   1.2

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Meaghan Lloyd   1.3

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Ronald S. 
Nersesian

   1.4

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Robert G. Painter   1.5

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt WithholdWithholdForElect Director Mark S. Peek   1.6

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt WithholdWithholdForElect Director Kara Sprague   1.7

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt WithholdWithholdForElect Director Thomas Sweet   1.8

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Johan Wibergh   1.9

Voting Policy Rationale: WITHHOLD votes are warranted for audit committee members Kaigham (Ken) Gabriel, Mark Peek, Kara 
Sprague, and Thomas (Tom) Sweet given the persistence of material weaknesses in the company's internal controls over 
multiple years. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   2

Mgmt ForForForRatify KPMG LLP as Auditors   3

Mgmt ForForForAmend Qualified Employee 
Stock Purchase Plan

   4

Accor SA

Meeting Date: 05/27/2026

Record Date: 05/19/2026

Country: France

Meeting Type: Annual

Ticker: AC

Primary Security ID: F00189120



Accor SA

Shares Voted: 50,129

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Ordinary Business Mgmt

Mgmt ForForForApprove Financial Statements 
and Statutory Reports

   1

Voting Policy Rationale: Votes FOR the approval of the annual accounts are warranted due to the unqualified auditors' opinion 
and lack of concerns.

Mgmt ForForForApprove Consolidated Financial 
Statements and Statutory 
Reports

   2

Voting Policy Rationale: Votes FOR the approval of the annual accounts are warranted due to the unqualified auditors' opinion 
and lack of concerns.

Mgmt ForForForApprove Allocation of Income 
and Dividends of EUR 1.35 per 
Share

   3

Mgmt ForForForReelect Anne-Laure Kiechel as 
Director

   4

Voting Policy Rationale: Votes FOR the reelections of these independent nominees (Anne-Laure Kiechel and Bruno Pavlovsky) 
are warranted in the absence of specific concerns.

Mgmt ForForForReelect Bruno Pavlovsky as 
Director

   5

Voting Policy Rationale: Votes FOR the reelections of these independent nominees (Anne-Laure Kiechel and Bruno Pavlovsky) 
are warranted in the absence of specific concerns.

Mgmt ForForForApprove Compensation Report 
of Corporate Officers

   6

Mgmt AgainstAgainstForApprove Compensation of 
Sébastien Bazin, Chairman and 
CEO

   7

Voting Policy Rationale: A vote AGAINST this remuneration report is warranted as there is significant compensation between 
the criteria of the 2022 and 2023 LTIPs, that have respectively vested and will vest during next FY.

Mgmt AgainstAgainstForApprove Remuneration Policy 
of Chairman and CEO

   8

Voting Policy Rationale: A vote AGAINST this remuneration policy is warranted because: * The company proposes to amend 
certain characteristics of the LTIP policy, notably by increasing the cap, without providing a compelling rationale. * The 
company proposes to increase the cap for a potential exceptional payment, without providing a compelling rationale.

Mgmt ForForForApprove Remuneration Policy 
of Directors

   9

Mgmt AgainstAgainstForApprove Auditors' Special 
Report on Related-Party 
Transactions

   10

Voting Policy Rationale: A vote AGAINST this proposal is warranted because the company failed to provide sufficient 
information with respect to the sponsorship agreement with Paris Saint-Germain Football. It is therefore impossible to 
ascertain that the continuation of this agreement is in shareholders' interests.

Mgmt ForForForAuthorize Repurchase of Up to 
10 Percent of Issued Share 
Capital

   11

Mgmt ForForForAuthorize Filing of Required 
Documents/Other Formalities

   12



Baltic Classifieds Group Plc

Meeting Date: 05/27/2026

Record Date: 05/22/2026

Country: United Kingdom

Meeting Type: Special

Ticker: BCG

Primary Security ID: G07167102

Shares Voted: 738,532

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Authorise Market Purchase of 
Ordinary Shares

Mgmt For For For

CTS Eventim AG & Co. KGaA

Meeting Date: 05/27/2026

Record Date: 05/05/2026

Country: Germany

Meeting Type: Annual

Ticker: EVD

Primary Security ID: D1648T108

Shares Voted: 51,637

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements 
and Statutory Reports for 
Fiscal Year 2025 (Non-Voting)

Mgmt

Mgmt ForForForAccept Financial Statements for 
Fiscal Year 2025

   2

Mgmt ForForForApprove Allocation of Income 
and Dividends of EUR 1.44 per 
Share

   3

Mgmt ForForForApprove Discharge of 
Personally Liable Partner for 
Fiscal Year 2025

   4

Voting Policy Rationale: Votes FOR these proposals are warranted because there is no evidence that the general partner and 
supervisory board have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of 
Supervisory Board for Fiscal 
Year 2025

   5

Voting Policy Rationale: Votes FOR these proposals are warranted because there is no evidence that the general partner and 
supervisory board have not fulfilled their fiduciary duties.

Mgmt ForForForRatify KPMG AG as Auditors for 
Fiscal Year 2026, for the 
Review of Interim Financial 
Statements for the First Half of 
Fiscal Year 2026 and for the 
Review of Interim Financial 
Statements Until 2027 AGM

   6.1

Mgmt ForForForAppoint KPMG AG as Auditor 
for Sustainability Reporting for 
Fiscal Year 2026

   6.2



CTS Eventim AG & Co. KGaA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove Remuneration Report   7

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The report does not address 
consistently high shareholder dissent on compensation-related votes over the past four years. * The ex-post disclosure 
provided to explain non-financial achievements under the STI is very limited. * Base salaries appear excessive in the context of 
market practice and the report provides very few details as to how these amounts were determined.

Mgmt ForForForAuthorize Share Repurchase 
Program and Reissuance or 
Cancellation of Repurchased 
Shares

   8

Mgmt ForForForApprove Stock Option Plan for 
Key Employees; Approve 
Creation of EUR 1.4 Million 
Pool of Conditional Capital to 
Guarantee Conversion Rights

   9

Mgmt ForForForApprove Affiliation Agreement 
with EVENTIM Light GmbH

   10

Voting Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.

Mgmt ForForForApprove Affiliation Agreement 
with EVENTIM Media House 
GmbH

   11

Voting Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.

Mgmt ForForForApprove Affiliation Agreement 
with kinoheld GmbH

   12

Voting Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.

Elite Material Co., Ltd.

Meeting Date: 05/27/2026

Record Date: 03/27/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 2383

Primary Security ID: Y2290G102

Shares Voted: 12,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements Mgmt For For For

Mgmt ForForForApprove Profit Distribution   2

Inwido AB

Meeting Date: 05/27/2026

Record Date: 05/19/2026

Country: Sweden

Meeting Type: Annual

Ticker: INWI

Primary Security ID: W5R447107



Inwido AB

Shares Voted: 127,595

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForElect Chair of Meeting   2

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForPrepare and Approve List of 
Shareholders

   3

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   4

Voting Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector(s) of 
Minutes of Meeting

   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening 
of Meeting

   6

Voting Policy Rationale: These are routine meeting formalities.

MgmtReceive Financial Statements 
and Statutory Reports

   7a

Voting Policy Rationale: These are routine, non-voting items.

MgmtReceive Board's Dividend 
Proposal

   7b

Voting Policy Rationale: These are routine, non-voting items.

MgmtReceive Auditor's Report on 
Application of Guidelines for 
Remuneration for Executive 
Management

   7c

Voting Policy Rationale: These are routine, non-voting items.

MgmtReceive Report on Work of 
Board and Committees

   8

Voting Policy Rationale: These are routine, non-voting items.

MgmtReceive Managing Directors' 
Report

   9

Voting Policy Rationale: These are routine, non-voting items.

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   10a

Mgmt ForForForApprove Allocation of Income 
and Dividends of SEK 5.50 Per 
Share

   10b

Mgmt ForForForApprove Discharge of Per 
Bertland

   10c1

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.



Inwido AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Mikael 
Jonson

   10c2

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Kerstin 
Lindell

   10c3

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Henriette 
Schutze

   10c4

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Anders 
Wassberg

   10c5

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Tony 
Johansson

   10c6

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Robert 
Wernersson

   10c7

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Carin 
Karra

   10c8

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of CEO 
Fredrik Meuller

   10c9

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board of directors or the CEO 
have not fulfilled their fiduciary duties.

Mgmt ForForForDetermine Number of Directors 
(5) and Deputy Directors (0) of 
Board

   11.1

Mgmt ForForForDetermine Number of Auditors 
(1) and Deputy Auditors (0)

   11.2

Mgmt ForForForApprove Remuneration of 
Directors in the Amount of SEK 
1 Million for Chair and SEK 
400,000 for Other Directors; 
Approve Remuneration for 
Committee Work

   12.1

Mgmt ForForForApprove Remuneration of 
Auditors

   12.2

Mgmt ForForForReelect Per Bertland as 
Director

   13.1a

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.



Inwido AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Mikael Jonson as 
Director

   13.1b

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Kerstin Lindell as 
Director

   13.1c

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Henriette Schutze as 
Director

   13.1d

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Anders Wassberg as 
Director

   13.1e

Voting Policy Rationale: A vote FOR all nominees is warranted due to a lack of concern regarding the composition of the board 
or its committees.

Mgmt ForForForReelect Per Bertland as Board 
Chair

   13.1f

Mgmt ForForForRatify Ernst & Young as 
Auditors

   13.2

Mgmt ForForForApprove Remuneration Report   14

Mgmt ForForForApprove Issuance of up to 5.8 
Million Shares without 
Preemptive Rights

   15

MgmtClose Meeting   16

SINBON Electronics Co., Ltd.

Meeting Date: 05/27/2026

Record Date: 03/27/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 3023

Primary Security ID: Y7989R103

Shares Voted: 633,100

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements, 
Consolidated Financial 
Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Voting Policy Rationale: A vote FOR is warranted because the proposed payout is considered reasonable.

Mgmt ForForForApprove Cash Distribution from 
Capital Reserve

   3

Voting Policy Rationale: A vote FOR is warranted because the proposed payout is considered reasonable.



ASPEED Technology, Inc.

Meeting Date: 05/28/2026

Record Date: 03/27/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 5274

Primary Security ID: Y04044106

Shares Voted: 88,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Operations 
Report and Financial 
Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt ForForForApprove Issuance of New 
Shares from Capital Reserves

   3

Mgmt ForForForApprove Amendments to 
Procedures Governing the 
Acquisition or Disposal of 
Assets

   4

Voting Policy Rationale: A vote FOR is warranted given that the amendments are mostly technical in nature, align company 
procedures with regulations and based on operational needs.

Mgmt ForForForApprove Amendments to 
Articles of Association

   5

Voting Policy Rationale: A vote FOR is warranted given that the amendments are mostly technical in nature, align company 
procedures with regulations and based on operational needs.

Mgmt ForForForApprove Release of 
Restrictions of Competitive 
Activities of Directors

   6

Delta Electronics, Inc.

Meeting Date: 05/28/2026

Record Date: 03/27/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 2308

Primary Security ID: Y20263102

Shares Voted: 972,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Report and 
Financial Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt ForForForApprove Release of 
Restrictions of Competitive 
Activities of Directors

   3



Glencore Plc

Meeting Date: 05/28/2026

Record Date: 05/26/2026

Country: Jersey

Meeting Type: Annual

Ticker: GLEN

Primary Security ID: G39420107

Shares Voted: 3,968

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Reduction of Capital 
Contribution Reserves

   2

Mgmt ForForForRe-elect Kalidas Madhavpeddi 
as Director

   3

Voting Policy Rationale: A vote FOR these candidates is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Gary Nagle as Director   4

Voting Policy Rationale: A vote FOR these candidates is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Martin Gilbert as 
Director

   5

Voting Policy Rationale: A vote FOR these candidates is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Gill Marcus as Director   6

Voting Policy Rationale: A vote FOR these candidates is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Cynthia Carroll as 
Director

   7

Voting Policy Rationale: A vote FOR these candidates is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Liz Hewitt as Director   8

Voting Policy Rationale: A vote FOR these candidates is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect John Wallington as 
Director

   9

Voting Policy Rationale: A vote FOR these candidates is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Maria Margarita Zuleta 
as Director

   10

Voting Policy Rationale: A vote FOR these candidates is warranted as no significant concerns have been identified.

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   11

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   12

Mgmt ForForForApprove Remuneration Report   13

Mgmt ForForForAuthorise Issue of Equity   14

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   15

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Glencore Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Market Purchase of 
Shares on the SIX Swiss 
Exchange

   16

Mgmt ForForForApprove Buyback Contract 
Entered into Between the 
Company and UBS AG and 
Authorise Off-Market Purchase 
of Shares

   17

Prudential Plc

Meeting Date: 05/28/2026

Record Date: 05/26/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: PRU

Primary Security ID: G72899100

Shares Voted: 53,776

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Remuneration Policy   3

Mgmt ForForForElect Sir Douglas Flint as 
Director

   4

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForElect Guido Furer as Director   5

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Anil Wadhwani as 
Director

   6

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Jeremy Anderson as 
Director

   7

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Arijit Basu as Director   8

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Chua Sock Koong as 
Director

   9

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Ming Lu as Director   10

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect George Sartorel as 
Director

   11

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.



Prudential Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Mark Saunders as 
Director

   12

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Claudia Dyckerhoff as 
Director

   13

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Jeanette Wong as 
Director

   14

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForReappoint Ernst & Young LLP 
as Auditors

   15

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   16

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   17

Mgmt ForForForAuthorise Issue of Equity   18

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity to 
Include Repurchased Shares

   19

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   20

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   21

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Ordinary Shares

   22

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   23

Silergy Corp.

Meeting Date: 05/28/2026

Record Date: 03/27/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 6415

Primary Security ID: G8190F102



Silergy Corp.

Shares Voted: 81,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Operations 
Report and Financial 
Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt ForForForApprove Amendments to 
Articles of Association

   3

Toubani Resources Limited

Meeting Date: 05/28/2026

Record Date: 05/26/2026

Country: Australia

Meeting Type: Annual

Ticker: TRE

Primary Security ID: Q91408114

Shares Voted: 7,403,488

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Remuneration Report Mgmt For Against For

Voting Policy Rationale: A vote AGAINST the adoption of the remuneration report is warranted due to the following:: * 
Unsubstantiated substantial increases to executive fixed remuneration; * Payment of STI which appears at odds with the 
company's financial performance and position; * Ongoing lack of disclosure of the quantified STI targets (at threshold and 
maximum), which hinders shareholders' abilities to assess performance and goal rigor setting; * Unacceptable vesting period 
and full vesting in change of control; and * Grant of equity incentives to NEDs.

Mgmt AbstainAgainstForElect Daniel Callow as Director   2

Voting Policy Rationale: Item 2 A vote AGAINST the reelection of Daniel (Danny) Callow is warranted because his presence 
contributes to the board being not majority independent. Item 3 A vote FOR the reelection of Matthew Wilcox is warranted. 
Item 4 A qualified vote FOR the election of Gaurav Gupta is warranted because he is a shareholder representative of Eagle Eye 
Asset Holding Pte. Ltd., whose current level of board representation is not disproportionate to its 41.16 percent ownership 
stake in the company.

Mgmt ForForForElect Matthew Wilcox as 
Director

   3

Voting Policy Rationale: Item 2 A vote AGAINST the reelection of Daniel (Danny) Callow is warranted because his presence 
contributes to the board being not majority independent. Item 3 A vote FOR the reelection of Matthew Wilcox is warranted. 
Item 4 A qualified vote FOR the election of Gaurav Gupta is warranted because he is a shareholder representative of Eagle Eye 
Asset Holding Pte. Ltd., whose current level of board representation is not disproportionate to its 41.16 percent ownership 
stake in the company.

Mgmt ForForForElect Gaurav Gupta as Director   4

Voting Policy Rationale: Item 2 A vote AGAINST the reelection of Daniel (Danny) Callow is warranted because his presence 
contributes to the board being not majority independent. Item 3 A vote FOR the reelection of Matthew Wilcox is warranted. 
Item 4 A qualified vote FOR the election of Gaurav Gupta is warranted because he is a shareholder representative of Eagle Eye 
Asset Holding Pte. Ltd., whose current level of board representation is not disproportionate to its 41.16 percent ownership 
stake in the company.

SH AgainstAgainstAgainstElect Stephen Mayne as 
Director

   5



Crystal International Group Limited

Meeting Date: 05/29/2026

Record Date: 05/22/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 2232

Primary Security ID: G2701R101

Shares Voted: 4,017,069

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Final Dividend   2

Mgmt ForForForElect Lo Choy Yuk Ching 
Yvonne as Director

   3a

Voting Policy Rationale: A vote AGAINST the election of Wing Sum (Alvin) Mak is warranted given that he is serving on the 
nomination committee and the company failed to provide compelling justification on their non-compliance with the requirement 
for the nomination committee to have at least one director of a different gender. In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Wong Chi Fai as Director   3b

Voting Policy Rationale: A vote AGAINST the election of Wing Sum (Alvin) Mak is warranted given that he is serving on the 
nomination committee and the company failed to provide compelling justification on their non-compliance with the requirement 
for the nomination committee to have at least one director of a different gender. In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt AgainstAgainstForElect Mak Wing Sum Alvin as 
Director

   3c

Voting Policy Rationale: A vote AGAINST the election of Wing Sum (Alvin) Mak is warranted given that he is serving on the 
nomination committee and the company failed to provide compelling justification on their non-compliance with the requirement 
for the nomination committee to have at least one director of a different gender. In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Mak Tang Pik Yee Agnes 
as Director

   3d

Voting Policy Rationale: A vote AGAINST the election of Wing Sum (Alvin) Mak is warranted given that he is serving on the 
nomination committee and the company failed to provide compelling justification on their non-compliance with the requirement 
for the nomination committee to have at least one director of a different gender. In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Directors

   3e

Mgmt AgainstAgainstForApprove Deloitte Touche 
Tohmatsu as Auditors and 
Authorize Board to Fix Their 
Remuneration

   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to significant concerns raised by regulatory authorities 
regarding the audit firm's conduct.

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   5

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

   6

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance limit 
(including the share reissuance limit or the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant 
class of shares for issuance for cash and non-cash consideration. * The company has not specified the discount limit for 
issuance for cash and non-cash consideration.



Crystal International Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAuthorize Reissuance of 
Repurchased Shares

   7

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance limit 
(including the share reissuance limit or the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant 
class of shares for issuance for cash and non-cash consideration. * The company has not specified the discount limit for 
issuance for cash and non-cash consideration.

Gold Circuit Electronics Ltd.

Meeting Date: 05/29/2026

Record Date: 03/30/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 2368

Primary Security ID: Y27431108

Shares Voted: 683,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt ForAgainstForAmend Procedures Governing 
the Acquisition or Disposal of 
Assets

   3

Voting Policy Rationale: A vote AGAINST is warranted because: * The proposed amendments, once approved, would grant 
chair and the relevant decision authority greater authority in making transaction decisions without any checks and balances 
from the board and independent directors; and * The company has failed to provide a compelling rationale for such changes.

Mgmt AgainstAgainstForApprove Issuance of Shares via 
a Private Placement

   4

Voting Policy Rationale: A vote AGAINST is warranted due to lack of sufficient disclosure.

K92 Mining Inc.

Meeting Date: 05/29/2026

Record Date: 04/16/2026

Country: Canada

Meeting Type: Annual

Ticker: KNT

Primary Security ID: 499113108

Shares Voted: 1,388,436

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Fix Number of Directors at 
Seven

Mgmt For For For

Mgmt ForForForElect Director Anne E. Giardini   2A

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Michael Carew   2B

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.



K92 Mining Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Mark Eaton   2C

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Saurabh Handa   2D

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Cyndi Laval   2E

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Nan H. Lee   2F

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director John D. Lewins   2G

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForApprove 
PricewaterhouseCoopers LLP 
as Auditors and Authorize 
Board to Fix Their 
Remuneration

   3

Mgmt ForForForAdvisory Vote on Executive 
Compensation Approach

   4

King Yuan Electronics Co., Ltd.

Meeting Date: 05/29/2026

Record Date: 03/30/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 2449

Primary Security ID: Y4801V107

Shares Voted: 1,553,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Operations 
Report and Financial 
Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Voting Policy Rationale: A vote FOR is warranted because the proposed payout is considered reasonable.

Mgmt ForForForApprove the Issuance of New 
Shares by Capitalization of 
Profit

   3

Voting Policy Rationale: A vote FOR is warranted because the proposed payout is considered reasonable.

MgmtELECT NON-INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt ForForForElect Chin-Kung Lee, with 
Shareholder No. 2, as 
Non-independent Director

   4.1

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.



King Yuan Electronics Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Chi-Chun Hsieh, with 
Shareholder No. 263, as 
Non-independent Director

   4.2

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Gauss Chang, with 
Shareholder No. 1010, as 
Non-independent Director

   4.3

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Kao-Yu Liu, with 
Shareholder No. 422, as 
Non-independent Director

   4.4

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Kuan-Hua Chen, with 
Shareholder No. 47637, as 
Non-independent Director

   4.5

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Ping-Kun Hung, a 
Representative of Yann Yuan 
Investment Co., Ltd. with 
Shareholder No. 258689, as 
Non-independent Director

   4.6

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

MgmtELECT INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt ForForForElect Semi Wang, with 
Shareholder No. 30015, as 
Independent Director

   4.7

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Shi-Jer Sheen, with 
Shareholder No. R120038XXX, 
as Independent Director

   4.8

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Ya -Ching Li, with 
Shareholder No. Y220060XXX, 
as Independent Director

   4.9

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Nan Ya Plastics Corp.

Meeting Date: 05/29/2026

Record Date: 03/30/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 1303

Primary Security ID: Y62061109



Nan Ya Plastics Corp.

Shares Voted: 15,865,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt ForForForAmend Procedures Governing 
the Acquisition or Disposal of 
Assets

   3

MgmtELECT INDEPENDENT 
DIRECTOR VIA CUMULATIVE 
VOTING

Mgmt ForForForElect JANG-HWA LEU as 
Independent Director

   4.1

Universal Microwave Technology, Inc.

Meeting Date: 05/29/2026

Record Date: 03/30/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 3491

Primary Security ID: Y9273S110

Shares Voted: 326,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Report and 
Financial Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt ForForForAmend Procedures for 
Acquisition or Disposal of 
Assets

   3

Voting Policy Rationale: A vote FOR is warranted given that the amendments are mostly technical in nature and serve to align 
company procedures with regulations.

Mgmt ForForForAmend Procedures for 
Engaging in Derivatives 
Transactions

   4

Voting Policy Rationale: A vote FOR is warranted given that the amendments are mostly technical in nature and serve to align 
company procedures with regulations.

Mgmt ForForForApprove Release of 
Restrictions of Competitive 
Activities of Directors

   5

Mgmt ForAgainstForApprove Issuance of Restricted 
Stocks

   6

Voting Policy Rationale: A vote AGAINST is warranted because there is limited disclosure of the performance hurdles to be 
applied.



Asia Vital Components Co., Ltd.

Meeting Date: 06/02/2026

Record Date: 04/02/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 3017

Primary Security ID: Y0392D100

Shares Voted: 65,700

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Operations 
Report and Financial 
Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt ForForForApprove Amendments to 
Articles of Association

   3

Sany Heavy Industry Co., Ltd.

Meeting Date: 06/02/2026

Record Date: 05/27/2026

Country: China

Meeting Type: Annual

Ticker: 6031

Primary Security ID: Y75268121

Shares Voted: 9,538,103

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

AGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForApprove Work Report of the 
Board

   1

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Annual Report and Its 
Summary

   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Audited Financial 
Statements

   3

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Profit Distribution Plan   4

Mgmt ForForForApprove Assessment of 
Directors' Remuneration

   5

Mgmt ForForForApprove Application for Credit 
Facilities from Banks

   6

Mgmt ForForForApprove Ernst & Young Hua 
Ming LLP as Domestic Audit 
Institution and Ernst & Young 
as Overseas Audit Institution 
and Authorize Board to Fix 
Their Remuneration

   7



Sany Heavy Industry Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Conducting of 
Financial Derivatives Business

   8

Mgmt ForAgainstForApprove Use of Idle Own 
Funds to Purchase Wealth 
Management Products

   9

Voting Policy Rationale: A vote AGAINST is warranted because the proposed investment includes financial products that could 
potentially expose the company to unnecessary risks.

Mgmt ForForForApprove Work Reports of 
Independent Directors

   10

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Shareholder Return 
Plan for the Next Three Years 
(2026-2028)

   11

Mgmt ForForForApprove Establishment of and 
Application for Issuance of 
Asset-Backed Securities (ABS) 
by the Controlled Subsidiary 
SANY Financial Leasing Co., 
Ltd. and the Related-Party 
Transaction

   12

Mgmt ForAgainstForAmend Management System 
Relating to Remuneration of 
Directors and Senior 
Management

   13

Voting Policy Rationale: A vote AGAINST the proposed amendments to the Management System is warranted given that the 
company has not specified the details and the provisions covered under the amendments.

Xiaomi Corporation

Meeting Date: 06/02/2026

Record Date: 05/27/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 1810

Primary Security ID: G9830T106

Shares Voted: 1,266,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForElect Liu De as Director   2

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the nominees 
and the company's board and committee dynamics.

Mgmt ForForForElect Wong Shun Tak as 
Director

   3

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the nominees 
and the company's board and committee dynamics.

Mgmt ForForForElect Cai Jinqing as Director   4

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the nominees 
and the company's board and committee dynamics.



Xiaomi Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Directors

   5

Mgmt AgainstAgainstForApprove 
PricewaterhouseCoopers as 
Auditors and Authorize Board 
to Fix Their Remuneration

   6

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to significant concerns raised by regulatory authorities 
regarding the audit firm's conduct.

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   7

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

   8

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance limit 
(including the share reissuance limit or the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant 
class of shares for issuance for cash and non-cash consideration. * The company has not specified the discount limit for 
issuance for cash and non-cash consideration.

Mgmt AgainstAgainstForAuthorize Reissuance of 
Repurchased Shares

   9

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance limit 
(including the share reissuance limit or the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant 
class of shares for issuance for cash and non-cash consideration. * The company has not specified the discount limit for 
issuance for cash and non-cash consideration.

Mgmt ForForForAdopt Nineteenth Amended 
and Restated Memorandum 
and Articles of Association and 
Related Transactions

   10

FTI Consulting, Inc.

Meeting Date: 06/03/2026

Record Date: 03/05/2026

Country: USA

Meeting Type: Annual

Ticker: FCN

Primary Security ID: 302941109

Shares Voted: 7,232

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Elsy Boglioli Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Claudio 
Costamagna

   1.2

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Nicholas C. 
Fanandakis

   1.3

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Steven H. Gunby   1.4

Voting Policy Rationale: A vote FOR the director nominees is warranted.



FTI Consulting, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Stephen C. 
Robinson

   1.5

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Laureen E. 
Seeger

   1.6

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Eric T. 
Steigerwalt

   1.7

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Janet H. Zelenka   1.8

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForRatify KPMG LLP as Auditors   2

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

B2Gold Corp.

Meeting Date: 06/04/2026

Record Date: 04/13/2026

Country: Canada

Meeting Type: Annual/Special

Ticker: BTO

Primary Security ID: 11777Q209

Shares Voted: 7,725,232

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Kelvin Dushnisky Mgmt For For For

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Gregory (Greg) 
Barnes

   1.2

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Kevin Bullock   1.3

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Michael (Mike) 
Cinnamond

   1.4

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Liane Kelly   1.5

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Jerry Korpan   1.6

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Thabile Makgala   1.7

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.



B2Gold Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director DCS (Basie) 
Maree

   1.8

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Mary-Lynn Oke   1.9

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Robin Weisman   1.10

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForApprove 
PricewaterhouseCoopers LLP 
as Auditors and Authorize 
Board to Fix Their 
Remuneration

   2

Mgmt ForForForAmend Restricted Share Unit 
Plan

   3

Mgmt ForForForAdvisory Vote on Executive 
Compensation Approach

   4

Bravo Mining Corp.

Meeting Date: 06/04/2026

Record Date: 04/17/2026

Country: Canada

Meeting Type: Annual/Special

Ticker: BRVO

Primary Security ID: 10566M106

Shares Voted: 900,247

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Fix Number of Directors at 
Four

Mgmt For For For

Mgmt ForForForElect Director Luis Mauricio F. 
Azevedo

   2.1

Voting Policy Rationale: Vote WITHHOLD for Margot Naudie for serving on more than five public company boards. Vote FOR 
the other proposed nominee(s).

Mgmt ForWithholdForElect Director Margot Naudie   2.2

Voting Policy Rationale: Vote WITHHOLD for Margot Naudie for serving on more than five public company boards. Vote FOR 
the other proposed nominee(s).

Mgmt ForForForElect Director Anthony Polglase   2.3

Voting Policy Rationale: Vote WITHHOLD for Margot Naudie for serving on more than five public company boards. Vote FOR 
the other proposed nominee(s).

Mgmt ForForForElect Director Stephen Quin   2.4

Voting Policy Rationale: Vote WITHHOLD for Margot Naudie for serving on more than five public company boards. Vote FOR 
the other proposed nominee(s).

Mgmt ForForForApprove KPMG LLP as Auditors 
and Authorize Board to Fix 
Their Remuneration

   3

Mgmt ForForForRe-approve Stock Option Plan   4



Taiwan Semiconductor Manufacturing Co., Ltd.

Meeting Date: 06/04/2026

Record Date: 04/02/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 2330

Primary Security ID: Y84629107

Shares Voted: 4,760,700

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Report and 
Financial Statements

Mgmt For For For

Mgmt ForForForApprove Amendments to 
Articles of Association

   2

Voting Policy Rationale: A vote FOR is warranted given that the amendments are mostly to align company procedures with 
regulations.

Mgmt ForForForApprove Amendments to 
Procedures Governing the 
Acquisition or Disposal of 
Assets

   3

Voting Policy Rationale: A vote FOR is warranted given that the amendments are mostly to align company procedures with 
regulations.

Taiwan Semiconductor Manufacturing Co., Ltd.

Meeting Date: 06/04/2026

Record Date: 04/02/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 2330

Primary Security ID: Y84629107

Shares Voted: 88,729

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForApprove Business Report and 
Financial Statements

   1

Mgmt ForForForApprove Amendments to 
Articles of Association

   2

Voting Policy Rationale: A vote FOR is warranted given that the amendments are mostly to align company procedures with 
regulations.

Mgmt ForForForApprove Amendments to 
Procedures Governing the 
Acquisition or Disposal of 
Assets

   3

Voting Policy Rationale: A vote FOR is warranted given that the amendments are mostly to align company procedures with 
regulations.

Shanghai MicroPort MedBot (Group) Co., Ltd.

Meeting Date: 06/05/2026

Record Date: 06/01/2026

Country: China

Meeting Type: Annual

Ticker: 2252

Primary Security ID: Y768JD106



Shanghai MicroPort MedBot (Group) Co., Ltd.

Shares Voted: 6,230,952

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Annual Report, Which 
Comprises the Audited 
Consolidated Financial 
Statements, the Report of the 
Board of Directors and the 
Auditors' Report

Mgmt For For For

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Report of the 
Supervisory Committee

   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Annual Profit 
Distribution Plan

   3

Mgmt ForForForApprove KPMG and KPMG 
Huazhen LLP as the Overseas 
and Domestic Auditors and 
Authorize Board to Fix Their 
Remuneration

   4

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights and 
Authorize Board to Amend 
Articles of Association to 
Reflect the New Capital 
Structure

   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted for the following: * The share issuance limit (including the 
transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   6

Mgmt AgainstAgainstForApprove Share Scheme, 
Scheme Mandate Limit and 
Related Transactions

   7

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The company could be considered a mature 
company, and the limit under the proposed scheme, together with other share incentive schemes of the company, exceeds 5 
percent of the company's issued capital. * The Share Scheme lacks challenging performance criteria and meaningful vesting 
periods. * The directors eligible to receive options under the Scheme are involved in the administration of the Scheme.

Mgmt AgainstAgainstForApprove Service Provider 
Participant Sublimit under the 
Share Scheme

   8

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The company could be considered a mature 
company, and the limit under the proposed scheme, together with other share incentive schemes of the company, exceeds 5 
percent of the company's issued capital. * The Share Scheme lacks challenging performance criteria and meaningful vesting 
periods. * The directors eligible to receive options under the Scheme are involved in the administration of the Scheme.

Zijin Mining Group Co., Ltd.

Meeting Date: 06/05/2026

Record Date: 06/01/2026

Country: China

Meeting Type: Annual

Ticker: 2899

Primary Security ID: Y9892H107



Zijin Mining Group Co., Ltd.

Shares Voted: 12,936,548

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

AGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForApprove Report of the Board of 
Directors

   1

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Annual Report and Its 
Summary

   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Profit Distribution 
Proposal

   3

Voting Policy Rationale: A vote FOR these resolutions is warranted given that these are reasonable requests that are made in 
line with applicable laws in China.

Mgmt ForForForApprove Authorization to the 
Board of Directors to 
Formulate the Profit 
Distribution Proposal for the 
Six Months Ending June 30, 
2026

   4

Voting Policy Rationale: A vote FOR these resolutions is warranted given that these are reasonable requests that are made in 
line with applicable laws in China.

Mgmt ForForForApprove Formulation of the 
Profit Distribution and Return 
Plan for the Next Three Years 
(Year 2026-2028)

   5

Mgmt ForForForApprove Calculation and 
Distribution Proposal for the 
Remuneration of the Executive 
Directors and Chairman of the 
Supervisory Committee

   6

Mgmt ForForForApprove Deloitte Touche 
Tohmatsu Certified Public 
Accountants LLP as Auditor and 
Authorize Chairman, President, 
Chief Financial Officer and 
Joint Chief Financial Officer to 
Fix Their Remuneration

   7

Mgmt AgainstAgainstForApprove Plan of Guarantees   8

Voting Policy Rationale: A vote AGAINST this resolution is warranted since the company will be taking in a disproportionate 
amount of risk relative to its ownership stake without compelling justification.

Mgmt ForForForApprove Development of 
Futures and Derivative Trading 
Businesses of Subsidiaries

   9

Mgmt AgainstAgainstForApprove General Mandate to 
Issue Debt Financing 
Instruments

   10

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the limited disclosure regarding the proposed 
issuance of debt financing instruments.



Zijin Mining Group Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights for 
A Shares and/or H Shares

   11

Voting Policy Rationale: A vote AGAINST this resolution is warranted for the following: * The share issuance limit (including the 
transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForForForApprove Employee Stock 
Ownership Scheme (Draft) and 
Its Summary

   12

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the 2026 ESOP would serve to 
align the interests of employees with that of the company.

Mgmt ForForForApprove Administrative Policy 
of the Employee Stock 
Ownership Scheme

   13

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the 2026 ESOP would serve to 
align the interests of employees with that of the company.

Mgmt ForForForAuthorize Board of Directors to 
Handle Matters Relating to the 
Employee Stock Ownership 
Scheme

   14

Voting Policy Rationale: A vote FOR these resolutions is merited given that the overall terms of the 2026 ESOP would serve to 
align the interests of employees with that of the company.

Brigade Enterprises Limited

Meeting Date: 06/07/2026

Record Date: 05/01/2026

Country: India

Meeting Type: Special

Ticker: 532929

Primary Security ID: Y0970Q101

Shares Voted: 223,230

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForIncrease Authorized Share 
Capital and Amend 
Memorandum of Association

   1

Mgmt ForForForApprove Issuance of Bonus 
Shares by Way of 
Capitalization of Reserves

   2

Aurum Resources Limited

Meeting Date: 06/09/2026

Record Date: 06/07/2026

Country: Australia

Meeting Type: Extraordinary 
Shareholders

Ticker: AUE

Primary Security ID: Q06981106



Aurum Resources Limited

Shares Voted: 14,216,115

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Ratify Past Issuance of 15.20 
Million Placement Shares to 
Existing Professional and 
Sophisticated Investors

Mgmt For For For

Voting Policy Rationale: A qualified vote FOR these resolutions is warranted because: * The company provided a compelling 
rationale for the capital raising with the proceeds to be allocated towards the Boundiali Gold Project, Napié Gold Project, 
Drilling fleet expansion, and corporate and working capital. The success of these projects may potentially be value accretive to 
the company and the shareholders. * The discount associated with the issue price of shares is deemed reasonable to the 
pre-announcement price of the company's shares. Qualified support is based on the substantial dilutive impact of the 
Placement as a whole (i.e., 13.47 percent as at March 26, 2026).

Mgmt ForForForRatify Past Issuance of 31.40 
Million Placement Shares to 
Existing Professional and 
Sophisticated Investors

   2

Voting Policy Rationale: A qualified vote FOR these resolutions is warranted because: * The company provided a compelling 
rationale for the capital raising with the proceeds to be allocated towards the Boundiali Gold Project, Napié Gold Project, 
Drilling fleet expansion, and corporate and working capital. The success of these projects may potentially be value accretive to 
the company and the shareholders. * The discount associated with the issue price of shares is deemed reasonable to the 
pre-announcement price of the company's shares. Qualified support is based on the substantial dilutive impact of the 
Placement as a whole (i.e., 13.47 percent as at March 26, 2026).

Mgmt ForForForApprove Issuance of Director 
Placement Shares to Caigen 
Wang

   3

Mgmt ForAgainstForRatify Past Issuance of 
Simpson Performance Rights to 
Richard Simpson

   4

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because local market guidelines do not support 
incentive equity grants to NEDs in light of ensuring independent judgment by a NED and preventing any potential conflict of 
interest.

Mgmt ForAgainstForRatify Past Issuance of 
Simpson Performance Options 
to Richard Simpson

   5

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because local market guidelines do not support 
incentive equity grants to NEDs in light of ensuring independent judgment by a NED and preventing any potential conflict of 
interest.

Mgmt ForAgainstForRatify Past Issuance of Ting 
Performance Rights to Xu Ting

   6

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because the terms of the grants are not in line with 
local market standards.

Mgmt ForAgainstForRatify Past Issuance of Ting 
Performance Options to Xu 
Ting

   7

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because the terms of the grants are not in line with 
local market standards.

Mgmt ForForForRatify Past Issuance of Yu 
Shares to Xiuzhuang Yu

   8



BYD Company Limited

Meeting Date: 06/09/2026

Record Date: 06/03/2026

Country: China

Meeting Type: Annual

Ticker: 1211

Primary Security ID: Y1023R104

Shares Voted: 433,400

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

AGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForApprove Report of the Board of 
Directors

   1

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Audited Financial 
Report

   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Annual Report  and its 
Summary

   3

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Profit Distribution Plan   4

Mgmt ForForForApprove Ernst & Young Hua 
Ming LLP as the Sole External 
Auditor and Internal Control 
Audit Institution of the 
Company and Authorize Board 
to Fix Their Remuneration

   5

Mgmt ForForForApprove Provision of 
Guarantees

   6

Mgmt AgainstAgainstForApprove Grant to the Board a 
General Mandate to Allot, Issue 
and Deal with Additional H 
Shares in the Capital of the 
Company

   7

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The share issuance limit (including 
the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt AgainstAgainstForApprove General and 
Unconditional Mandate to the 
Board of Directors of BYD 
Electronic (International) 
Company Limited to Allot, 
Issue and Deal with New 
Shares of BYD Electronic

   8

Voting Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The share issuance limit (including 
the transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForForForAmend Remuneration 
Management Policy for 
Directors and Senior 
Management

   9



BYD Company Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAuthorize the Board to 
Determine the Proposed Plan 
for the Issuance of Debt 
Financing Instrument(s)

   10

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the lack of disclosed information to assess the 
impact of the possible issuance of convertible bonds on shareholders' rights and value.

Mgmt ForForForApprove Matters in Connection 
with the Purchase of Liability 
Insurance for the Company 
and All Directors, and Senior 
Management and Other 
Related Persons and Related 
Transactions

   11

NICE Ltd. (Israel)

Meeting Date: 06/09/2026

Record Date: 04/30/2026

Country: Israel

Meeting Type: Special

Ticker: NICE

Primary Security ID: M7494X101

Shares Voted: 9,747

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForApprove Compensation Policy 
for the Directors and Officers 
of the Company

   1

Mgmt ForForForApprove Compensation Terms 
of Scott Russell, CEO

   2

Stifel Financial Corp.

Meeting Date: 06/09/2026

Record Date: 04/13/2026

Country: USA

Meeting Type: Annual

Ticker: SF

Primary Security ID: 860630102

Shares Voted: 12,385

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Adam T. Berlew Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Maryam S. 
Brown

   1.2

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Stifel Financial Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Michael W. 
Brown

   1.3

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Lisa L. Carnoy   1.4

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Robert E. Grady   1.5

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director James P. 
Kavanaugh

   1.6

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Ronald J. 
Kruszewski

   1.7

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Maura A. Markus   1.8

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Victor J. Nesi   1.9

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director David A. Peacock   1.10

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Thomas W. 
Weisel

   1.11

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Michael J. 
Zimmerman

   1.12

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   2

Mgmt ForForForIncrease Authorized Common 
Stock

   3

Mgmt AgainstAgainstForAmend Omnibus Stock Plan   4

Voting Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity Plan 
Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan lacks sufficient 
positive features (overriding factor); * The plan cost is excessive; * The disclosure of change-in-control ("CIC") vesting 
treatment is incomplete (or is otherwise considered discretionary); and * The plan permits liberal recycling of shares.

Mgmt ForForForRatify KPMG LLP as Auditors   5

Mogotes Metals Inc.

Meeting Date: 06/10/2026

Record Date: 05/04/2026

Country: Canada

Meeting Type: Annual/Special

Ticker: MOG

Primary Security ID: 608011102



Mogotes Metals Inc.

Shares Voted: 3,358,813

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Allen Sabet Mgmt For Withhold Withhold

Voting Policy Rationale: Vote WITHHOLD for Nabil Allen Sabet for serving as an executive director on the Audit Committee. 
Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Peter Mullens   1.2

Voting Policy Rationale: Vote WITHHOLD for Nabil Allen Sabet for serving as an executive director on the Audit Committee. 
Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Anees Sabet   1.3

Voting Policy Rationale: Vote WITHHOLD for Nabil Allen Sabet for serving as an executive director on the Audit Committee. 
Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Stephen Nano   1.4

Voting Policy Rationale: Vote WITHHOLD for Nabil Allen Sabet for serving as an executive director on the Audit Committee. 
Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Philip Williams   1.5

Voting Policy Rationale: Vote WITHHOLD for Nabil Allen Sabet for serving as an executive director on the Audit Committee. 
Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Carlos Braun   1.6

Voting Policy Rationale: Vote WITHHOLD for Nabil Allen Sabet for serving as an executive director on the Audit Committee. 
Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Carmel Daniele   1.7

Voting Policy Rationale: Vote WITHHOLD for Nabil Allen Sabet for serving as an executive director on the Audit Committee. 
Vote FOR the other proposed nominee(s).

Mgmt ForForForApprove Jones & O'Connell LLP 
as Auditors and Authorize 
Board to Fix Their 
Remuneration

   2

Mgmt AgainstAgainstForRe-approve Omnibus Long 
Term Incentive Plan

   3

Voting Policy Rationale: Vote AGAINST this omnibus plan as the potential dilution (11 percent) is deemed excessive for a 
Venture-listed issuer.

Accton Technology Corp.

Meeting Date: 06/11/2026

Record Date: 04/10/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 2345

Primary Security ID: Y0002S109

Shares Voted: 856,500

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Operations 
Report and Financial 
Statements

Mgmt For For For



Accton Technology Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Mgmt ForForForAmend Procedures Governing 
the Acquisition or Disposal of 
Assets

   3

PT Pakuwon Jati Tbk

Meeting Date: 06/11/2026

Record Date: 05/19/2026

Country: Indonesia

Meeting Type: Annual

Ticker: PWON

Primary Security ID: Y712CA107

Shares Voted: 126,715,900

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Annual Report, 
Financial Statements and 
Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Allocation of Income   2

Mgmt ForForForApprove Remuneration of 
Directors and Commissioners

   3

Mgmt ForForForApprove Auditors   4

PT Pakuwon Jati Tbk

Meeting Date: 06/11/2026

Record Date: 05/19/2026

Country: Indonesia

Meeting Type: Extraordinary 
Shareholders

Ticker: PWON

Primary Security ID: Y712CA107

Shares Voted: 126,715,900

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.a Approve Resignation of Irene 
Tedja as Commissioner

Mgmt For For For

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known concerns surrounding the 
nominee.

Mgmt ForForForElect Sudiman Sidabukke as 
Independent Commissioner

   1.b

Voting Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known concerns surrounding the 
nominee.

Mgmt ForForForAmend Article 3 of the Articles 
of Association Regarding the 
Purposes and Objectives and 
Business Activities in 
Accordance with the 2025 
Indonesian Standard Industrial 
Classification (KBLI)

   2



Zhongji Innolight Co., Ltd.

Meeting Date: 06/12/2026

Record Date: 06/05/2026

Country: China

Meeting Type: Special

Ticker: 300308

Primary Security ID: Y7685V101

Shares Voted: 182,444

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

ELECT INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt

Mgmt ForForForElect Zhan Shuping as Director   1.1

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Cheng Bo as Director   1.2

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Qu Wenzhou as Director   1.3

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Huang Guobin as Director   1.4

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

MgmtELECT NON-INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt ForForForElect Liu Sheng as Director   2.1

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Wang Xiaodong as 
Director

   2.2

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect Wang Xiaoli as Director   2.3

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Hon. Precision, Inc.

Meeting Date: 06/15/2026

Record Date: 04/16/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 7769

Primary Security ID: Y3699E102

Shares Voted: 295,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Report and 
Financial Statements

Mgmt For For For



Hon. Precision, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

Voting Policy Rationale: A vote FOR is warranted because the proposed payout is considered reasonable.

Mgmt ForForForApprove Release of 
Restrictions of Competitive 
Activities of Directors and 
Representatives

   3

Mgmt ForForForApprove Issuance of New 
Shares from Capital Reserves

   4

Voting Policy Rationale: A vote FOR is warranted because the proposed payout is considered reasonable.

Mgmt ForForForApprove Amendments to 
Articles of Association

   5

Mgmt ForForForAmend Procedures Governing 
the Acquisition or Disposal of 
Assets

   6

Mitsui & Co., Ltd.

Meeting Date: 06/17/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 8031

Primary Security ID: J44690139

Shares Voted: 2,729

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 60

Mgmt For For For

Mgmt ForForForElect Director Yasunaga, 
Tatsuo

   2.1

Mgmt ForForForElect Director Hori, Kenichi   2.2

Mgmt ForForForElect Director Nakai, Kazumasa   2.3

Mgmt ForForForElect Director Fukuda, Tetsuya   2.4

Mgmt ForForForElect Director Tanaka, Makoto   2.5

Mgmt ForForForElect Director Inamuro, Masaya   2.6

Mgmt ForForForElect Director Samuel Walsh   2.7

Mgmt ForForForElect Director Uchiyamada, 
Takeshi

   2.8

Mgmt ForForForElect Director Egawa, Masako   2.9

Mgmt ForForForElect Director Ishiguro, Fujiyo   2.10

Mgmt ForForForElect Director Sarah L. 
Casanova

   2.11

Mgmt ForForForElect Director Jessica Tan Soon 
Neo

   2.12



Mitsui & Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAppoint Statutory Auditor 
Shigeta, Tetsuya

   3.1

Mgmt ForForForAppoint Statutory Auditor 
Tamai, Yuko

   3.2

Mgmt ForForForApprove Two Types of 
Restricted Stock Plans

   4

Scout24 SE

Meeting Date: 06/17/2026

Record Date: 06/10/2026

Country: Germany

Meeting Type: Annual

Ticker: G24

Primary Security ID: D345XT105

Shares Voted: 30,752

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements 
and Statutory Reports for 
Fiscal Year 2025 (Non-Voting)

Mgmt

Mgmt ForForForApprove Allocation of Income 
and Dividends of EUR 1.50 per 
Share

   2

Mgmt ForForForApprove Discharge of 
Management Board for Fiscal 
Year 2025

   3

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForForForApprove Discharge of 
Supervisory Board for Fiscal 
Year 2025

   4

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForForForRatify PricewaterhouseCoopers 
GmbH as Auditors for Fiscal 
Year 2026 and for the Review 
of Interim Financial Statements 
Until 2027 AGM

   5a

Mgmt ForForForAppoint 
PricewaterhouseCoopers GmbH 
as Auditor for Sustainability 
Reporting for Fiscal Year 2026

   5b

Mgmt ForForForApprove Remuneration Report   6

Mgmt ForForForApprove Supervisory Board 
Remuneration Policy

   7

Mgmt ForForForAuthorize Share Repurchase 
Program and Reissuance or 
Cancellation of Repurchased 
Shares

   8



Taiwan Union Technology Corp.

Meeting Date: 06/17/2026

Record Date: 04/17/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 6274

Primary Security ID: Y84735102

Shares Voted: 2,330,569

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Report and 
Financial Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

WisdomTree, Inc.

Meeting Date: 06/17/2026

Record Date: 04/23/2026

Country: USA

Meeting Type: Annual

Ticker: WT

Primary Security ID: 97717P104

Shares Voted: 49,625

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1A Elect Director Lynn S. Blake Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Anthony Bossone   1B

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Smita 
Conjeevaram

   1C

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Rilla Delorier   1D

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Daniela Mielke   1E

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Shamla Naidoo   1F

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Tonia Pankopf   1G

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Frank Salerno   1H

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Jonathan 
Steinberg

   1I

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForRatify Ernst & Young LLP as 
Auditors

   2



WisdomTree, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' 
Compensation

   3

Delton Technology (Guangzhou) Inc.

Meeting Date: 06/18/2026

Record Date: 06/12/2026

Country: China

Meeting Type: Annual

Ticker: 1989

Primary Security ID: Y202PB111

Shares Voted: 294,500

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

AGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForApprove Annual Report and Its 
Summary

   1

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Annual Report (H 
Shares)

   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Work Report of the 
Board

   3

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Profit Distribution Plan   4

Mgmt ForForForApprove Directors' 
Remuneration Plan

   5

Mgmt ForForForApprove Proposal to Conduct 
Foreign Exchange Hedging 
Business

   6

Mgmt ForForForApprove RSM China Certified 
Public Accountants (Special 
General Partnership) as 
Auditors and Authorize Board 
to Fix Their Remuneration

   7

Mgmt ForForForApprove Provision of 
Guarantees to Subsidiaries in 
Connection with Applications 
for Comprehensive Credit 
Facilities from Banks

   8

Mgmt ForForForApprove Cancellation of Certain 
Share Options and Repurchase 
and Cancellation of Certain 
Restricted Shares

   9

Mgmt ForForForApprove Change of Registered 
Capital and Amendments to 
the Articles of Association

   10



Delton Technology (Guangzhou) Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtELECT EXECUTIVE AND 
NON-EXECUTIVE DIRECTORS 
VIA CUMULATIVE VOTING

Mgmt ForForForElect Xiao Hongxing as Director   11.1

Voting Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

Mgmt ForForForElect Zeng Hong as Director   11.2

Voting Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

Mgmt ForForForElect Liu Jinchan as Director   11.3

Voting Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

MgmtELECT INDEPENDENT 
NON-EXECUTIVE DIRECTORS 
VIA CUMULATIVE VOTING

Mgmt ForForForElect Chen Limei as Director   12.1

Voting Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

Mgmt ForForForElect Shi Ling as Director   12.2

Voting Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

SH ForForForElect Zhang Jin as Director   12.3

Voting Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

Tesco Plc

Meeting Date: 06/18/2026

Record Date: 06/16/2026

Country: United Kingdom

Meeting Type: Annual

Ticker: TSCO

Primary Security ID: G8T67X102

Shares Voted: 117,863

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForForForApprove Remuneration Report   2

Mgmt ForForForApprove Final Dividend   3

Mgmt ForForForRe-elect Melissa Bethell as 
Director

   4

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.



Tesco Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Bertrand Bodson as 
Director

   5

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Dame Carolyn 
Fairbairn as Director

   6

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt AbstainAbstainNoneRe-elect Thierry Garnier as 
Director (WITHDRAWN)

   7

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Stewart Gilliland as 
Director

   8

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Chris Kennedy as 
Director

   9

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Gerry Murphy as 
Director

   10

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Ken Murphy as 
Director

   11

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Imran Nawaz as 
Director

   12

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Caroline Silver as 
Director

   13

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Karen Whitworth as 
Director

   14

Voting Policy Rationale: Item 7 An ABSTAIN vote is considered warranted. Following the announcement provided on 6 May 
2026, Thierry Garnier has now stepped down from the Board. The resolution to approve his re-election to the Board has been 
withdrawn. Items 4-6, 8-14 A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForReappoint Deloitte LLP as 
Auditors

   15



Tesco Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise the Audit Committee 
to Fix Remuneration of 
Auditors

   16

Mgmt ForForForAuthorise UK Political 
Donations and Expenditure

   17

Mgmt ForForForAuthorise Issue of Equity   18

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights

   19

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   20

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of 
Shares

   21

Mgmt ForForForAuthorise the Company to Call 
General Meeting with Two 
Weeks' Notice

   22

Brigade Hotel Ventures Ltd.

Meeting Date: 06/21/2026

Record Date: 05/15/2026

Country: India

Meeting Type: Special

Ticker: 544457

Primary Security ID: Y0970X106

Shares Voted: 1,481,550

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Material Related Party 
Transactions with Brigade 
Enterprises Limited

   1

Japan Elevator Service Holdings Co., Ltd.

Meeting Date: 06/22/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 6544

Primary Security ID: J2S19B100



Japan Elevator Service Holdings Co., Ltd.

Shares Voted: 116,642

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 21

Mgmt For For For

Mgmt ForForForElect Director Ishida, Katsushi   2.1

Mgmt ForForForElect Director Imamura, 
Kimihiko

   2.2

Mgmt ForForForElect Director Endo, Noriko   2.3

Mgmt ForForForElect Director Yano, Mika   2.4

Mgmt ForForForElect Director Takayanagi, 
Fumiko

   2.5

Panasonic Holdings Corp.

Meeting Date: 06/22/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 6752

Primary Security ID: J6354Y104

Shares Voted: 15,780

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Kusumi, Yuki Mgmt For For For

Mgmt ForForForElect Director Tamaoki, Hajime   1.2

Mgmt ForForForElect Director Shotoku, Ayako   1.3

Mgmt ForForForElect Director Sumida, Kazuyo   1.4

Mgmt ForForForElect Director Waniko, Akira   1.5

Mgmt ForForForElect Director Matsui, Shinobu   1.6

Mgmt ForForForElect Director Matsuo, Yutaka   1.7

Mgmt ForForForElect Director Nishiyama, Keita   1.8

Mgmt ForForForElect Director Sawada, 
Michitaka

   1.9

Mgmt ForForForElect Director Seto, Junko   1.10

Mgmt ForForForElect Director Shigetomi, 
Ryusuke

   1.11

Mgmt ForForForElect Director Katayama, Eiichi   1.12

Mgmt ForForForElect Director Shingai, Yasushi   1.13

Mgmt ForForForAppoint Statutory Auditor Eto, 
Akihiro

   2.1

Mgmt ForForForAppoint Statutory Auditor 
Nakamura, Akihiko

   2.2



Panasonic Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Compensation Ceiling 
for Directors

   3

Mgmt ForForForApprove Restricted Stock Plan   4

Mgmt ForForForApprove Performance Share 
Plan

   5

Public Power Corp. SA

Meeting Date: 06/22/2026

Record Date: 06/16/2026

Country: Greece

Meeting Type: Annual

Ticker: PPC

Primary Security ID: X7023M103

Shares Voted: 209,467

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

Mgmt ForForForAccept Financial Statements   1

Mgmt ForForForApprove Management of 
Company and Grant Discharge 
to Auditors

   2

Mgmt ForForForRatify Auditors   3

Mgmt ForForForAppoint Auditor for 
Sustainability Reporting

   4

Mgmt AgainstAgainstForAdvisory Vote on 
Remuneration Report

   5

Voting Policy Rationale: A vote AGAINST this item is warranted as: The company provides insufficient retrospective information 
on variable compensation, with retrospective disclosure lagging one year. Benefits in kind are not disclosed.

Mgmt ForForForApprove Dividends   6

Mgmt ForAgainstForApprove Profit Sharing Plan   7

Voting Policy Rationale: A vote AGAINST this item is warranted due to a lack of sufficient information about the distribution.

MgmtReceive Audit Committee's 
Activity Report

   8

MgmtReceive Report of Independent 
Non-Executive Directors

   9

MgmtReceive Information on 
Personnel Recruitment

   10

MgmtVarious Announcements   11

Weichai Power Co., Ltd.

Meeting Date: 06/22/2026

Record Date: 06/15/2026

Country: China

Meeting Type: Annual

Ticker: 2338

Primary Security ID: Y9531A109



Weichai Power Co., Ltd.

Shares Voted: 1,497,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

AGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForApprove Report of the Board of 
Directors

   1

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Annual Report   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Audited Financial 
Statements and Auditors' 
Report

   3

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Remuneration of the 
Directors for the Year 2025 
and Remuneration Proposal of 
the Directors for the Year 2026

   4

Mgmt ForForForApprove Establishment of the 
Remuneration Management 
System

   5

Mgmt ForForForApprove Profit Distribution Plan   6

Voting Policy Rationale: A vote FOR these resolutions is warranted given that these are reasonable requests that are made in 
line with applicable laws in China.

Mgmt ForForForApprove Grant of Mandate to 
the Board of Directors for the 
Payment of Interim Dividend

   7

Voting Policy Rationale: A vote FOR these resolutions is warranted given that these are reasonable requests that are made in 
line with applicable laws in China.

Mgmt ForForForApprove KPMG Huazhen LLP as 
Auditors and Authorize Board 
to Fix Their Remuneration

   8

Voting Policy Rationale: A vote FOR these proposals is warranted given the absence of any known issues concerning the audit 
firms, the remuneration, and the way the audit was conducted.

Mgmt ForForForApprove ShineWing Certified 
Public Accountants LLP as 
Internal Control Auditors and 
Authorize Board to Fix Their 
Remuneration

   9

Voting Policy Rationale: A vote FOR these proposals is warranted given the absence of any known issues concerning the audit 
firms, the remuneration, and the way the audit was conducted.

Mgmt ForForForApprove Change in Use of Part 
of Proceeds

   10

Mgmt ForForForElect Zhang Bo as Director   11



Delivery Hero SE

Meeting Date: 06/23/2026

Record Date: 06/16/2026

Country: Germany

Meeting Type: Annual

Ticker: DHER

Primary Security ID: D1T0KZ103

Shares Voted: 38,250

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements 
and Statutory Reports for 
Fiscal Year 2025 (Non-Voting)

Mgmt

Mgmt AgainstAgainstForApprove Discharge of 
Management Board Member 
Lars Niklas Ostberg for Fiscal 
Year 2025

   2.1

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.

Mgmt AgainstAgainstForApprove Discharge of 
Management Board Member 
David Pieter-Jan Vandepitte for 
Fiscal Year 2025

   2.2

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Management Board Member 
Marie-Anne Popp for Fiscal 
Year 2025

   2.3

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Kristin Lund for Fiscal Year 
2025

   3.1

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Warren Jenson for Fiscal Year 
2025

   3.2

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Judith Jungmann for Fiscal 
Year 2025

   3.3

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Scott Ferguson for Fiscal Year 
2025

   3.4

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.

Mgmt AgainstAgainstForApprove Discharge of 
Supervisory Board Member 
Gabriella Engaras for Fiscal 
Year 2025

   3.5

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Discharge of 
Supervisory Board Member Nils 
Engvall for Fiscal Year 2025

   3.6

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Isabel Poscherstnikov for Fiscal 
Year 2025

   3.7

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Discharge of 
Supervisory Board Member 
Dimitrios Tsaousis for Fiscal 
Year 2025

   3.8

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.

Mgmt ForForForApprove Discharge of 
Supervisory Board Member 
Roger Rabalais for Fiscal Year 
2025

   3.9

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Discharge of 
Supervisory Board Member 
Martin Enderle for Fiscal Year 
2025

   3.10

Voting Policy Rationale: On June 2, 2025, the company reached a EUR 329 million settlement with the European Commission 
regarding its participation in a labor cartel with another food delivery platform from July 2018 to July 2022. As such: Votes 
AGAINST the discharge of the management board members Lars Niklas Ostberg (Item 2.1) and David Pieter-Jan Vandepitte 
(Item 2.2) are warranted because: * They failed to ensure an effective compliance and risk management framework capable of 
identifying, preventing, or escalating competition law risks associated with the company's relationship and interactions with 
Glovo. * Anti-competitive conduct occurred over an extended period, raising concerns regarding the effectiveness of 
management oversight and the implementation of appropriate internal controls. * The company's acknowledgment of 
participation in the cartel and acceptance of significant financial penalties indicate a material compliance failure during the 
tenure of these management board members. Votes AGAINST the discharge of the supervisory board members Gabriella 
Engaras (Item 3.5), Nils Engvall (Item 3.6), Dimitrios Tsaousis (Item 3.8), and Martin Enderle (Item 3.10) are warranted 
because: * They failed to adequately oversee the company's compliance, risk management, and internal control systems, 
despite the supervisory board's responsibility to monitor their effectiveness. * The prolonged duration of the misconduct raises 
concerns as to whether the supervisory board received, sought, and acted upon sufficient information regarding competition 
law risks and compliance controls. * The European Commission's findings suggest that board oversight mechanisms were 
ultimately ineffective in preventing or detecting conduct that resulted in significant legal, financial, and reputational 
consequences for the company. Votes FOR the remaining management and supervisory board members are warranted as: * 
They were appointed to their positions after July 2022, and do not appear to be linked to any of the concerns raised above. * 
There is no evidence that they have not fulfilled their fiduciary duties in the year under review.

Mgmt ForForForElect Scott Ferguson to the 
Supervisory Board

   4.1

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the nominees.

Mgmt ForForForElect Roger Rabalais to the 
Supervisory Board

   4.2

Voting Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns and 
controversy surrounding the nominees.

Mgmt ForForForRatify KPMG AG as Auditors for 
Fiscal Year 2026 and for the 
Review of Interim Financial 
Statements

   5.1

Voting Policy Rationale: Votes FOR the following proposals are warranted because no concerns were identified that would 
impact the suitability of the proposed auditors.

Mgmt ForForForAppoint KPMG AG as Auditor 
for Sustainability Reporting for 
Fiscal Year 2026

   5.2

Voting Policy Rationale: Votes FOR these proposals are warranted because no concerns were identified.

Mgmt ForForForRatify PricewaterhouseCoopers 
GmbH as Auditors for Fiscal 
Year 2027 and for the Review 
of Interim Financial Statements

   6.1

Voting Policy Rationale: Votes FOR the following proposals are warranted because no concerns were identified that would 
impact the suitability of the proposed auditors.

Mgmt ForForForAppoint 
PricewaterhouseCoopers GmbH 
as Auditor for Sustainability 
Reporting for Fiscal Year 2027

   6.2

Voting Policy Rationale: Votes FOR these proposals are warranted because no concerns were identified.

Mgmt ForForForApprove Remuneration Report   7

Mgmt ForForForApprove Remuneration Policy   8



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Creation of EUR 11.5 
Million Pool of Authorized 
Capital 2026/I for Employee 
Stock Purchase Plan

   9

Mgmt ForForForAmend Articles Re: Electronic 
Securities

   10

Voting Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForForForAmend Articles Re: General 
Meeting Chair

   11

Voting Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt AgainstAgainstNoneVoting Instructions for Motions 
or Nominations by 
Shareholders that are not Made 
Accessible Before the AGM and 
that are Made or Amended in 
the Course of the AGM

   12

Eldorado Gold Corporation

Meeting Date: 06/23/2026

Record Date: 04/29/2026

Country: Canada

Meeting Type: Annual

Ticker: ELD

Primary Security ID: 284902509

Shares Voted: 1,652,237

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Carissa Browning Mgmt For For Against

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director George Burns   1.2

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt AgainstForForElect Director Teresa Conway   1.3

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Samantha Espley   1.4

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Sally Eyre   1.5

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Patrick Godin   1.6

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Judith Mosely   1.7

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Daniel Myerson   1.8

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.



Eldorado Gold Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstForForElect Director Steven Reid   1.9

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForRatify KPMG as Auditors   2

Voting Policy Rationale: Vote FOR the ratification of KPMG LLP as auditor as non-audit fees (2 percent) were reasonable 
relative to total fees paid to the auditor.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Auditors

   3

Voting Policy Rationale: Vote FOR the ratification of KPMG LLP as auditor as non-audit fees (2 percent) were reasonable 
relative to total fees paid to the auditor.

Mgmt ForForForAdvisory Vote on Executive 
Compensation Approach

   4

NetEase, Inc.

Meeting Date: 06/23/2026

Record Date: 05/26/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 9999

Primary Security ID: G6427A102

Shares Voted: 46,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect William Lei Ding as 
Director

Mgmt For For For

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Alice Yu-Fen Cheng as 
Director

   1b

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Grace Hui Tang as 
Director

   1c

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Joseph Tze Kay Tong as 
Director

   1d

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Michael Man Kit Leung as 
Director

   1e

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Kok Chung Johnny Chan 
as Director

   1f

Voting Policy Rationale: A vote FOR all nominees is warranted.



NetEase, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForAgainstForApprove 
PricewaterhouseCoopers Zhong 
Tian LLP and 
PricewaterhouseCoopers as 
Auditors and Authorize Board 
to Fix Their Remuneration

   2

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to the significant concerns raised by regulatory 
authorities regarding PwC's and PwC Zhong Tian's conduct and their suitability to act as auditors of the company.

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

   3

Voting Policy Rationale: A vote AGAINST this resolution is warranted given that the company has not specified the discount 
limit for issuance for cash and non-cash consideration.

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   4

Mgmt AgainstAgainstForAmend and Restate the 
Amended and Restated 2019 
Share Incentive Plan as the 
Second Amended and Restated 
2019 Share Incentive Plan

   5a

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The company could be considered a mature 
company, and the limit under the amended Plan, together with other share incentive schemes of the company, exceeds 5 
percent of the company's issued capital. * The Plan lacks challenging performance criteria meaningful vesting periods. * The 
directors eligible to receive options and/or awards under the Plan are involved in the administration of the Plan. * The 
proposed amendments to the Plan do not address its negative features.

Mgmt AgainstAgainstForAdopt Consultant Sublimit   5b

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The company could be considered a mature 
company, and the limit under the amended Plan, together with other share incentive schemes of the company, exceeds 5 
percent of the company's issued capital. * The Plan lacks challenging performance criteria meaningful vesting periods. * The 
directors eligible to receive options and/or awards under the Plan are involved in the administration of the Plan. * The 
proposed amendments to the Plan do not address its negative features.

Mgmt ForForForAmend Existing Memorandum 
and Articles of Association by 
Adopting the Proposed Third 
Amended and Restated 
Memorandum and Articles of 
Association

   6

NetEase, Inc.

Meeting Date: 06/23/2026

Record Date: 05/26/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 9999

Primary Security ID: G6427A102

Shares Voted: 9,038

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForElect William Lei Ding as 
Director

   1a

Voting Policy Rationale: A vote FOR all nominees is warranted.



NetEase, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Alice Yu-Fen Cheng as 
Director

   1b

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Grace Hui Tang as 
Director

   1c

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Joseph Tze Kay Tong as 
Director

   1d

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Michael Man Kit Leung as 
Director

   1e

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Kok Chung Johnny Chan 
as Director

   1f

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForAgainstForApprove 
PricewaterhouseCoopers Zhong 
Tian LLP and 
PricewaterhouseCoopers as 
Auditors and Authorize Board 
to Fix Their Remuneration

   2

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to the significant concerns raised by regulatory 
authorities regarding PwC's and PwC Zhong Tian's conduct and their suitability to act as auditors of the company.

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights

   3

Voting Policy Rationale: A vote AGAINST this resolution is warranted given that the company has not specified the discount 
limit for issuance for cash and non-cash consideration.

Mgmt ForForForAuthorize Repurchase of 
Issued Share Capital

   4

Mgmt AgainstAgainstForAmend and Restate the 
Amended and Restated 2019 
Share Incentive Plan as the 
Second Amended and Restated 
2019 Share Incentive Plan

   5a

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The company could be considered a mature 
company, and the limit under the amended Plan, together with other share incentive schemes of the company, exceeds 5 
percent of the company's issued capital. * The Plan lacks challenging performance criteria meaningful vesting periods. * The 
directors eligible to receive options and/or awards under the Plan are involved in the administration of the Plan. * The 
proposed amendments to the Plan do not address its negative features.

Mgmt AgainstAgainstForAdopt Consultant Sublimit   5b

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because: * The company could be considered a mature 
company, and the limit under the amended Plan, together with other share incentive schemes of the company, exceeds 5 
percent of the company's issued capital. * The Plan lacks challenging performance criteria meaningful vesting periods. * The 
directors eligible to receive options and/or awards under the Plan are involved in the administration of the Plan. * The 
proposed amendments to the Plan do not address its negative features.

Mgmt ForForForAmend Existing Memorandum 
and Articles of Association by 
Adopting the Proposed Third 
Amended and Restated 
Memorandum and Articles of 
Association

   6



Apollo Hospitals Enterprise Ltd.

Meeting Date: 06/24/2026

Record Date: 06/17/2026

Country: India

Meeting Type: Court

Ticker: 508869

Primary Security ID: Y0187F138

Shares Voted: 422,865

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Court-Ordered Meeting for 
Equity Shareholders

Mgmt

Mgmt ForForForApprove Composite Scheme of 
Arrangement

   1

ASE Technology Holding Co., Ltd.

Meeting Date: 06/24/2026

Record Date: 04/24/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 3711

Primary Security ID: Y0249T100

Shares Voted: 1,928,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Report and 
Financial Statements

Mgmt For For For

Mgmt ForForForApprove Profit Distribution   2

ASE Technology Holding Co., Ltd.

Meeting Date: 06/24/2026

Record Date: 04/24/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 3711

Primary Security ID: Y0249T100

Shares Voted: 596,994

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForApprove Business Report and 
Financial Statements

   G1

Mgmt ForForForApprove Profit Distribution   G2

Chiyoda Corp.

Meeting Date: 06/24/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 6366

Primary Security ID: J06237101



Chiyoda Corp.

Shares Voted: 144,400

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

Mgmt ForForForAmend Articles to Amend 
Provisions on Class A Preferred 
Shares

   1

Mgmt ForForForElect Director Ota, Koji   2.1

Mgmt ForForForElect Director Konno, Tetsuya   2.2

Mgmt ForForForElect Director Kobayashi, Naoki   2.3

Mgmt ForForForElect Director Deguchi, Atsushi   2.4

Mgmt ForForForElect Director Sato, Satoshi   2.5

Mgmt ForForForElect Director Kunigo, Yutaka   2.6

Mgmt ForForForElect Director Kuroki, Shoko   2.7

Mgmt ForForForElect Director Osawa, Yutaka   2.8

Mgmt ForForForElect Director and Audit 
Committee Member Matsuo, 
Yumiko

   3

Mgmt ForForForElect Alternate Director and 
Audit Committee Member 
Takeuchi, Jun

   4

MgmtClass Meeting Agenda for 
Common Shareholders

Mgmt ForForForAmend Articles to Amend 
Provisions on Class A Preferred 
Shares

   5

India Shelter Finance Corp. Ltd.

Meeting Date: 06/24/2026

Record Date: 05/22/2026

Country: India

Meeting Type: Special

Ticker: 544044

Primary Security ID: Y3R37G182

Shares Voted: 208,074

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Postal Ballot Mgmt

Mgmt ForForForApprove Reclassification of 
Individual(s)/Entity(ies) 
Forming Part of the Promoter 
and Promoter Group to the 
Public Category

   1



Sanwa Holdings Corp.

Meeting Date: 06/24/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 5929

Primary Security ID: J6858G104

Shares Voted: 10,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 68

Mgmt For For For

Mgmt ForForForElect Director Takayama, 
Yasushi

   2.1

Mgmt ForForForElect Director Yamazaki, 
Hiroyuki

   2.2

Mgmt ForForForElect Director Doba, Toshiaki   2.3

Mgmt ForForForElect Director Takayama, Meiji   2.4

Mgmt ForForForElect Director Yokota, 
Masanaka

   2.5

Mgmt ForForForElect Director Ishimura, Hiroko   2.6

Mgmt ForForForElect Director and Audit 
Committee Member Yonezawa, 
Tsunekatsu

   3.1

Mgmt ForForForElect Director and Audit 
Committee Member Yamaoka, 
Naoto

   3.2

Mgmt ForForForElect Director and Audit 
Committee Member Suzuki, 
Emiko

   3.3

Shakey's Pizza Asia Ventures, Inc.

Meeting Date: 06/24/2026

Record Date: 05/04/2026

Country: Philippines

Meeting Type: Annual

Ticker: PIZZA

Primary Security ID: Y7690Y108

Shares Voted: 764,700

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Minutes of Previous 
Meeting

Mgmt For For For

Mgmt ForForForApprove Annual Report   2

Mgmt ForForForRatify Acts of the Board of 
Directors and Officers

   3

MgmtElect 9 Directors by Cumulative 
Voting



Shakey's Pizza Asia Ventures, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Christopher Paulus 
Nicholas T. Po as Director

   4.1

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Ricardo Gabriel T. Po as 
Director

   4.2

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Teodoro Alexander T. Po 
as Director

   4.3

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Leonardo Arthur T. Po as 
Director

   4.4

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Vicente L. Gregorio as 
Director

   4.5

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForAgainstForElect Lance Y. Gokongwei as 
Director

   4.6

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Frances J. Yu as Director   4.7

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Regina Roberta L. 
Lorenzana as Director

   4.8

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Kristine Romano as 
Director

   4.9

Voting Policy Rationale: A vote AGAINST the election of Lance Y. Gokongwei (Item 4.6) is warranted due to overboarding 
concerns. A vote FOR the election of all other director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.



Shakey's Pizza Asia Ventures, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect SGV & Co. as the 
Independent Auditor and Fix 
Its Remuneration

   5

Mgmt ForForForAmend Article III of the 
Amended Articles of 
Incorporation to Change the 
Company's Principal Place of 
Business

   6

Mgmt AgainstAgainstForApprove Other Matters   7

Voting Policy Rationale: A vote AGAINST this resolution is warranted because the company did not disclose the other matters 
that will be taken up under this resolution.

Shionogi & Co., Ltd.

Meeting Date: 06/24/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 4507

Primary Security ID: J74229105

Shares Voted: 4,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 38

Mgmt For For For

Mgmt ForForForElect Director Teshirogi, Isao   2.1

Mgmt ForForForElect Director John Keller   2.2

Mgmt ForForForElect Director Ando, Keiichi   2.3

Mgmt ForForForElect Director Ozaki, Hiroshi   2.4

Mgmt ForForForElect Director Fujiwara, 
Takaoki

   2.5

Mgmt ForForForElect Director Hirose, Kyoko   2.6

Mgmt ForForForElect Director Yoshii, Keiichi   2.7

SIGMAXYZ Holdings, Inc.

Meeting Date: 06/24/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 6088

Primary Security ID: J7550V100

Shares Voted: 239,316

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Ota, Hiroshi Mgmt For For For

Mgmt ForForForElect Director Uchiyama, Sono   1.2



SIGMAXYZ Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Kawasawa, 
Takuya

   1.3

Mgmt ForForForElect Director Eguchi, Mariko   1.4

Mgmt ForForForElect Director Yamaguchi, 
Komei

   1.5

Mgmt ForForForElect Director Yoshida, Makiko   1.6

Mgmt ForForForElect Director and Audit 
Committee Member Nakahara, 
Hiroshi

   2.1

Mgmt ForForForElect Director and Audit 
Committee Member Amitani, 
Mitsuhiro

   2.2

Mgmt ForForForElect Director and Audit 
Committee Member Komiyama, 
Mitsuru

   2.3

Mgmt ForForForElect Alternate Director and 
Audit Committee Member 
Osada, Jumpei

   3

Solidcore Resources Plc

Meeting Date: 06/24/2026

Record Date: 06/05/2026

Country: Kazakhstan

Meeting Type: Annual

Ticker: CORE.KZ

Primary Security ID: G7179S101

Shares Voted: 645,475

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Financial Statements 
and Statutory Reports

Mgmt For For For

Mgmt ForAgainstForApprove Remuneration Report   2

Voting Policy Rationale: A vote AGAINST is warranted because the CEO's base salary has increased by 36 percent and the 
company failed to provide an adequate rationale explaining such a significant increase in remuneration.

Mgmt ForForForApprove Omission of Dividend   3

Mgmt ForForForReelect Vitaly Nesis as Director   4

Voting Policy Rationale: A vote FOR this item is warranted as there are no known concerns with the proposed candidates.

Mgmt ForForForReelect Omar Bahram as 
Director

   5

Voting Policy Rationale: A vote FOR this item is warranted as there are no known concerns with the proposed candidates.

Mgmt ForForForReelect Evgueni Konovalenko 
as Director

   6

Voting Policy Rationale: A vote FOR this item is warranted as there are no known concerns with the proposed candidates.

Mgmt ForForForReelect Janat Berdalina as 
Director

   7

Voting Policy Rationale: A vote FOR this item is warranted as there are no known concerns with the proposed candidates.



Solidcore Resources Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Steven Dashevsky as 
Director

   8

Voting Policy Rationale: A vote FOR this item is warranted as there are no known concerns with the proposed candidates.

Mgmt ForForForReelect Pascale Jeannin Perez 
as Director

   9

Voting Policy Rationale: A vote FOR this item is warranted as there are no known concerns with the proposed candidates.

Mgmt ForForForReelect Richard Sharko as 
Director

   10

Voting Policy Rationale: A vote FOR this item is warranted as there are no known concerns with the proposed candidates.

Mgmt ForForForElect Abdulmonem Al Murshidi 
as Director

   11

Voting Policy Rationale: A vote FOR this item is warranted as there are no known concerns with the proposed candidates.

Mgmt ForForForRatify Ernst & Young LLP as 
Auditor

   12

Mgmt AbstainAgainstForAuthorize Board to Fix 
Remuneration of Auditors

   13

Voting Policy Rationale: A vote AGAINST is warranted due to the lack of disclosure.

Mgmt AgainstAgainstForAuthorize Issuance of Equity   14

Voting Policy Rationale: Votes AGAINST these proposals are warranted because the proposed authorization exceeds the 
established safeguards in terms of volume for issuance without pre-emptive rights, and the company does not substantially 
justify the elimination of pre-emptive rights of overseas shareholders.

Mgmt AgainstAgainstForAuthorize Board of Directors to 
Perform Tasks Related to 
Share Repurchase Program

   15

Voting Policy Rationale: Votes AGAINST these proposals are warranted because the holding limit is excessive.

Mgmt AgainstAgainstForAuthorize Share Repurchase 
Program

   16

Voting Policy Rationale: Votes AGAINST these proposals are warranted because the holding limit is excessive.

Mgmt AgainstAgainstForApprove Issuance of Equity 
without Preemptive Rights

   17

Voting Policy Rationale: Votes AGAINST these proposals are warranted because the proposed authorization exceeds the 
established safeguards in terms of volume for issuance without pre-emptive rights, and the company does not substantially 
justify the elimination of pre-emptive rights of overseas shareholders.

Mgmt AgainstAgainstForApprove Issuance of Equity 
without Preemptive Rights in 
Connection with an Acquisition 
or Other Capital Investment

   18

Voting Policy Rationale: Votes AGAINST these proposals are warranted because the proposed authorization exceeds the 
established safeguards in terms of volume for issuance without pre-emptive rights, and the company does not substantially 
justify the elimination of pre-emptive rights of overseas shareholders.

Mgmt ForAgainstForAuthorize Board of Directors to 
Perform Tasks Related to 
Reduction in Share Capital via 
Share Cancellation

   19

Voting Policy Rationale: Votes AGAINST these proposals are warranted because the holding limit is excessive.



China Life Insurance Company Limited

Meeting Date: 06/25/2026

Record Date: 06/17/2026

Country: China

Meeting Type: Annual

Ticker: 2628

Primary Security ID: Y1477R204

Shares Voted: 7,869,301

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

AGM BALLOT FOR HOLDERS 
OF H SHARES

Mgmt

Mgmt ForForForApprove Report of the Board of 
Directors

   1

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Financial Report   2

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR these resolutions is warranted.

Mgmt ForForForApprove Profit Distribution Plan   3

Mgmt ForForForApprove Remuneration of 
Directors and Supervisors

   4

Mgmt ForForForApprove Ernst & Young Hua 
Ming LLP and Ernst & Young as 
Domestic and Overseas 
Auditors and Authorize Board 
to Fix Their Remuneration

   5

Mgmt ForForForApprove Authorization by the 
Shareholders' General Meeting 
to the Board of Directors

   6

Kawasaki Heavy Industries Ltd.

Meeting Date: 06/25/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 7012

Primary Security ID: J31502131

Shares Voted: 6,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 96

Mgmt For For For

Mgmt ForForForElect Director Kanehana, 
Yoshinori

   2.1

Mgmt ForForForElect Director Hashimoto, 
Yasuhiko

   2.2

Mgmt ForForForElect Director Yamamoto, 
Katsuya

   2.3

Mgmt ForForForElect Director Nakatani, Hiroshi   2.4

Mgmt ForForForElect Director Tsujimura, Hideo   2.5



Kawasaki Heavy Industries Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Yoshida, 
Katsuhiko

   2.6

Mgmt ForForForElect Director Melanie Brock   2.7

Mgmt ForForForElect Director Ino, Setsuko   2.8

Mgmt ForForForElect Director and Audit 
Committee Member Kakihara, 
Atsuko

   3.1

Mgmt ForForForElect Director and Audit 
Committee Member Imai, 
Ichiro

   3.2

Mgmt ForForForElect Director and Audit 
Committee Member Tsukui, 
Susumu

   3.3

Mgmt ForForForElect Director and Audit 
Committee Member Amaya, 
Tomoko

   3.4

Mgmt ForForForElect Alternate Director and 
Audit Committee Member 
Hada, Yuka

   4

Mgmt ForForForApprove Compensation Ceiling 
for Directors Who Are Not 
Audit Committee Members

   5

Mgmt ForForForApprove Compensation Ceiling 
for Directors Who Are Audit 
Committee Members

   6

Sumitomo Metal Mining Co. Ltd.

Meeting Date: 06/25/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 5713

Primary Security ID: J77712180

Shares Voted: 13,700

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 
163

Mgmt For For For

Mgmt ForForForElect Director Nozaki, Akira   2.1

Mgmt ForForForElect Director Matsumoto, 
Nobuhiro

   2.2

Mgmt ForForForElect Director Takebayashi, 
Masaru

   2.3

Mgmt ForForForElect Director Miyake, Yasuhiro   2.4

Mgmt ForForForElect Director Ishii, Taeko   2.5

Mgmt ForForForElect Director Kinoshita, 
Manabu

   2.6



Sumitomo Metal Mining Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Takeuchi, Koji   2.7

Mgmt ForForForElect Director Sawaki Nicola 
Michele

   2.8

Mgmt ForForForAppoint Statutory Auditor 
Sasaki, Kazuhito

   3

Mgmt ForForForAppoint Alternate Statutory 
Auditor Mishina, Kazuhiro

   4

Mgmt ForForForApprove Annual Bonus   5

All Ring Tech Co. Ltd.

Meeting Date: 06/26/2026

Record Date: 04/27/2026

Country: Taiwan

Meeting Type: Annual

Ticker: 6187

Primary Security ID: Y00905102

Shares Voted: 62,349

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Business Operations 
Report and Financial 
Statements

Mgmt For For For

Mgmt ForForForApprove Plan on Profit 
Distribution

   2

MgmtELECT NON-INDEPENDENT 
DIRECTORS VIA CUMULATIVE 
VOTING

Mgmt ForForForElect LU, CHING-LAI, with 
Shareholder No. 00000001, as 
Non-independent Director

   3.1

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect CHENG-EN OU, with 
Shareholder No. 00015589, as 
Non-independent Director

   3.2

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect CHIEN-CHANG CHEN, 
with Shareholder No. 
00000109, as Non-independent 
Director

   3.3

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect YU-RU CHONG, a 
Representative of LI QIAO 
INVESTMENT CO., LTD. with 
Shareholder No. 00015591, as 
Non-independent Director

   3.4

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.



All Ring Tech Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect CHING-HSU TSAI, a 
Representative of KEEN 
HONEST INVESTMENT 
LIMITED. with Shareholder No. 
00049839, as Non-independent 
Director

   3.5

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect CHING-HAN CHIU 
HUANG, with Shareholder No. 
00000271, as Non-independent 
Director

   3.6

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

MgmtELECT INDEPENDENT 
DIRECTOR VIA CUMULATIVE 
VOTING

Mgmt ForForForElect MING-HSIEN LI, with 
Shareholder No. S120469XXX, 
as Independent Director

   3.7

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect CHO-HUA KUANG, with 
Shareholder No. C100072XXX, 
as Independent Director

   3.8

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForElect HUAN-MING CHOU, with 
Shareholder No. R120192XXX, 
as Independent Director

   3.9

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForForForApprove Release of 
Restrictions of Competitive 
Activities of Newly Appointed 
Directors and Representatives

   4

Alpha Bank SA

Meeting Date: 06/26/2026

Record Date: 06/19/2026

Country: Greece

Meeting Type: Annual

Ticker: ALPHA

Primary Security ID: X0085P163

Shares Voted: 16,343,863

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

Mgmt ForForForAccept Financial Statements 
and Statutory Reports

   1

Voting Policy Rationale: These items warrant a vote FOR because there are no specific concerns with the company's accounts, 
the allocation of income, and the proposed dividend distribution.



Alpha Bank SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Accounting Transfers   2

Mgmt ForForForApprove Allocation of Income 
and Dividends

   3

Voting Policy Rationale: These items warrant a vote FOR because there are no specific concerns with the company's accounts, 
the allocation of income, and the proposed dividend distribution.

Mgmt ForForForApprove Profit Distribution to 
Company Personnel

   4

Mgmt ForForForApprove Discharge of Board 
and Auditors

   5

Mgmt ForForForApprove Auditors and Fix Their 
Remuneration

   6

MgmtReceive Audit Committee's 
Activity Report

   7

MgmtReceive Report of Independent 
Non-Executive Directors

   8

Mgmt ForAgainstForApprove Remuneration Report   9

Voting Policy Rationale: A vote AGAINST is warranted as termination payments to resigning executive director Spyros Filaretos 
appear inappropriate. Moreover, despite some improvements in retrospective disclosure on variable pay, concerns remain 
regarding the clarity of the pay-performance link.

Mgmt ForForForApprove Director Remuneration 
for 2025

   10

Voting Policy Rationale: Despite the increases, a vote FOR these items is warranted, as the reported and proposed fees do not 
appear excessive.

Mgmt ForForForPre-Approve Director 
Remuneration for 2026

   11

Voting Policy Rationale: Despite the increases, a vote FOR these items is warranted, as the reported and proposed fees do not 
appear excessive.

Mgmt ForForForApprove Reduction in Issued 
Share Capital via Cancelation 
of Treasury Shares

   12

Mgmt ForForForAuthorize Share Repurchase 
Program

   13

MgmtReceive Information on Related 
Party Transactions

   14

Mgmt ForForForAuthorize Board to Participate 
in Companies with Similar 
Business Interests

   15

DAIKIN INDUSTRIES Ltd.

Meeting Date: 06/26/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 6367

Primary Security ID: J10038115



DAIKIN INDUSTRIES Ltd.

Shares Voted: 3,809

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 
175

Mgmt For For For

Mgmt ForForForElect Director Togawa, 
Masanori

   2.1

Mgmt ForForForElect Director Takenaka, 
Naofumi

   2.2

Mgmt ForForForElect Director Kawada, Tatsuo   2.3

Mgmt ForForForElect Director Makino, Akiji   2.4

Mgmt ForForForElect Director Torii, Shingo   2.5

Mgmt ForForForElect Director Arai, Yuko   2.6

Mgmt ForForForElect Director Gerhard 
Korbinian Wiesheu

   2.7

Mgmt ForForForElect Director Takahashi, Koichi   2.8

Mgmt ForForForElect Director Mori, Keiko   2.9

Mgmt ForForForElect Director Kanwal Jeet 
Jawa

   2.10

Mgmt ForForForAppoint Alternate Statutory 
Auditor Ono, Ichiro

   3

Mgmt ForForForApprove Fixed Cash 
Compensation Ceiling and 
Annual Bonus Ceiling for 
Directors

   4

Mgmt ForForForApprove Restricted Stock Plan 
and Performance Share Plan

   5

Jollibee Foods Corporation

Meeting Date: 06/26/2026

Record Date: 05/26/2026

Country: Philippines

Meeting Type: Annual

Ticker: JFC

Primary Security ID: Y4466S100

Shares Voted: 1,578,047

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Minutes of the 
Previous Meeting

Mgmt For For For

Mgmt ForForForApprove Annual Report and 
Audited Financial Statements

   2

Mgmt ForForForRatify Actions by the Board of 
Directors and Officers of the 
Corporation

   3



Jollibee Foods Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtElect 9 Directors by Cumulative 
Voting

Mgmt ForForForElect Tony Tan Caktiong as 
Director

   4.1

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.

Mgmt ForForForElect William Tan Untiong as 
Director

   4.2

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.

Mgmt ForForForElect Ernesto Tanmantiong as 
Director

   4.3

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.

Mgmt ForForForElect Carl Brian Tancaktiong as 
Director

   4.4

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.

Mgmt ForForForElect Antonio Chua Poe Eng as 
Director

   4.5

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.

Mgmt AgainstAgainstForElect Artemio V. Panganiban as 
Director

   4.6

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.

Mgmt AgainstAgainstForElect Cesar V. Purisima as 
Director

   4.7

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.

Mgmt ForForForElect Kevin Goh as Director   4.8

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.



Jollibee Foods Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Ee Rong Chong as 
Director

   4.9

Voting Policy Rationale: A vote AGAINST the election of Artemio V. Panganiban Jr. (Item 4.6) and Cesar V. Purisima (Item 4.7) 
is warranted due to overboarding concerns. A vote FOR the election of all other director nominees is warranted given the 
company's compliance with the Securities and Exchange Commission's Code of Corporate Governance on board independence 
and in the absence of other corporate governance concerns.

Mgmt ForForForAppoint External Auditors   5

Mgmt AgainstAgainstForApprove Other Matters   6

Voting Policy Rationale: A vote AGAINST this resolution is warranted because the company did not disclose the other matters 
that will be taken up under this resolution.

Mitsubishi Heavy Industries, Ltd.

Meeting Date: 06/26/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 7011

Primary Security ID: J44002178

Shares Voted: 15,570

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 13

Mgmt For For For

Mgmt ForForForElect Director Izumisawa, Seiji   2.1

Mgmt ForForForElect Director Ito, Eisaku   2.2

Mgmt ForForForElect Director Suematsu, 
Masayuki

   2.3

Mgmt ForForForElect Director Nishio, Hiroshi   2.4

Mgmt ForForForElect Director Kobayashi, Ken   2.5

Mgmt ForForForElect Director Hirano, Nobuyuki   2.6

Mgmt ForForForElect Director Furusawa, 
Mitsuhiro

   2.7

Mgmt ForForForElect Director and Audit 
Committee Member Tanaka, 
Katsunori

   3

MITSUI E&S Co., Ltd.

Meeting Date: 06/26/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 7003

Primary Security ID: J44776151



MITSUI E&S Co., Ltd.

Shares Voted: 5,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 42

Mgmt For For For

Mgmt ForForForElect Director Takahashi, 
Takeyuki

   2.1

Mgmt ForForForElect Director Matsumura, 
Taketsune

   2.2

Mgmt ForForForElect Director Tanaka, Ichiro   2.3

Mgmt ForForForElect Director and Audit 
Committee Member Miwa, Mie

   3

Mgmt ForForForApprove Compensation Ceiling 
for Directors Who Are Not 
Audit Committee Members

   4

Mgmt ForForForApprove Restricted Stock Plan   5

Nippon Shinyaku Co., Ltd.

Meeting Date: 06/26/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 4516

Primary Security ID: J55784102

Shares Voted: 4,700

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 62

Mgmt For For For

Mgmt ForForForElect Director Maekawa, 
Shigenobu

   2.1

Mgmt ForForForElect Director Nakai, Toru   2.2

Mgmt ForForForElect Director Edamitsu, 
Takanori

   2.3

Mgmt ForForForElect Director Ishizawa, Hitoshi   2.4

Mgmt ForForForElect Director Kimura, Hitomi   2.5

Mgmt ForForForElect Director Iwata, Kazuyuki   2.6

Mgmt ForForForElect Director Kuwano, Keiichi   2.7

Mgmt ForForForElect Director Koizumi, 
Mitsuharu

   2.8

Mgmt ForForForElect Director Wada, Yoshinao   2.9

Mgmt ForForForElect Director Kobayashi, 
Yukari

   2.10

Mgmt ForForForElect Director Nishi, Mayumi   2.11

Mgmt ForForForElect Director Hongo, Yotaro   2.12



Sinfonia Technology Co., Ltd.

Meeting Date: 06/26/2026

Record Date: 03/31/2026

Country: Japan

Meeting Type: Annual

Ticker: 6507

Primary Security ID: J7552H109

Shares Voted: 2,986

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 
155

Mgmt For For For

Mgmt ForForForAmend Articles to Amend 
Provisions on Director Titles - 
Clarify Director Authority on 
Board Meetings

   2

Mgmt AbstainAgainstForElect Director Buto, Shozo   3.1

Voting Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the 
company's capital misallocation.

Mgmt ForAgainstForElect Director Yamakuni, 
Minoru

   3.2

Voting Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the 
company's capital misallocation.

Mgmt ForForForElect Director Senju, Hiroharu   3.3

Mgmt ForForForElect Director Hatano, Takaichi   3.4

Mgmt ForForForElect Director Inagaki, 
Tsutomu

   3.5

Mgmt ForForForElect Director Sako, Tatsunobu   3.6

Mgmt ForForForElect Director Fujioka, Jun   3.7

Mgmt ForForForElect Director Fujioka, Akiko   3.8

Mgmt ForForForElect Director Tsuchida, Hideyo   3.9

Mgmt ForAgainstForAppoint Alternate Statutory 
Auditor Sasakawa, Koji

   4

Voting Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForForForApprove Trust-Type Equity 
Compensation Plan

   5

AbraSilver Resource Corp.

Meeting Date: 06/29/2026

Record Date: 05/15/2026

Country: Canada

Meeting Type: Annual

Ticker: ABRA

Primary Security ID: 00379L304

Shares Voted: 1,634,254

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1A Elect Director Marie Inkster Mgmt For For For



AbraSilver Resource Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Voting Policy Rationale: Vote WITHHOLD for Hernan Zaballa as the board comprises less than 30 percent women. Vote FOR the 
other proposed nominee(s).

Mgmt ForForForElect Director Robert 
Bruggeman

   1B

Voting Policy Rationale: Vote WITHHOLD for Hernan Zaballa as the board comprises less than 30 percent women. Vote FOR the 
other proposed nominee(s).

Mgmt WithholdWithholdForElect Director Hernan Zaballa   1C

Voting Policy Rationale: Vote WITHHOLD for Hernan Zaballa as the board comprises less than 30 percent women. Vote FOR the 
other proposed nominee(s).

Mgmt ForForForElect Director Sam Leung   1D

Voting Policy Rationale: Vote WITHHOLD for Hernan Zaballa as the board comprises less than 30 percent women. Vote FOR the 
other proposed nominee(s).

Mgmt ForForForElect Director Jens Mayer   1E

Voting Policy Rationale: Vote WITHHOLD for Hernan Zaballa as the board comprises less than 30 percent women. Vote FOR the 
other proposed nominee(s).

Mgmt ForForForElect Director Flora Wood   1F

Voting Policy Rationale: Vote WITHHOLD for Hernan Zaballa as the board comprises less than 30 percent women. Vote FOR the 
other proposed nominee(s).

Mgmt ForForForElect Director Nicholas 
Teasdale

   1G

Voting Policy Rationale: Vote WITHHOLD for Hernan Zaballa as the board comprises less than 30 percent women. Vote FOR the 
other proposed nominee(s).

Mgmt ForForForElect Director Stephen Gatley   1H

Voting Policy Rationale: Vote WITHHOLD for Hernan Zaballa as the board comprises less than 30 percent women. Vote FOR the 
other proposed nominee(s).

Mgmt ForForForApprove Crowe MacKay LLP as 
Auditors and Authorize Board 
to Fix Their Remuneration

   2

FinecoBank SpA

Meeting Date: 06/29/2026

Record Date: 06/18/2026

Country: Italy

Meeting Type: Extraordinary 
Shareholders

Ticker: FBK

Primary Security ID: T4R999104

Shares Voted: 49,970

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Business Mgmt

Mgmt ForForForAmend Company Bylaws Re: 
Articles 15, 17, and 22

   1



Meridian Mining plc

Meeting Date: 06/29/2026

Record Date: 05/19/2026

Country: United Kingdom

Meeting Type: Annual/Special

Ticker: MNO

Primary Security ID: G6017H103

Shares Voted: 120,580

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements, 
Directors' and Auditors' 
Reports for the Year Ended 
December 31, 2025

Mgmt For For For

Mgmt ForForForAdopt UK 2025 Annual 
Accounts for the Financial Year 
Ended December 31, 2025

   2

Mgmt ForForForElect Director Donald (Bruce) 
McLeod

   3

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Gilbert Clark   4

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Susanne 
Sesselmann

   5

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Douglas Ford   6

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Neil Gregson   7

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Carlos Vilhena   8

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Felipe 
Holzhacker Alves

   9

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForRatify Deloitte LLP as Auditors 
in United Kingdom

   10

Voting Policy Rationale: Vote FOR the ratification of Deloitte LLP as auditor.

Mgmt ForForForRatify Deloitte LLP as Auditors 
in Canada

   11

Voting Policy Rationale: Vote FOR the ratification of Deloitte LLP as auditor.

Mgmt ForForForAuthorize Board to Fix 
Remuneration of Auditors

   12

Voting Policy Rationale: Vote FOR the ratification of Deloitte LLP as auditor.

Mgmt ForForForAuthorize Issue of Equity   13

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Meridian Mining plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize Issue of Equity 
without Pre-emptive Rights 
(General Authority)

   14

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorize Issue of Equity 
without Pre-emptive Rights 
(Additional Authority)

   15

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorize Share Repurchase 
Program

   16

QXO, Inc.

Meeting Date: 06/29/2026

Record Date: 05/26/2026

Country: USA

Meeting Type: Special

Ticker: QXO

Primary Security ID: 82846H405

Shares Voted: 32,020

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Issue Shares in Connection 
with Merger

Mgmt For For For

Mgmt ForForForIncrease Authorized Common 
Stock

   2

Mgmt ForForForAdjourn Meeting   3

Shanghai Iluvatar CoreX Semiconductor Co., Ltd.

Meeting Date: 06/29/2026

Record Date: 06/23/2026

Country: China

Meeting Type: Annual

Ticker: 9903

Primary Security ID: Y768WQ102

Shares Voted: 174,155

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Work Report of the 
Board of Directors

Mgmt For For For

Mgmt ForForForApprove Ernst & Young as 
Auditor and Authorize Board to 
Fix Their Remuneration

   2

Mgmt ForForForApprove Profit Distribution Plan   3

Mgmt ForForForElect Ding Junbo as Director   4



Shanghai Iluvatar CoreX Semiconductor Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities 
without Preemptive Rights for 
Additional Shares

   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted for the following: * The share issuance limit (the transfer 
of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash 
consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForForForAuthorize Repurchase of 
Issued H Share Capital

   6

Mgmt ForAgainstForAdopt H Share Award Scheme   7

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because the directors eligible to receive options and/or 
awards under the Scheme are involved in its administration.

Mgmt ForAgainstForApprove Scheme Mandate Limit   8

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because the directors eligible to receive options and/or 
awards under the Scheme are involved in its administration.

Mgmt ForAgainstForApprove Service Provider 
Sublimit

   9

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because the directors eligible to receive options and/or 
awards under the Scheme are involved in its administration.

Mgmt ForAgainstForAuthorize Board and/or 
Authorized Person(s) to Handle 
Matters Related to the H Share 
Award Scheme

   10

Voting Policy Rationale: A vote AGAINST these resolutions is warranted because the directors eligible to receive options and/or 
awards under the Scheme are involved in its administration.

Shanghai Xizhi Technology Co., Ltd.

Meeting Date: 06/29/2026

Record Date: 06/23/2026

Country: China

Meeting Type: Annual

Ticker: 1879

Primary Security ID: Y7694A106

Shares Voted: 13,155

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Work Report of the 
Board of Directors

Mgmt For For For

Mgmt ForForForApprove Remuneration Scheme 
of Directors

   2

Mgmt ForForForApprove Profit Distribution Plan   3

Mgmt ForAgainstForApprove 
PricewaterhouseCoopers as 
Auditors and Authorize Board 
or Authorized Personnel of 
theBoard to Fix Their 
Remuneration

   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted due to significant concerns raised by regulatory authorities 
regarding the audit firm's conduct.



Shanghai Xizhi Technology Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Grant of General 
Mandate to Repurchase H 
Shares

   5

Mgmt AgainstAgainstForApprove Grant of General 
Mandate to Issue H Shares

   6

Voting Policy Rationale: A vote AGAINST this resolution is warranted for the following: * The share issuance limit (including the 
transfer of treasury shares, if permitted) is greater than 10 percent of the relevant class of shares for issuance for cash and 
non-cash consideration. * The company has not specified the discount limit for issuance for cash and non-cash consideration.

Century Pacific Food, Inc.

Meeting Date: 06/30/2026

Record Date: 05/08/2026

Country: Philippines

Meeting Type: Annual

Ticker: CNPF

Primary Security ID: Y1249R102

Shares Voted: 2,859,900

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Minutes of Previous 
Meeting

Mgmt For For For

Mgmt ForForForApprove Annual Report   2

Mgmt ForForForRatify Acts of the Board of 
Directors and Officers

   3

MgmtElect 9 Directors by Cumulative 
Voting

Mgmt ForForForElect Christopher Paulus 
Nicholas T. Po as Director

   4.1

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Ricardo Gabriel T. Po as 
Director

   4.2

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Teodoro Alexander T. Po 
as Director

   4.3

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Leonardo Arthur T. Po as 
Director

   4.4

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.



Century Pacific Food, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Regina Jacinto-Barrientos 
as Director

   4.5

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Stephen Anthony T. 
Cuunjieng as Director

   4.6

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Regina Roberta L. 
Lorenzana as Director

   4.7

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Philip G. Soliven as 
Director

   4.8

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect Frances J. Yu as Director   4.9

Voting Policy Rationale: A vote FOR the election of all director nominees is warranted given the company's compliance with the 
Securities and Exchange Commission's Code of Corporate Governance on board independence and in the absence of other 
corporate governance concerns.

Mgmt ForForForElect SGV & Co. as 
Independent Auditor and Fix 
Its Remuneration

   5

Mgmt AgainstAgainstForApprove Other Matters   6

Voting Policy Rationale: A vote AGAINST this resolution is warranted because the company did not disclose the other matters 
that will be taken up under this resolution.

Solaris Resources Inc.

Meeting Date: 06/30/2026

Record Date: 05/11/2026

Country: Canada

Meeting Type: Annual

Ticker: SLS

Primary Security ID: 83419D201

Shares Voted: 739,388

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Richard W. 
Warke

Mgmt For Withhold For

Voting Policy Rationale: Vote WITHHOLD for Richard Warke as the board does not have any female directors. Vote WITHHOLD 
for Richard Warke for serving on more than two public company boards, besides his own, while also serving as a CEO of a 
public company. Vote FOR the other proposed nominee(s).



Solaris Resources Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Matthew 
Rowlinson

   1.2

Voting Policy Rationale: Vote WITHHOLD for Richard Warke as the board does not have any female directors. Vote WITHHOLD 
for Richard Warke for serving on more than two public company boards, besides his own, while also serving as a CEO of a 
public company. Vote FOR the other proposed nominee(s).

Mgmt ForForForElect Director Rodrigo Borja   1.3

Voting Policy Rationale: Vote WITHHOLD for Richard Warke as the board does not have any female directors. Vote WITHHOLD 
for Richard Warke for serving on more than two public company boards, besides his own, while also serving as a CEO of a 
public company. Vote FOR the other proposed nominee(s).

Mgmt WithholdForForElect Director Donald R. Taylor   1.4

Voting Policy Rationale: Vote WITHHOLD for Richard Warke as the board does not have any female directors. Vote WITHHOLD 
for Richard Warke for serving on more than two public company boards, besides his own, while also serving as a CEO of a 
public company. Vote FOR the other proposed nominee(s).

Mgmt WithholdForForElect Director Hans Wick   1.5

Voting Policy Rationale: Vote WITHHOLD for Richard Warke as the board does not have any female directors. Vote WITHHOLD 
for Richard Warke for serving on more than two public company boards, besides his own, while also serving as a CEO of a 
public company. Vote FOR the other proposed nominee(s).

Mgmt ForForForApprove BDO Canada LLP as 
Auditors and Authorize Board 
to Fix Their Remuneration

   2

Mgmt AgainstAgainstForRe-approve Stock Option Plan   3

Voting Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this stock option plan due to the following key factor(s): * The 
plan provides for discretionary non-employee director participation; * The plan's detailed amendment provision does not 
sufficiently limit the board's ability to amend the plan without shareholder approval; * The plan's estimated cost is excessive; * 
The company's burn rate is excessive; * The vesting provision for stock options issued to the CEO is insufficient; * The CEO's 
compensation package does not include performance-based equity; and * The company has not adopted a clawback provision 
applicable to equity awards.

Trip.com Group Limited

Meeting Date: 06/30/2026

Record Date: 05/29/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 9961

Primary Security ID: G9066F101

Shares Voted: 21,250

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Elect Director May Yihong Wu Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Iris Yang Xiao   2

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Trip.com Group Limited

Meeting Date: 06/30/2026

Record Date: 05/29/2026

Country: Cayman Islands

Meeting Type: Annual

Ticker: 9961

Primary Security ID: G9066F101

Shares Voted: 10,434

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Meeting for ADR Holders Mgmt

Mgmt ForForForElect Director May Yihong Wu   1

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Iris Yang Xiao   2

Voting Policy Rationale: A vote FOR the director nominees is warranted.


