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Proxy Voting Report 2017 
 

O VE R VI EW  

This report summarises Australian Ethical’s proxy voting record for the period 1 July 2016 to 30 June 2017, 
covering both domestic and international stocks.  

Our Proxy Voting Policy is that we are ‘committed to voting on company resolutions where we have voting 
authority and responsibility to do so’ consistent with IFSA Standard 13.00 – Proxy Voting’. 

The summary covers the following funds: 

 Australian Ethical Australian Shares Fund 
 Australian Ethical Emerging Companies Fund 
 Australian Ethical Diversified Share Fund 
 Australian Ethical International Shares Fund 
 Australian Ethical Advocacy Fund 

No shares are held in the Australian Ethical Income Fund, the Australian Ethical Fixed Interest Fund or the 
Australian Ethical Property Fund (which was deregistered during the period). These funds are not included in 
the summary.  

The number of resolutions over the period totalled 3,348. Of these, we voted on 3,274 items, representing 
97.8% of all resolutions. During the period, there were 74 resolutions not voted on. These resolutions arose 
from five meetings out of the total of 323 meetings held, representing just 1.5% of these meetings. Where we 
did not vote on a resolution this was primarily due to administrative issues.  

 

N E GA TI VE  VOT E S  

Of the 3,274 resolutions voted on during the period, 231 were voted ‘Against’ and we chose to ‘Abstain’ from 
90 votes, most of which were votes cast by the Advocacy Fund. The ‘Against’ votes cast represent 7% of the 
total votes cast.  

Shares in a number of companies are held for advocacy purposes in the Advocacy Fund. Where advocacy 
activities are not current we will generally abstain from voting.  

The ‘Against’ votes cast generally related to the appointment and re-election of directors, and remuneration 
issues such as director fees and the issue of options or shares to directors and CEOs.  

However, on 387 occasions we voted against management recommendations, representing 12% of total votes. 
Of these:  

• 180 instances were director related (primarily the election of directors, or ratification of the 
appointment of directors). Of these:  

 50 were at least in part due to lack of gender diversity on the Board, particularly when the 
nominee was an incumbent director. 

 74 were at least due in part to issues around independence of the Board or the Auditor. 

 34 were at least due to ESG risks and non-responsiveness by the Board (23 of which were 
from the Advocacy Fund) 
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 97 were related to non-salary compensation, including share plans, stock options and director 
remuneration 

 

P R OX Y V O TI NG  S U M MA R Y  

A summary of our proxy voting record for the period 1 July 2016 to 30 June 2017, covering both domestic and 
international stocks is included below: 

 

Proxy Voting Summary 2016-17 

 

Fund 

 

Number voted 

for 

 

Number voted 

against 

 

Number 

abstained/withheld 

 

  Total 

Resolutions 

      

Australian Shares  280 28 3 311  

      

Emerging Companies  233 24 3 260  

      

Diversified Shares  317 27 2 347  

      

International Shares  2342 181 39 2624  

      

Advocacy  32 1 85 118  

      

Total unique resolutions*                         2853 

(87%) 

231 

(7%) 

129 

(4%) 

3274  

*Rows do not add up to the total due to “say-on-pay’ votes  
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SMRT Corporation Ltd 

Meeting Date: 07/05/2016 

Record Date:  

Country: Singapore 

Meeting Type: Annual 

Primary Security ID: Y8077D105 

Ticker: S53 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Adopt Financial Statements and Directors' and 
Auditors' Reports 

   1 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Approve Directors' Fees    3 

Mgmt Against Against For Elect Patrick Ang Peng Koon as Director    4 

Voting Policy Rationale: A vote AGAINST Patrick Ang Peng Koon is warranted given that has attended less than 75 percent of board 
meetings in the most recent fiscal year, without a satisfactory explanation.In the absence of any known issues concerning other 
nominees, a vote FOR these nominees is warranted. 

Mgmt For For For Elect Yap Kim Wah as Director    5 

Mgmt For For For Elect Peter Tan Boon Heng as Director    6 

Mgmt For For For Elect Moliah Hashim as Director    7 

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

Remuneration 

   8 

Mgmt For For For Approve Issuance of Equity or Equity-Linked 
Securities with or without Preemptive Rights 

   9 

Mgmt Against Against For Approve Grant of Awards and Issuance of 
Shares Under the SMRT Corporation Restricted 
Share Plan 2014 and/or the SMRT Corporation 
Performance Share Plan 2014 

   10 

Voting Policy Rationale: A vote AGAINST this resolution is warranted given the following reasons:* the company could be considered 
a mature company and the aggregate limit under the Share Plans 2014 is 10 percent of the company's issued capital;* an absence of 
challenging performance criteria and meaningful vesting periods; and* directors eligible to receive awards under the Share Plans 
2014 are involved in the administration of the Share Plans 2014. 

Mgmt For For For Approve Mandate for Interested Person 
Transactions 

   11 

Mgmt For For For Authorize Share Repurchase Program    12 

 

BT Group plc 

Meeting Date: 07/13/2016 

Record Date: 07/11/2016 

Country: United Kingdom 

Meeting Type: Annual 

Primary Security ID: G16612106 

Ticker: BT.A 
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BT Group plc 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and Statutory 

Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Report    2 

Mgmt For For For Approve Final Dividend    3 

Mgmt For For For Re-elect Sir Michael Rake as Director    4 

Mgmt For For For Re-elect Gavin Patterson as Director    5 

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

Mgmt For For For Re-elect Iain Conn as Director    7 

Mgmt For For For Re-elect Isabel Hudson as Director    8 

Mgmt For For For Re-elect Karen Richardson as Director    9 

Mgmt For For For Re-elect Nick Rose as Director    10 

Mgmt For For For Re-elect Jasmine Whitbread as Director    11 

Mgmt For For For Elect Mike Inglis as Director    12 

Mgmt For For For Elect Tim Hottges as Director    13 

Mgmt For For For Elect Simon Lowth as Director    14 

Mgmt For For For Reappoint PricewaterhouseCoopers LLP as 

Auditors 

   15 

Mgmt For For For Authorise Board to Fix Remuneration of Auditors    16 

Mgmt For For For Authorise Issue of Equity with Pre-emptive 

Rights 

   17 

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

Rights 

   18 

Mgmt For For For Authorise Market Purchase of Ordinary Shares    19 

Mgmt For For For Authorise the Company to Call General Meeting 

with Two Weeks' Notice 

   20 

Mgmt For For For Approve Political Donations    21 

 

Xero Limited 

Meeting Date: 07/20/2016 

Record Date: 07/18/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q98665104 

Ticker: XRO 
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Xero Limited 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Appoint Ernst & Young as Auditor of the 

Company 

Mgmt For For For 

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

the Auditor 

   2 

Mgmt For For For Elect Chris Liddell as Director    3 

Mgmt For For For Elect Bill Veghte as Director    4 

Mgmt Against Against For Approve the Grant of Options to Chris Liddell 

and Bill Veghte 

   5 

Voting Policy Rationale: A vote AGAINST this resolution is warranted because local market guidelines do not support incentive grants 
to non-executive directors in light of ensuring independent judgment by the directors and preventing any potential conflict of interest. 

Mgmt For For For Approve the Grant of Shares to Lee Hatton, 

Non-Executive Director of the Company 

   6 

 

United Utilities Group plc 

Meeting Date: 07/22/2016 

Record Date: 07/20/2016 

Country: United Kingdom 

Meeting Type: Annual 

Primary Security ID: G92755100 

Ticker: UU. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 
Reports 

Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Approve Remuneration Report    3 

Mgmt For For For Re-elect Dr John McAdam as Director    4 

Mgmt For For For Re-elect Steve Mogford as Director    5 

Mgmt For For For Re-elect Stephen Carter as Director    6 

Mgmt For For For Re-elect Mark Clare as Director    7 

Mgmt For For For Re-elect Russ Houlden as Director    8 

Mgmt For For For Re-elect Brian May as Director    9 

Mgmt For For For Re-elect Sara Weller as Director    10 

Mgmt For For For Reappoint KPMG LLP as Auditors    11 

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

   12 
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United Utilities Group plc 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Authorise Issue of Equity with Pre-emptive 

Rights 

   13 

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

Rights 

   14 

Mgmt For For For Authorise Market Purchase of Ordinary Shares    15 

Mgmt For For For Authorise the Company to Call General Meeting 

with 14 Working Days' Notice 

   16 

Mgmt For For For Authorise EU Political Donations and 

Expenditure 

   17 

 

Johnson Controls, Inc. 

Meeting Date: 08/17/2016 

Record Date: 06/27/2016 

Country: USA 

Meeting Type: Special 

Primary Security ID: 478366107 

Ticker: JCI 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Approve Merger Agreement Mgmt For For For 

Mgmt For For For Adjourn Meeting    2 

Mgmt Against Against For Advisory Vote on Golden Parachutes    3 

Voting Policy Rationale: A vote AGAINST this proposal is warranted. The basis for calculating most NEOs' (including the CEO's) 
potential cash severance includes long-term awards, which is unusual and could result in excessive severance payouts. Numerous 
additional pay opportunities further inflate NEOs' already large golden parachutes, including numerous special "merger retention" 
awards. Aggregate golden parachutes are estimated at nearly $137 million, and the CEO's recently amended CIC employment 
agreement provides for an additional $20 million RSU award, which seems gratuitous. 

 

Fisher & Paykel Healthcare Corp 

Meeting Date: 08/23/2016 

Record Date: 08/17/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q38992105 

Ticker: FPH 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Elect Michael Daniell as Director Mgmt For For For 

Mgmt For For For Elect Donal O'Dwyer as Director    2 

Mgmt For For For Elect Lewis Gradon as Director    3 

Mgmt For For For Elect Scott St John as Director    4 
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Fisher & Paykel Healthcare Corp 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Authorize Board to Fix Remuneration of the 

Auditors 

   5 

Mgmt For For For Approve the Grant of Performance Share Rights 
to Lewis Gradon, Managing Director and CEO of 
the Company 

   6 

Mgmt For For For Approve the Grant of Options to Lewis Gradon, 

Managing Director and CEO of the Company 

   7 

 

Stagecoach Group plc 

Meeting Date: 08/25/2016 

Record Date: 08/23/2016 

Country: United Kingdom 

Meeting Type: Annual 

Primary Security ID: G8403M233 

Ticker: SGC 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and Statutory 
Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Report    2 

Mgmt For For For Approve Final Dividend    3 

Mgmt For For For Elect James Bilefield as Director    4 

Mgmt For For For Elect Karen Thomson as Director    5 

Mgmt For For For Elect Ray O'Toole as Director    6 

Mgmt For For For Re-elect Gregor Alexander as Director    7 

Mgmt For For For Re-elect Sir Ewan Brown as Director    8 

Mgmt For For For Re-elect Ann Gloag as Director    9 

Mgmt For For For Re-elect Martin Griffiths as Director    10 

Mgmt For For For Re-elect Ross Paterson as Director    11 

Mgmt For For For Re-elect Sir Brian Souter as Director    12 

Mgmt For For For Re-elect Will Whitehorn as Director    13 

Mgmt For For For Appoint Ernst & Young LLP as Auditors    14 

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

   15 

Mgmt For For For Authorise EU Political Donations and 
Expenditure 

   16 

Mgmt For For For Authorise Issue of Equity with Pre-emptive 
Rights 

   17 
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Stagecoach Group plc 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

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

Rights 

   18 

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

Rights 

   19 

Mgmt For For For Authorise Market Purchase of Ordinary Shares    20 

Mgmt For For For Authorise the Company to Call General Meeting 

with Two Weeks' Notice 

   21 

 

Innate Immunotherapeutics Ltd. 

Meeting Date: 08/31/2016 

Record Date: 08/29/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q4934F101 

Ticker: IIL 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Michael Quinn as Director    3 

Mgmt For For For Elect Andrew Sneddon as Director    4 

Mgmt For For For Elect Robert Peach as Director    5 

Mgmt For For For Approve the Issuance of 5.45 Million Shares    6 

Mgmt For For For Approve the Issuance of Shares to Christopher 
Collins 

   7 

Mgmt For For For Approve the Issuance of Shares to Robert Peach    8 

Mgmt For For For Approve the Issuance of 2.96 Million Shares    9 

Mgmt For For For Approve the Issuance of Shares to Kaylara Pty 
Ltd 

   10 

Mgmt For For For Approve the Issuance of Shares to The Sneddon 
Family A/C 

   11 

Mgmt For For For Approve the Issuance of Shares to Elizabeth 
Hopkins 

   12 

Mgmt For For For Approve the Issuance of Shares to Rosemary 
Quinn 

   13 

Mgmt For For For Approve the Issuance of Shares to Conor Quinn    14 
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Innate Immunotherapeutics Ltd. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Against Against For Approve the Issuance of Options to Michael 

Quinn 

   15 

Voting Policy Rationale: A vote AGAINST the proposed grant of options to NEDs (Items 15 to 18) is warranted because local market 
guidelines do not support incentive grants to NEDs in light of ensuring independent judgment by NEDs and preventing any potential 
conflict of interest.A vote AGAINST the proposed grant of options to the CEO (Item 19) is warranted due to immediate vesting and 
insufficiently demanding performance hurdle of the incentive options. 

Mgmt Against Against For Approve the Issuance of Options to Andrew 

Sneddon 

   16 

Mgmt Against Against For Approve the Issuance of Options to Elizabeth 

Hopkins 

   17 

Mgmt Against Against For Approve the Issuance of Options to Robert 

Peach 

   18 

Mgmt Against Against For Approve the Issuance of Options to Simon 

Wilkinson 

   19 

 

Smartpay Holdings Ltd. 

Meeting Date: 08/31/2016 

Record Date: 08/29/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q8518C111 

Ticker: SPY 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Authorize the Board to Fix Remuneration of the 
Auditors 

Mgmt For For For 

Mgmt Against Against For Elect Martyn Richard Pomeroy as Director    2 

Voting Policy Rationale: A vote AGAINST the re-election of Martyn Richard Pomeroy is warranted because he is one of the two 
executive directors on a four-member board which is not comprised of a majority of independent directors.The audit committee 
comprises only 33 per cent of independent directors, while shareholders may hold additional concerns for the fact that the CEO and 
managing director is an executive member of this key committee.  Appropriate corporate governance standards require that 
executives are not included as members of the audit committee. 

 

The Berkeley Group Holdings plc 

Meeting Date: 09/06/2016 

Record Date: 09/02/2016 

Country: United Kingdom 

Meeting Type: Annual 

Primary Security ID: G1191G120 

Ticker: BKG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 

Reports 
Mgmt For For For 
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The Berkeley Group Holdings plc 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Remuneration Report    2 

Mgmt For For For Re-elect Tony Pidgley as Director    3 

Mgmt For For For Re-elect Rob Perrins as Director    4 

Mgmt For For For Re-elect Richard Stearn as Director    5 

Mgmt For For For Re-elect Greg Fry as Director    6 

Mgmt For For For Re-elect Karl Whiteman as Director    7 

Mgmt For For For Re-elect Sean Ellis as Director    8 

Mgmt For For For Re-elect Sir John Armitt as Director    9 

Mgmt For For For Re-elect Alison Nimmo as Director    10 

Mgmt For For For Re-elect Veronica Wadley as Director    11 

Mgmt For For For Re-elect Glyn Barker as Director    12 

Mgmt For For For Re-elect Adrian Li as Director    13 

Mgmt For For For Re-elect Andy Myers as Director    14 

Mgmt For For For Re-elect Diana Brightmore-Armour as Director    15 

Mgmt For For For Reappoint KPMG LLP as Auditors    16 

Mgmt For For For Authorise the Audit Committee to Fix 

Remuneration of Auditors 

   17 

Mgmt For For For Authorise Issue of Equity with Pre-emptive 

Rights 

   18 

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

Rights 

   19 

Mgmt For For For Authorise Market Purchase of Ordinary Shares    20 

Mgmt For For For Authorise EU Political Donations and 

Expenditure 

   21 

Mgmt For For For Authorise the Company to Call General Meeting 

with Two Weeks' Notice 

   22 

Mgmt For For For Approve Sale of Plot to Karl Whiteman    23 

 

Patterson Companies, Inc. 

Meeting Date: 09/12/2016 

Record Date: 07/15/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 703395103 

Ticker: PDCO 
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Patterson Companies, Inc. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1.1 Elect Director Scott P. Anderson Mgmt For For For 

Mgmt For For For Elect Director John D. Buck    1.2 

Mgmt For For For Elect Director Jody H. Feragen    1.3 

Mgmt For For For Elect Director Sarena S. Lin    1.4 

Mgmt For For For Elect Director Ellen A. Rudnick    1.5 

Mgmt For For For Elect Director Neil A. Schrimsher    1.6 

Mgmt For For For Elect Director Les C. Vinney    1.7 

Mgmt For For For Elect Director James W. Wiltz    1.8 

Mgmt For For For Advisory Vote to Ratify Named Executive 

Officers' Compensation 

   2 

Mgmt For For For Ratify Ernst & Young LLP as Auditors    3 

 

Itron, Inc. 

Meeting Date: 09/14/2016 

Record Date: 07/25/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 465741106 

Ticker: ITRI 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1.1 Elect Director Lynda L. Ziegler Mgmt For For For 

Mgmt For For For Elect Director Thomas S. Glanville    1.2 

Mgmt For For For Elect Director Diana D. Tremblay    1.3 

Mgmt For For For Elect Director Peter Mainz    1.4 

Mgmt For For For Elect Director Jerome J. Lande    1.5 

Mgmt For For For Elect Director Frank M. Jaehnert    1.6 

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

   2 

Mgmt For For For Ratify Deloitte & Touche LLP as Auditors    3 
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ikeGPS Group Limited 

Meeting Date: 09/20/2016 

Record Date: 09/18/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q4874R107 

Ticker: IKE 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Authorize the Board to Fix Remuneration of the 
Auditors 

Mgmt For For For 

Mgmt Against Against For Elect Bruce Harker as Director    2 

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee member Bruce James Harker are warranted for lack of 
diversity on the board.A vote FOR the re-election of Alex Knowles is warranted in the absence of corporate governance concerns in 
relation to his candidacy, the composition of the board which is classified as comprising 67 per cent of independent directors and in 
the context of his significant shareholding near 6 per cent. 

Mgmt For For For Elect Alex Knowles as Director    3 

 

IMS Health Holdings, Inc. 

Meeting Date: 09/22/2016 

Record Date: 08/12/2016 

Country: USA 

Meeting Type: Special 

Primary Security ID: 44970B109 

Ticker: IMS 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Merger Agreement Mgmt For For For 

Mgmt For For For Eliminate Supermajority Vote Requirement    2 

Mgmt For For For Amend Charter to Reflect Changes in Capital    3 

Mgmt For For For Advisory Vote on Golden Parachutes    4 

Mgmt For For For Adjourn Meeting    5 

 

Orion Health Group Ltd. 

Meeting Date: 09/22/2016 

Record Date: 09/16/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q7161U105 

Ticker: OHE 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Elect Ronald Andrews as Director Mgmt For For For 

Mgmt For For For Elect Roger France as Director    2 
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Orion Health Group Ltd. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Paul Shearer as Director    3 

Mgmt For For For Approve the Increase in Maximum Aggregate 

Remuneration of Directors 

   4 

Mgmt For For For Approve the Issuance of Equity Securities as 

Director Remuneration 

   5 

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

Auditors 

   6 

 

Suncorp Group Ltd. 

Meeting Date: 09/22/2016 

Record Date: 09/20/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q88040110 

Ticker: SUN 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Approve the Grant of Performance Rights to 
Michael Cameron, Chief Executive Officer and 
Managing Director of the Company 

   2 

Mgmt For For For Elect Sally Herman as Director    3 

Mgmt For For For Approve the Renewal of the Proportional 
Takeover Provisions 

   4 

 

Trilogy International Ltd 

Meeting Date: 09/22/2016 

Record Date: 09/20/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q33859101 

Ticker: TIL 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Elect Geoff Ross as Director Mgmt For Against Against 

Mgmt For For For Elect Jack Matthews as Director    2 

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

Auditors 

   3 
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ASX Ltd. 

Meeting Date: 09/28/2016 

Record Date: 09/26/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q0604U105 

Ticker: ASX 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   3a Elect Ken Henry as Director Mgmt For For For 

Mgmt For For For Elect Melinda Conrad as Director    3b 

Mgmt For For For Approve the Remuneration Report    4 

Mgmt For For For Approve the Grant of Performance Rights to 
Dominic Stevens, Managing Director and CEO of 

the Company 

   5 

 

SMRT Corporation Ltd 

Meeting Date: 09/29/2016 

Record Date:  

Country: Singapore 

Meeting Type: Special 

Primary Security ID: Y8077D105 

Ticker: S53 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Sale of Operating Assets in Connection 

with the New Rail Financing Framework 

Mgmt For For For 

 

SMRT Corporation Ltd 

Meeting Date: 09/29/2016 

Record Date:  

Country: Singapore 

Meeting Type: Court 

Primary Security ID: Y8077D105 

Ticker: S53 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Court-Ordered Meeting for Shareholders Mgmt 

Mgmt For For For Approve Scheme of Arrangement    1 

 

NIBE Industrier AB 

Meeting Date: 10/03/2016 

Record Date: 09/27/2016 

Country: Sweden 

Meeting Type: Special 

Primary Security ID: W57113149 

Ticker: NIBE B 
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NIBE Industrier AB 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt For For For Elect Chairman of Meeting    2 

Mgmt For For For Prepare and Approve List of Shareholders    3 

Mgmt For For For Approve Agenda of Meeting    4 

Mgmt For For For Designate Inspector(s) of Minutes of Meeting    5 

Mgmt For For For Acknowledge Proper Convening of Meeting    6 

Mgmt Receive President's Report    7 

Mgmt For For For Amend Articles Re: Set Minimum (SEK 62.5 
Million) and Maximum (SEK 125 Million) Share 
Capital; Set Minimum (400 Million) and 

Maximum (800 Million) Number of Shares 

   8 

Mgmt For For For Approve Issuance of Shares with Preemptive 

Rights 

   9 

Mgmt Close Meeting    10 

 

Herman Miller, Inc. 

Meeting Date: 10/10/2016 

Record Date: 08/12/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 600544100 

Ticker: MLHR 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1.1 Elect Director Dorothy A. Terrell Mgmt For For For 

Mgmt For For For Elect Director Lisa A. Kro    1.2 

Mgmt For For For Elect Director David O. Ulrich    1.3 

Mgmt For For For Elect Director Michael A. Volkema    1.4 

Mgmt For For For Ratify Ernst & Young LLP as Auditors    2 

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

   3 

 

Telstra Corporation Limited 

Meeting Date: 10/11/2016 

Record Date: 10/09/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8975N105 

Ticker: TLS 
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Telstra Corporation Limited 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   3a Elect Craig Dunn as Director Mgmt For For For 

Mgmt For For For Elect Jane Hemstritch as Director    3b 

Mgmt For For For Elect Nora Scheinkestel as Director    3c 

Mgmt For For For Approve the Grant of Performance Rights to 
Andrew Penn, Chief Executive Officer of the 
Company 

   4 

Mgmt For For For Approve the Remuneration Report    5 

 

Contact Energy Ltd. 

Meeting Date: 10/12/2016 

Record Date: 10/10/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q2818G104 

Ticker: CEN 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Elect Elena Trout as Director Mgmt For For For 

Mgmt For For For Elect Whaimutu Dewes as Director    2 

Mgmt For For For Elect Sue Sheldon as Director    3 

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

   4 

 

CSL Ltd. 

Meeting Date: 10/12/2016 

Record Date: 10/10/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q3018U109 

Ticker: CSL 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2a Elect Marie McDonald as Director Mgmt For For For 

Mgmt For For For Elect Megan Clark as Director    2b 

Mgmt For For For Elect Tadataka Yamada as Director    2c 

Mgmt For For For Approve the Remuneration Report    3 
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CSL Ltd. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve the Grant of Performance Options and 
Performance Rights to Paul Perreault, Chief 
Executive Officer and Managing Director of the 
Company 

   4 

Mgmt Against Against For Approve the Increase in Maximum Aggregate 

Remuneration of Non-Executive Directors 

   5 

Voting Policy Rationale: A vote AGAINST an increase in the maximum non-executive director remuneration cap is warranted. The 
Company does not provide adequate justification for the increase in the NED fee cap given the current headroom of AUD 673,615 
and the excessive quantum of the proposed increase of AUD1 million. Even in light of the proposed NED fee increases for FY17 as 
disclosed in the remuneration report, there still appears to be sufficient headroom in the current NED fee pool. 

 

Paychex, Inc. 

Meeting Date: 10/12/2016 

Record Date: 08/15/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 704326107 

Ticker: PAYX 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1a Elect Director B. Thomas Golisano Mgmt For For For 

Mgmt For For For Elect Director Joseph G. Doody    1b 

Mgmt For For For Elect Director David J.S. Flaschen    1c 

Mgmt For For For Elect Director Phillip Horsley    1d 

Mgmt For For For Elect Director Grant M. Inman    1e 

Mgmt For For For Elect Director Pamela A. Joseph    1f 

Mgmt For For For Elect Director Martin Mucci    1g 

Mgmt For For For Elect Director Joseph M. Tucci    1h 

Mgmt For For For Elect Director Joseph M. Velli    1i 

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

   2 

Mgmt Against Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

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

 

Cochlear Ltd. 

Meeting Date: 10/18/2016 

Record Date: 10/16/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q25953102 

Ticker: COH 
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Cochlear Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1.1 Accept Financial Statements and Statutory 

Reports 

Mgmt For For For 

Mgmt For For For Approve the Remuneration Report    2.1 

Mgmt For For For Elect Yasmin Allen as Director    3.1 

Mgmt For Against For Elect Donal O'Dwyer as Director    3.2 

Mgmt For For For Approve the Grant of Securities to Chris Smith, 
Chief Executive Officer & President of the 
Company 

   4.1 

 

IDT Australia Ltd. 

Meeting Date: 10/18/2016 

Record Date: 10/16/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q4866E114 

Ticker: IDT 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt None Against For 

Mgmt Against Against For Elect Geoffrey Lord as Director    2 

Voting Policy Rationale: Item 2A vote AGAINST the re-election of Geoffrey Lord is warranted because he is a non-independent 
non-executive director on a board that is not majority independent, and is a member of the remuneration and nomination committees 
that are likewise not majority independent.Item 3A vote FOR the re-election of Graeme Blackman is warranted. 

Mgmt For For For Elect Graeme Blackman as Director    3 

Mgmt For For For Ratify the Past Issuance of Shares to 
Institutional and Sophisticated Investors 

   4 

Mgmt For Against For Approve the Issuance of Up to 10 Percent of the 
Company's Issued Capital 

   5 

Mgmt For Against None Approve the Employee Share Plan    6 

 

Ansell Ltd. 

Meeting Date: 10/19/2016 

Record Date: 10/17/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q04020105 

Ticker: ANN 
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Ansell Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2a Elect Ronnie Bell as Director Mgmt For For For 

Mgmt For For For Elect W Peter Day as Director    2b 

Mgmt For For For Elect Leslie Desjardins as Director    2c 

Mgmt For For For Approve the Grant of Performance Rights to 
Magnus Nicolin, Managing Director and Chief 
Executive Officer of the Company 

   3 

Mgmt For For For Approve the Renewal of the Proportional 

Takeover Provisions 

   4 

Mgmt For For For Approve the Remuneration Report    5 

Mgmt Against Against Against Approve the Spill Resolution    6 

 

RXP Services Ltd. 

Meeting Date: 10/19/2016 

Record Date: 10/17/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q81713101 

Ticker: RXP 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Sandra Hook as Director    3 

Mgmt For For For Elect Kenneth Stout as Director    4 

Mgmt For For For Ratify the Past Issuance of Securities to the 
Vendors of Integrated Value Pty Ltd 

   5 

Mgmt For For For Ratify the Past Issuance of Securities to the 
Vendors of Centrum Systems Pty Ltd 

   6 

 

Investa Office Fund 

Meeting Date: 10/20/2016 

Record Date: 10/18/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q4976M105 

Ticker: IOF 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Elect Richard Longes as Director Mgmt For For For 
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Investa Office Fund 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect John Fast as Director    2 

Mgmt For For For Elect Geoff Kleemann as Director    3 

Mgmt For For For Elect Bob Seidler as Director    4 

 

Healthscope Ltd. 

Meeting Date: 10/21/2016 

Record Date: 10/19/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q4557T149 

Ticker: HSO 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2.1 Elect Jane McAloon as Director Mgmt For For For 

Mgmt For For For Elect Paul O'Sullivan as Director    2.2 

Mgmt For For For Elect Zygmunt 'Ziggy' Switkowski as Director    2.3 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Deferred Short Term Incentive 
Grant of Performance Rights to Robert Cooke, 
Managing Director and CEO of the Company 

   4 

Mgmt For For For Approve the Long Term Incentive Grant of 
Performance Rights to Robert Cooke, Managing 
Director and CEO of the Company 

   5 

Mgmt For For For Approve the Renewal of the Proportional 
Takeover Provisions 

   6 

 

Insurance Australia Group Ltd. 

Meeting Date: 10/21/2016 

Record Date: 10/19/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q49361100 

Ticker: IAG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Approve the Non-Executive Director Share 

Rights Plan 

   2 
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Insurance Australia Group Ltd. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve the Grant of Deferred Award Rights 
and Executive Performance Rights to Peter 
Harmer, Managing Director and Chief Executive 
Officer of the Company 

   3 

Mgmt For For For Elect Hugh Fletcher as Director    4 

Mgmt For For For Elect Philip Twyman as Director    5 

Mgmt For For For Ratify the Past Issuance of Notes to Institutional 

Investors and New Zealand Retail Investors 

   6 

Mgmt For For For Approve the Selective Buy-Back of Convertible 

Preference Shares 

   7 

 

Xinjiang Goldwind Science & Technology Co., Ltd. 

Meeting Date: 10/21/2016 

Record Date: 09/20/2016 

Country: China 

Meeting Type: Special 

Primary Security ID: Y97237104 

Ticker: 002202 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

EGM BALLOT FOR THE HOLDERS OF H SHARES Mgmt 

Mgmt For For For Approve Investment in zPark Capital II    1 

Mgmt Against Against For Elect Tin Yau Kelvin Wong as Director and 
Authorize Board to Fix His Remuneration 

   2 

Voting Policy Rationale: A vote AGAINST the election of Kelvin Wong is warranted as he serves on a total of more than six public 
company boards. 

 

Gamesa Corporacion Tecnologica S.A. 

Meeting Date: 10/24/2016 

Record Date: 10/19/2016 

Country: Spain 

Meeting Type: Special 

Primary Security ID: E54667113 

Ticker: GAM 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve Issuance of Shares in Connection with 
Merger by Absorption of Siemens Wind Power 
Parent and Related Proposals 

Mgmt For For For 

Mgmt For For For Amend Articles Re: Audit Committee    2.1 

Mgmt For For For Approve Restated Articles of Association    2.2 
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Gamesa Corporacion Tecnologica S.A. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Special Cash Dividend of EUR 3.6 per 

Share 

   3 

Mgmt For For For Fix Number of Directors at 13    4.1 

Mgmt For For For Elect Rosa María García García as Director    4.2 

Mgmt For For For Elect Mariel von Schumann as Director    4.3 

Mgmt For For For Elect Lisa Davis as Director    4.4 

Mgmt For For For Elect Klaus Helmrich as Director    4.5 

Mgmt For For For Elect Ralf Thomas as Director    4.6 

Mgmt For For For Elect Klaus Rosenfeld as Director    4.7 

Mgmt For For For Elect Swantje Conrad as Director    4.8 

Mgmt For For For Ratify Appointment of and Elect Gerardo Codes 

Calatrava as Director 

   5 

Mgmt For For For Authorize Board to Ratify and Execute Approved 

Resolutions 

   6 

 

Gbst Holdings Ltd. 

Meeting Date: 10/24/2016 

Record Date: 10/22/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q3972E109 

Ticker: GBT 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt None For For 

Mgmt For For For Elect David Adams as Director    2 

Mgmt For For For Elect Allan Brackin as Director    3 

Mgmt For For For Elect Deborah Page as Director    4 

Mgmt For For For Approve the Grant of Performance Rights to 
Robert DeDominicis, Managing Director and 
CEO of the Company 

   5 

Mgmt For For For Approve the Termination Benefits to Robert 
DeDominicis 

   6 

 

Aconex Ltd 

Meeting Date: 10/25/2016 

Record Date: 10/23/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q00794109 

Ticker: ACX 
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Aconex Ltd 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Keith Toh as Director    3a 

Mgmt For For For Elect V. Paul Unruh as Director    3b 

Mgmt For For For Approve the Grant of Restricted Share Options 
and Restricted Shares to Leigh Jasper, Executive 
Director of the Company 

   4a 

Mgmt For For For Approve the Grant of Restricted Share Options 
and Restricted Shares to Robert Phillpot, 
Executive Director of the Company 

   4b 

Mgmt Abstain For For Ratify the Past Issuance of Shares to 

Institutional Investors 

   5 

Voting Policy Rationale: A vote FOR the ratification of past issuance of securities is warranted because the use of funds was disclosed 
as in connection with the acquisition of Conject Holding GmbH and there do not appear to be any concerns that the transaction was 
not well received by shareholders. 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

Mgmt For For For Approve the Remuneration Report    2 

Mgmt For For For Elect Keith Toh as Director    3a 

Mgmt For For For Elect V. Paul Unruh as Director    3b 

Mgmt For For For Approve the Grant of Restricted Share Options 
and Restricted Shares to Leigh Jasper, Executive 

Director of the Company 

   4a 

Mgmt For For For Approve the Grant of Restricted Share Options 
and Restricted Shares to Robert Phillpot, 

Executive Director of the Company 

   4b 

Mgmt For For For Ratify the Past Issuance of Shares to 
Institutional Investors 

   5 

 

Bendigo and Adelaide Bank Ltd. 

Meeting Date: 10/25/2016 

Record Date: 10/23/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q1458B102 

Ticker: BEN 
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Bendigo and Adelaide Bank Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Elect Jan Harris as Director Mgmt For For For 

Mgmt For Against For Elect Rob Hubbard as Director    3 

Mgmt For For For Elect Jim Hazel as Director    4 

Mgmt For For For Elect David Matthews as Director    5 

Mgmt Against Against For Elect Robert Johanson as Director    6 

Mgmt For For For Approve the Remuneration Report    7 

Mgmt For Against For Approve the Grant of Performance Rights and 

Deferred Shares to the Managing Director 

   8 

 

Sealink Travel Group Ltd. 

Meeting Date: 10/25/2016 

Record Date: 10/21/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8382W102 

Ticker: SLK 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Andrea Staines as Director    3 

Mgmt For For For Elect Fiona Hele as Director    4 

Mgmt For Against For Elect Christopher Smerdon as Director    5 

Mgmt For For For Elect Terry Dodd as Director    6 

Mgmt For For For Approve the Grant of Performance Rights to 
Jeffrey Ellison 

   7 

Mgmt Against Against For Approve the Grants of Options to Andrew 
McEvoy 

   8 

Voter Rationale: AEI does not believe NED should be provided incentives other than directors fees. The skill level and industry 
contacts are part of the reason why a NED is appointed. 

Voting Policy Rationale: A vote AGAINST the resolution is warranted because the proposed grants of options to non-executive 
directors is not in accordance with local market standards, and with a zero exercise price, the value of the grant is excessive. 

Mgmt For For None Approve the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors 

   9 
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Sirtex Medical Ltd. 

Meeting Date: 10/25/2016 

Record Date: 10/23/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8510U101 

Ticker: SRX 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect John Eady as Director    2 

Mgmt For For None Approve the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors 

   3 

Mgmt For For For Approve the Grant of Performance Rights to 
Gilman Wong, CEO of the Company 

   4 

 

DEXUS Property Group 

Meeting Date: 10/26/2016 

Record Date: 10/24/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q3190P134 

Ticker: DXS 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Tonianne Dwyer as Director    2.1 

Mgmt For For For Elect Penny Bingham-Hall as Director    2.2 

 

MyState Limited 

Meeting Date: 10/26/2016 

Record Date: 10/24/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q64892104 

Ticker: MYS 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2a Elect Brian Bissaker as Director Mgmt For For For 

Mgmt For For For Elect Robert Gordon as Director    2b 

Mgmt For For For Elect Sarah Merridew as Director    2c 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Grant of Shares to Melos Sulicich, 
Managing Director of the Company 

   4 
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Qiagen NV 

Meeting Date: 10/26/2016 

Record Date: 09/28/2016 

Country: Netherlands 

Meeting Type: Special 

Primary Security ID: N72482107 

Ticker: QGEN 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Special Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt For For For Decrease Share Capital with Repayment to 
Shareholders 

   2 

Mgmt Close Meeting    3 

 

Stockland 

Meeting Date: 10/26/2016 

Record Date: 10/24/2016 

Country: Australia 

Meeting Type: Annual/Special 

Primary Security ID: Q8773B105 

Ticker: SGP 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Elect Stephen Newton as Director Mgmt For For For 

Mgmt For For For Elect Barry Neil as Director    3 

Mgmt For For For Elect Carol Schwartz as Director    4 

Mgmt For For For Approve the Remuneration Report    5 

Mgmt For For For Approve the Grant of 619,579 Performance 
Rights to Mark Steinert, Managing Director of 
the Company 

   6 

Mgmt For For For Approve the Termination Benefits    7 

 

Ardent Leisure Group 

Meeting Date: 10/27/2016 

Record Date: 10/25/2016 

Country: Australia 

Meeting Type: Annual/Special 

Primary Security ID: Q0499P104 

Ticker: AAD 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For For For 
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Ardent Leisure Group 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Roger Davis as Director    2 

Mgmt For For For Elect Don Morris as Director    3 

Mgmt Against Against For Approve the Long Term Incentive Plan    4 

Voting Policy Rationale: A vote AGAINST shareholder approval of the LTIP is warranted. Although there have been some positive 
changes and shareholders can vote on individual grants to executive directors, this plan allows for one-third of a grant to be subject 
to continuous employment only, which is inconsistent with long term shareholder interests in materially improved outcomes. The 
stated objective of this is to replace the one and two year deferral in the STI plan, which is also inconsistent with long term 
shareholder alignment and accepted market practice. Although there are tranches which vest over a three and four year performance 
period, the plan allows for vesting after 2 years, which is below the minimum accepted in this market, and again inconsistent with 
long term shareholder interests. 

Mgmt For For For Approve the Grant of Performance Rights to 
Deborah Thomas Under the Deferred Short 
Term Incentive Plan 

   5 

Mgmt Against Against For Approve the Grant of Performance Rights to 
Deborah Thomas Under the Long Term 
Incentive Plan 

   6 

Voting Policy Rationale: The following issues are noted in regard to this grant:* A proportion of the awards vest after 24 months, 
which is inconsistent with the minimum accepted by investors in the local market to reflect sufficient alignment with long term 
shareholder interests, namely 3 months* It could be argued that an equal amount of the award vests at 48 months, thus averaging 
the total LTI grants to a vesting period of 36 months.  Shareholders may not consider this to be acceptable given that it is expected 
that the LTI reflects long term shareholder interests whereby shareholders are expected a minimum of three years and if fact 
greater.* The company introduced a retention component equal to 33 percent of the award to "compensate" executives from the 
change from fair value to face value.  This is inconsistent with shareholder interests.* The EPS growth hurdles does not appear 
sufficiently demanding given that consensus forecasts place EPS growth at 15 percent, whereas the company's targets for LTI vesting 
are a 5 percent threshold and a maximum of 10 percent. 

Mgmt For For For Approve the Change of Company Name to Main 

Event Entertainment Limited 

   7 

 

Cleanaway Waste Management Limited 

Meeting Date: 10/27/2016 

Record Date: 10/25/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q2506H109 

Ticker: CWY 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Mark Chellew as Director    3a 

Mgmt For For For Elect Mike Harding as Director    3b 

Mgmt For For For Approve the Grant of Performance Rights to Vik 
Bansal under the Cleanway Waste Management 
Limited Long Term Incentive Plan 

   4a 
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Cleanaway Waste Management Limited 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve the Grant of Performance Rights to Vik 
Bansal under the Cleanway Waste Management 
Limited Deferred Equity Plan 

   4b 

Mgmt For For For Approve the Amendments to the Company's 

Constitution 

   5 

 

Sai Global Ltd. 

Meeting Date: 10/27/2016 

Record Date: 10/25/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8227J100 

Ticker: SAI 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Sylvia Falzon as Director    2 

Mgmt For For For Elect David Moray Spence as Director    3 

Mgmt Against Against For Approve the Grant of Options to Peter Mullins, 
Chief Executive Officer and Managing Director 
of the Company 

   4 

Voting Policy Rationale: A vote AGAINST the grant of Options (Item 4) to the CEO is warranted.  The Company is proposing a grant 
of three annual tranches for vesting applicable to FY19, FY20 and FY21.  The company has executed a Scheme Implementation Deed 
and will result in a change in control upon shareholder approval at a special meeting.  The Company's change in control provisions in 
the remuneration report state inter alia, that all vesting conditions are waived and all incentives are deemed to have vested unless 
otherwise determined by the Board. This is in the context that the Scheme was announced on 26 September 2016 and the Offer Date 
and pricing of the options under the grant made as at 1 September 2016.  This compared to the pricing of the options made after 
last year's AGM using the 5-day VWAP up to 6 November 2015. 

 

Steadfast Group Ltd 

Meeting Date: 10/27/2016 

Record Date: 10/25/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8744R106 

Ticker: SDF 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Approve the Grant of Deferred Equity Awards to 
Robert Kelly, Managing Director and Chief 
Executive Officer of the Company 

   3 

Mgmt For For For Elect Anne O'Driscoll as Director    4 
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Steadfast Group Ltd 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Against Against For Elect Greg Rynenberg as Director    5 

 

Tassal Group Ltd. 

Meeting Date: 10/27/2016 

Record Date: 10/25/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8881G103 

Ticker: TGR 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Christopher Leon as Director    3 

Mgmt For For For Approve the Grant of Performance Rights to 
Mark Ryan 

   4 

 

AtCor Medical Holdings Ltd. 

Meeting Date: 10/28/2016 

Record Date: 10/26/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q0606J108 

Ticker: ACG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For Against For Elect David Brookes as Director    2 

 

Meridian Energy Ltd. 

Meeting Date: 10/28/2016 

Record Date: 10/25/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q5997E121 

Ticker: MEL 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Elect Jan Dawson as Director Mgmt For For For 

Mgmt For For For Elect Chris Moller as Director    2 
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Meridian Energy Ltd. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve the Increase in Maximum Aggregate 

Remuneration of Non-Executive Directors 

   3 

 

Regis Healthcare Ltd 

Meeting Date: 10/28/2016 

Record Date: 10/26/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8059P125 

Ticker: REG 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2.1 Elect Sylvia Falzon as Director Mgmt For For For 

Mgmt For Against For Elect Ian Roberts as Director    2.2 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Renewal of the Proportional 
Takeover Provisions 

   4 

 

NIB Holdings Ltd 

Meeting Date: 11/02/2016 

Record Date: 10/31/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q67889107 

Ticker: NHF 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Steve Crane as Director    3 

Mgmt For Against For Elect Donal O'Dwyer as Director    4 

Mgmt For For For Approve the Grant of Performance Rights to 
Mark Fitzgibbon, Managing Director and Chief 
Executive Officer of the Company 

   5 

 

Rackspace Hosting, Inc. 

Meeting Date: 11/02/2016 

Record Date: 09/28/2016 

Country: USA 

Meeting Type: Special 

Primary Security ID: 750086100 

Ticker: RAX 
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Rackspace Hosting, Inc. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Merger Agreement Mgmt For For For 

Mgmt For For For Adjourn Meeting    2 

Mgmt For For For Advisory Vote on Golden Parachutes    3 

Mgmt For For For Approve the Acceleration of Vesting of Certain 

Equity Awards 

   4 

 

Cardinal Health, Inc. 

Meeting Date: 11/03/2016 

Record Date: 09/06/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 14149Y108 

Ticker: CAH 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1.1 Elect Director David J. Anderson Mgmt For For For 

Mgmt For For For Elect Director Colleen F. Arnold    1.2 

Mgmt For For For Elect Director George S. Barrett    1.3 

Mgmt For For For Elect Director Carrie S. Cox    1.4 

Mgmt For For For Elect Director Calvin Darden    1.5 

Mgmt For For For Elect Director Bruce L. Downey    1.6 

Mgmt For For For Elect Director Patricia A. Hemingway Hall    1.7 

Mgmt For For For Elect Director Clayton M. Jones    1.8 

Mgmt For For For Elect Director Gregory B. Kenny    1.9 

Mgmt For For For Elect Director Nancy Killefer    1.10 

Mgmt For For For Elect Director David P. King    1.11 

Mgmt For For For Ratify Ernst & Young LLP as Auditors    2 

Mgmt For For For Amend Omnibus Stock Plan    3 

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

   4 
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Fairfax Media Ltd. 

Meeting Date: 11/03/2016 

Record Date: 11/01/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q37116102 

Ticker: FXJ 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Elect Patrick Allaway as Director Mgmt For For For 

Mgmt For For For Elect Sandra McPhee as Director    2 

Mgmt For For For Elect Linda Nicholls as Director    3 

Mgmt For For For Approve the Grant of Performance Shares and 
Performance Rights to Gregory Wood, Chief 
Executive Officer and Managing Director of the 
Company 

   4 

Mgmt For For For Approve the Remuneration Report    5 

 

Mercury NZ Limited 

Meeting Date: 11/03/2016 

Record Date: 11/01/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q5971Q108 

Ticker: MCY 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Elect Joan Withers as Director Mgmt For For For 

Mgmt For For For Elect James Miller as Director    2 

 

Spark New Zealand Limited 

Meeting Date: 11/04/2016 

Record Date: 11/02/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q8619N107 

Ticker: SPK 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Authorize the Board to Fix Remuneration of the 
Auditors 

Mgmt For For For 

Mgmt For For For Elect Simon Moutter as Director    2 

Mgmt For For For Elect Justine Smyth as Director    3 

Mgmt For For For Elect Ido Leffler as Director    4 
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Spark New Zealand Limited 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Alison Gerry as Director    5 

Mgmt For For For Elect Alison Barrass as Director    6 

 

REA Group Limited 

Meeting Date: 11/08/2016 

Record Date: 11/04/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8051B108 

Ticker: REA 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Michael Miller as Director    3a 

Mgmt For For For Elect Susan Panuccio as Director    3b 

Mgmt For For For Elect Richard J Freudenstein as Director    3c 

Mgmt For For For Approve the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors 

   4 

 

Ashley Services Group Ltd. 

Meeting Date: 11/09/2016 

Record Date: 11/07/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q05605110 

Ticker: ASH 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Elect Ross Shrimpton as Director Mgmt For Against For 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Selective Reduction of Capital and 

Cancellation of Shares 

   4 

 

Ashley Services Group Ltd. 

Meeting Date: 11/09/2016 

Record Date: 11/07/2016 

Country: Australia 

Meeting Type: Special 

Primary Security ID: Q05605110 

Ticker: ASH 
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Ashley Services Group Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Reduction of Capital and 

Cancellation of Shares 

Mgmt For For For 

 

Charter Hall Group 

Meeting Date: 11/09/2016 

Record Date: 11/07/2016 

Country: Australia 

Meeting Type: Annual/Special 

Primary Security ID: Q2308A138 

Ticker: CHC 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2.1 Elect David Clarke as Director Mgmt For For For 

Mgmt For For For Elect Anne Brennan as Director    2.2 

Mgmt For For For Elect Karen Moses as Director    2.3 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Issuance of Service Rights to David 
Harrison, Managing Director and Group Chief 

Executive Officer 

   4 

Mgmt For For For Approve the Grant of Performance Rights to 
David Harrison, Managing Director and Group 

Chief Executive Officer 

   5.1 

Mgmt For For For Approve the Grant of Pro-rata Performance 
Rights to David Harrison, Managing Director and 

Group Chief Executive Officer 

   5.2 

 

Commonwealth Bank Of Australia 

Meeting Date: 11/09/2016 

Record Date: 11/07/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q26915100 

Ticker: CBA 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2a Elect Shirish Apte as Director Mgmt For For Abstain 

Voting Policy Rationale: A vote FOR each of the nominee directors is warranted as no material governance issues have been identified 
with regard to their nominations. 

Mgmt Abstain For For Elect David Higgins as Director    2b 
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Commonwealth Bank Of Australia 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Abstain For For Elect Brian Long as Director    2c 

Mgmt Abstain For For Elect Catherine Livingstone as Director    2d 

Mgmt Abstain For For Elect Mary Padbury as Director    2e 

Mgmt Abstain Against For Approve the Remuneration Report    3 

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted based on the poor disclosure provided by the 
company, which is significantly below that expected by shareholders of a company in the ASX 20, let alone the largest market 
capitalized company listed on the ASX. In particular;* Attributing 40 percent of the total STI to financial performance measures, 
which is below the minimum 60 percent required by domestic and international Investors.* Obtuse disclosure of the Company's "key 
financial measure", PACC, for which no numerical 'threshold', 'target' or 'maximum' has been disclosed, nor has the actual numerical 
outcome or even definition of what the PACC measures.* Questionable stretch contained in the customer satisfaction measure, given 
Parliamentary inquiries into poor culture, poor customer satisfaction and financial advice, yet the target was disclosed as being 
achieved "above target".* Year on year assessment of 'at risk' short term performance at or about 75 percent of maximum, does not 
show any discernable alignment with financial results given negative one year TSR, decline in ROE and EPS.* Absence in using any 
discernable targets for non-financial measures which executives are required to achieve or 'outperform' in order to earn an STI. The 
company simply lists a number of positive highlights against broad categories which largely appear to be typical of what is expected 
of employees for 'doing their job'.* Inclusion of non-financial 'customer satisfaction' metric in the LTI, which shoes no tangible 
alignment with long-term shareholder returns. 

Mgmt Abstain Against For Approve the of Reward Rights to Ian Narev, 
Chief Executive Officer and Managing Director 
of the Company 

   4 

Voting Policy Rationale: A vote AGAINST the grant of reward rights to the CEO is warranted because it represents a material 
departure from LTI grants that objectively align with materially improved shareholder interests.The proposed amendments to the LTI 
in this grant represent a move away from pre-determined objectively verifiable financial return hurdles, typically including Total 
Shareholder Return (TSR) or earnings growth measures.  Instead the bank is proposing an increased level of non-financial hurdles to 
be subjectively determined by the board, with an additional concerning move to a reduced performance period in the hurdles.  These 
changes represent a concerning backward step from Australian market practice.  Specific concerns include:* The increased use 
non-financial performance measures for 50 percent of the total LTI.* Reduction in the percentage of the relative TSR measure from 
75 percent of the LTI to 50 percent, which coincides with the company's first negative TSR in more than five years.* Shortening of 
the performance period for 50 percent of the LTI grant, with the 25 percent customer satisfaction hurdle measured over two years, 
and the 25 percent relative TSR hurdle measured over three years.  This compares with the previous performance period of four 
years.* Non-disclosure of the targets in the 25 percent non-financial hurdles, which appear more like internal HR policies regarding 
matters such as diversity, inclusion, sustainability and culture (including risk culture). 

 

Computershare Limited 

Meeting Date: 11/09/2016 

Record Date: 11/07/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q2721E105 

Ticker: CPU 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Elect A L Owen as Director Mgmt For For For 

Mgmt For For For Elect S D Jones as Director    3 

Mgmt For For For Approve the Remuneration Report    4 



 

Vote Summary Report 
Reporting Period: 07/01/2016 to 06/30/2017 

 

Computershare Limited 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve the Grant of Performance Rights to 
Stuart Irving, Chief Executive Officer of the 
Company 

   5 

 

Medibank Private Ltd. 

Meeting Date: 11/09/2016 

Record Date: 11/07/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q5921Q109 

Ticker: MPL 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   2 Elect David Fagan as Director Mgmt For For For 

Mgmt For For For Elect Linda Bardo Nicholls as Director    3 

Mgmt For For For Approve the Remuneration Report    4 

Mgmt For For For Approve the Grant of Performance Rights to 
Craig Drummond 

   5 

Mgmt For For For Approve the Amendments to the Company's 
Constitution 

   6 

 

Ramsay Health Care Ltd. 

Meeting Date: 11/09/2016 

Record Date: 11/07/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q7982Y104 

Ticker: RHC 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Kerry Chisholm Dart Roxburgh as Director    3.1 

Mgmt Against Against For Elect Bruce Roger Soden as Director    3.2 

Mgmt For For For Approve the Grant of Performance Rights to 

Christopher Paul Rex 

   4.1 

Mgmt For For For Approve Share Plan Grant Performance Rights 

to Bruce Roger Soden 

   4.2 
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Sims Metal Management Limited 

Meeting Date: 11/09/2016 

Record Date: 11/07/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8505L116 

Ticker: SGM 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Elect Robert Bass as Director Mgmt For For For 

Mgmt For For For Elect Tamotsu (Tom) Sato as Director    2 

Mgmt Against Against For Approve the Amendments to the Company's 
Constitution 

   3 

Voting Policy Rationale: A vote AGAINST amendment of the Constitution (Item 3) is warranted.  Although the majority of the 
amendments are routine and administrative in nature, shareholders should be concerned that the Company has proposed the 
introduction of a limit of 10 directors permitted to serve on the Board.  With the current Board at 9 non-executive directors, the 
amendments to limit the number of directs represents a proposal to limit shareholder rights to appoint directors, which is not 
considered to represent appropriate corporate governance. 

Mgmt For For For Approve the Renewal of the Proportional 
Takeover Provisions 

   4 

Mgmt Against Against For Approve the Remuneration Report    5 

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted given concerns with the Company's remuneration 
framework, namely:* Significant fixed pay increases awarded Executives, including an increase to the fixed remuneration of the CEO 
(including non-monetary benefits) of approximately 40 percent.  This places his remuneration about 60 percent above ASX 101-125 
peers, and 30 percent above US based peers.* The Board's exercise of discretion to award "one-time special discretionary" shares, 
representing a total value of approximately A$2.733 million (of which A$1.05 million is for the CEO), in lieu of STI payments which 
failed to vest based on non-achievement of financial hurdles.* An additional grant of awards to retain executives with a total value of 
approximately A$5.817 million (of which A$2.45 million is for the CEO), subject only to the continued employment.* Continued use of 
sign-on bonuses, which are not consistent with investors' expectations in Australian market remuneration practices.* Vesting of the 
LTI at 68.5 percent based on relative TSR, whereas the Company's five year TSR is in fact negative 13.45 percent.  Paying LTIs to 
executives where the company "lost less than the rest" in its peer group, which is incompatible with shareholders and represents a 
structural concern in the company's remuneration framework.* Significant increase in LTI awards granted to the CEO, which have 
increased two-fold from FY15.  Furthermore, options may vest over 12, 24 and 36 months with no performance conditions attached, 
with no valuation provided to support the value of the grant or the number of options awarded.Whilst it is recognized that the 
company has significant drivers and inputs from the US, and did not pay any STI as financial performance measures were not met, 
increases in all other forms of remuneration of the magnitude noted do not demonstrate an appropriate link with shareholder wealth 
interests. 

Mgmt Against Against For Approve the Grant of Performance Rights and 
Options to Galdino Claro, Group CEO and 

Managing Director of the Company 

   6 

Voting Policy Rationale: A vote AGAINST the grant of performance rights and options to the CEO is warranted, for the flowing 
reasons:* the quantum of the LTI performance rights grant has increased by approximately 25 percent from 554,090 to 766,274 
without explanation.* the quantum of the LTI Option grant has increased by approximately 20 percent from 343,650 to 423,827 
options without explanation.* The increases in FY16 are in addition to the increase in FY15 of US$2,608,425.* vesting of 45 percent 
of TSR performance rights at 35th percentile performance, represents a bonus for underperformance against the peer group, which is 
not aligned with shareholder outcomes.* An absence of any performance hurdles attached to the grant of options, which may serve 
to reward the CEO for an increase in the share price which is unrelated to any improvement in the company's performance or 
prospects; and,* with two thirds of the options vesting in less than three years, with continued service the only requirement, the 
grant is not consistent with a long-term incentive in the Australian market which is aligned with shareholder interests.* Absence of 
disclosure of the unit value of performance rights and options. 
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Sims Metal Management Limited 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Against Against For Approve the Grant of Restricted Stock Units to 
Galdino Claro, Group CEO and Managing 
Director of the Company 

   7 

Voting Policy Rationale: A vote AGAINST the grant of additional rights to the CEO is warranted as they represent a re-packaged STI, 
for which financial performance hurdles were not met, and a further retention grant, which is in addition to the service based options 
granted as part of the CEO's LTI. Such grants are not consistent with shareholders and not in line with Australian market investor 
expectations. 

 

3P Learning Ltd. 

Meeting Date: 11/10/2016 

Record Date: 11/08/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q9034Z105 

Ticker: 3PL 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Approve the Grant of Performance Rights to 
Rebekah O'Flaherty 

   2.1 

Mgmt For For For Approve Grant of Options to Rebekah O'Flaherty    2.2 

Mgmt For For For Elect Roger Amos as Director    3 

Mgmt Against Against Against Approve the Spill Resolution    4 

 

AVNET, INC. 

Meeting Date: 11/10/2016 

Record Date: 09/13/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 053807103 

Ticker: AVT 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1a Elect Director Rodney C. Adkins Mgmt For For For 

Mgmt For For For Elect Director William J. Amelio    1b 

Mgmt For For For Elect Director J. Veronica Biggins    1c 

Mgmt For For For Elect Director Michael A. Bradley    1d 

Mgmt For For For Elect Director R. Kerry Clark    1e 

Mgmt For For For Elect Director James A. Lawrence    1f 
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AVNET, INC. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Director Avid Modjtabai    1g 

Mgmt For For For Elect Director Ray M. Robinson    1h 

Mgmt For For For Elect Director William H. Schumann, III    1i 

Mgmt For For For Advisory Vote to Ratify Named Executive 

Officers' Compensation 

   2 

Mgmt For For For Approve Omnibus Stock Plan    3 

Mgmt For For For Ratify KPMG LLP as Auditors    4 

 

Cover-More Group Ltd 

Meeting Date: 11/10/2016 

Record Date: 11/08/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q2935J106 

Ticker: CVO 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Elect Stephen Loosley as Director Mgmt For For For 

Mgmt For For For Elect Trevor Matthews as Director    2 

Mgmt Against Against None Approve the Remuneration Report    3 

Mgmt For For For Approve the Grant of Shares to Mike Emmett, 
Group Chief Executive Officer of the Company 

   4 

Mgmt For For For Approve the Grant of Rights to Mike Emmett, 
Group Chief Executive Officer of the Company 

   5 

 

Inabox Group Ltd. 

Meeting Date: 11/10/2016 

Record Date: 11/08/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q4886K108 

Ticker: IAB 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For Against For Approve the Issuance of Up to 10 Percent of the 

Company's Issued Capital 

   2 

Mgmt For Against For Elect Tom Stianos as Director    3 

Mgmt For Against For Approve the Grant of Options to David Rampa, 

Chair of the Company 

   4 
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Inabox Group Ltd. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For Against For Approve the Grant of Options to Garry Wayling, 

Director of the Company 

   5 

Mgmt For Against For Approve the Grant of Options to Tom Stianos, 

Director of the Company 

   6 

 

Trade Me Group Ltd. 

Meeting Date: 11/10/2016 

Record Date: 11/08/2016 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q9162N106 

Ticker: TME 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Authorize the Board to Fix Remuneration of the 
Auditors 

Mgmt For For For 

Mgmt For For For Elect Katrina Johnson as Director    2 

Mgmt For For For Elect Sam Morgan as Director    3 

 

Lendlease Group 

Meeting Date: 11/11/2016 

Record Date: 11/09/2016 

Country: Australia 

Meeting Type: Annual/Special 

Primary Security ID: Q55368114 

Ticker: LLC 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2a Elect David Craig as Director Mgmt For For For 

Mgmt For For For Elect David Ryan as Director    2b 

Mgmt For For For Elect Michael Ullmer as Director    2c 

Mgmt For For For Elect Nicola Wakefield Evans as Director    2d 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Allocations of Performance 
Securities and Deferred Securities to Stephen 
McCann, Managing Director of the Company 

   4 

Mgmt Against Against For Approve the Adoption of a New Constitution    5 

Voting Policy Rationale: A vote AGAINST the resolution in warranted given the new Company Constitution proposes a material 
limitation to the nomination of a director by shareholders, as well as a limitation on shareholder rights through the proposal to limit 
the number of directors on the Board to 12. 
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SMS Management & Technology Ltd. 

Meeting Date: 11/14/2016 

Record Date: 11/12/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8531A118 

Ticker: SMX 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Justin Milne as Director    2 

Mgmt For For For Approve the Grant of Performance Rights to 
Rick Rostolis, Chief Executive Officer and 

Managing Director of the Company 

   3 

 

Auswide Bank Ltd. 

Meeting Date: 11/16/2016 

Record Date: 11/14/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q9770F123 

Ticker: WBB 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect John S Humphrey as Director    2 

Mgmt For For For Elect Barry Dangerfield as Director    3 

 

Barratt Developments plc 

Meeting Date: 11/16/2016 

Record Date: 11/14/2016 

Country: United Kingdom 

Meeting Type: Annual 

Primary Security ID: G08288105 

Ticker: BDEV 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 
Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Report    2 

Mgmt For For For Approve Final Dividend    3 

Mgmt For For For Approve Special Dividend    4 

Mgmt For For For Elect Neil Cooper as Director    5 
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Barratt Developments plc 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Jock Lennox as Director    6 

Mgmt For For For Re-elect John Allan as Director    7 

Mgmt For For For Re-elect David Thomas as Director    8 

Mgmt For For For Re-elect Steven Boyes as Director    9 

Mgmt For For For Re-elect Richard Akers as Director    10 

Mgmt For For For Re-elect Tessa Bamford as Director    11 

Mgmt For For For Re-elect Nina Bibby as Director    12 

Mgmt For For For Reappoint Deloitte LLP as Auditors    13 

Mgmt For For For Authorise the Audit Committee to Fix 

Remuneration of Auditors 

   14 

Mgmt For For For Approve EU Political Donations and Expenditure    15 

Mgmt For For For Approve Sale of a Barratt Showhome by BDW 

Trading Limited to David Thomas 

   16 

Mgmt For For For Approve Sale of a David Wilson Home by BDW 
Trading Limited to a Connected Person of David 
Thomas 

   17 

Mgmt For For For Authorise Issue of Equity with Pre-emptive 

Rights 

   18 

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

Rights 

   19 

Mgmt For For For Authorise Market Purchase of Ordinary Shares    20 

Mgmt For For For Authorise the Company to Call General Meeting 

with Two Weeks' Notice 

   21 

 

Brambles Ltd 

Meeting Date: 11/16/2016 

Record Date: 11/14/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q6634U106 

Ticker: BXB 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect George El Zoghbi as Director    3 

Mgmt For For For Elect Anthony Grant Froggatt as Director    4 

Mgmt For For For Elect David Peter Gosnell as Director    5 
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Brambles Ltd 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve the Participation of Graham Chipchase 

in the Performance Share Plan 

   6 

Mgmt For For For Approve the Participation of Graham Chipchase 

in the MyShare Plan 

   7 

 

IPH Ltd 

Meeting Date: 11/16/2016 

Record Date: 11/14/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q496B9100 

Ticker: IPH 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   3 Elect John Atkin as Director Mgmt For For For 

Mgmt For For For Ratify the Past Issuance of 2.55 Million Shares    4a 

Mgmt For For For Ratify the Past Issuance of Shares    4b 

Mgmt For For For Ratify the Past Issuance of 1.23 Million Shares    4c 

Mgmt For For For Approve the IPH Limited Employee Incentive 
Plan 

   5 

Mgmt For For For Approve the Remuneration Report    6 

 

Navitas Ltd. 

Meeting Date: 11/16/2016 

Record Date: 11/14/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q6630H109 

Ticker: NVT 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Lisa Paul as Director    3 

 

Arena REIT 

Meeting Date: 11/17/2016 

Record Date: 11/15/2016 

Country: Australia 

Meeting Type: Annual/Special 

Primary Security ID: Q0540Q101 

Ticker: ARF 
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Arena REIT 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt Against Against For Elect Simon Parsons as Director    2 

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee member Simon Parsons are warranted for lack of diversity 
on the board. 

Mgmt For For For Approve the Grant of Performance Rights to 

Bryce Mitchelson 

   3 

Mgmt For For For Approve the Grant of Performance Rights to 

Gareth Winter 

   4 

 

BHP Billiton Limited 

Meeting Date: 11/17/2016 

Record Date: 11/15/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q1498M100 

Ticker: BHP 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 
Reports 

Mgmt For For Abstain 

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

Mgmt Abstain For For Appoint KPMG LLP as Auditor of the Company    2 

Voting Policy Rationale: A vote FOR this item is warranted. 

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

   3 

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

Mgmt Abstain For For Approve General Authority to Issue Shares in 
BHP Billiton Plc 

   4 

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

Mgmt Abstain For For Approve General Authority to Issue Shares in 
BHP Billiton Plc for Cash 

   5 

Mgmt Abstain For For Approve the Repurchase of Shares in BHP 
Billiton Plc 

   6 

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within recommended 
limits. 
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BHP Billiton Limited 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Abstain For For Approve the Remuneration Report Other than 
the Part Containing the Directors' Remuneration 
Policy 

   7 

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

Mgmt Abstain For For Approve the Remuneration Report    8 

Voting Policy Rationale: A vote FOR this resolution is warranted as the Company's remuneration framework is generally reasonably 
disclosed, incorporating relevant performance hurdles and vesting periods and the Board exercised discretion to align remuneration 
outcomes with that of shareholders.However, some shareholders may wish to engage further with the Company to address concerns 
regarding* STI's paid to executives based on achievement of non-financial performance measures when financial targets were not 
met, and the use of only 40 percent (increasing to 45 percent) financial measures in the STI which remains below Investors 
expectation;* The use of underlying performance measures in the STI,* The quantum of the LTI compared with Australian market 
capitalization peers; and* The lack of a positive TSR gateway in the LTI. 

Mgmt Abstain For For Approve the Grant of Awards to Andrew 
Mackenzie, Executive Director of the Company 

   9 

Voting Policy Rationale: A vote FOR this resolution is warranted on the basis that the structure of the LTI plan aligns with Australian 
shareholder expectations. The extent of the award to the CEO of 400 percent of his fixed remuneration may be of concern to 
Australian shareholders as materially exceeding the majority of plans in the Australian market. However, the Board, on the advice of 
the Remuneration Committee, has reduced the number of awards granted to approximately 296 percent of base salary, based on a 
fair valuation. This ensures that the CEO is not granted a greater number of shares due to the fall in share price.  No other issues of 
concern have been identified. 

Mgmt Abstain For For Elect Ken MacKenzie as Director    10 

Voting Policy Rationale: Votes AGAINST Chairman Jacques Nasser are warranted given the following:* Significant risks to 
shareholders stemming from severe ESG controversies have been identified at the company, which reflects a failure by the board to 
proficiently guard against and manage material environmental, social and governance risks.* The chair of the board ultimately 
shoulders the most responsibility amongst all board members for failing to effectively supervise the management of risks to the 
company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at 
the firm.Votes FOR the remaining director nominees are warranted. 

Mgmt Abstain For For Elect Malcolm Brinded as Director    11 

Mgmt Abstain For For Elect Malcolm Broomhead as Director    12 

Mgmt Abstain For For Elect Pat Davies as Director    13 

Mgmt Abstain For For Elect Anita Frew as Director    14 

Mgmt Abstain For For Elect Carolyn Hewson as Director    15 

Mgmt Abstain For For Elect Andrew Mackenzie as Director    16 

Mgmt Abstain For For Elect Lindsay Maxsted as Director    17 

Mgmt Abstain For For Elect Wayne Murdy as Director    18 

Mgmt Abstain For For Elect Shriti Vadera as Director    19 

Mgmt Abstain Against For Elect Jac Nasser as Director    20 



 

Vote Summary Report 
Reporting Period: 07/01/2016 to 06/30/2017 

 

Infigen Energy Ltd. 

Meeting Date: 11/17/2016 

Record Date: 11/15/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q4934M106 

Ticker: IFN 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve Remuneration Report Mgmt For For For 

Mgmt For For For Elect Philip Green as Director    3 

Mgmt For For For Elect Sylvia Wiggins as Director    4 

Mgmt ***Withdrawn Resolution*** Approve the Grant 
of Performance Rights to Miles George, 

Managing Director of the Company 

   5 

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

   6 

 

Mirvac Group 

Meeting Date: 11/17/2016 

Record Date: 11/15/2016 

Country: Australia 

Meeting Type: Annual/Special 

Primary Security ID: Q62377108 

Ticker: MGR 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2.1 Elect James M. Millar as Director Mgmt For For For 

Mgmt For For For Elect John Mulcahy as Director    2.2 

Mgmt For For For Elect Elana Rubin as Director    2.3 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Long Term Performance Plan    4.1 

Mgmt For For For Approve the General Employee Exemption Plan    4.2 

Mgmt For For For Approve the Grant of Performance Rights to 
Susan Lloyd-Hurwitz, CEO and Managing 
Director of the Company 

   5 

 

ResMed Inc. 

Meeting Date: 11/17/2016 

Record Date: 09/20/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 761152107 

Ticker: RMD 
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ResMed Inc. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1a Elect Director Carol Burt Mgmt For For For 

Mgmt For For For Elect Director Rich Sulpizio    1b 

Mgmt For For For Ratify KPMG LLP as Auditors    2 

Mgmt For For For Advisory Vote to Ratify Named Executive 

Officers' Compensation 

   3 

 

SolarCity Corporation 

Meeting Date: 11/17/2016 

Record Date: 09/23/2016 

Country: USA 

Meeting Type: Special 

Primary Security ID: 83416T100 

Ticker: SCTY 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve Merger Agreement Mgmt For For For 

Mgmt For For For Adjourn Meeting    2 

 

Sonic Healthcare Limited 

Meeting Date: 11/17/2016 

Record Date: 11/15/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8563C107 

Ticker: SHL 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Elect Jane Wilson as Director Mgmt For For For 

Mgmt For For For Elect Philip Dubois as Director    2 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Long Term Incentives for Colin 
Goldschmidt, Managing Director and Chief 
Executive Officer of the Company 

   4 

Mgmt For For For Approve the Long Term Incentives for Chris 
Wilks, Finance Director and Chief Financial 
Officer of the Company 

   5 
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Tesla Motors, Inc. 

Meeting Date: 11/17/2016 

Record Date: 09/23/2016 

Country: USA 

Meeting Type: Special 

Primary Security ID: 88160R101 

Ticker: TSLA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Issue Shares in Connection with Merger Mgmt For For For 

Mgmt For For For Adjourn Meeting    2 

 

Altium Ltd. 

Meeting Date: 11/18/2016 

Record Date: 11/16/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q0268D100 

Ticker: ALU 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Raelene Murphy as Director    3 

Mgmt For For For Approve the Grant of Performance Rights to 

Aram Mirkazemi 

   4 

 

Macquarie Telecom Group Ltd. 

Meeting Date: 11/18/2016 

Record Date: 11/16/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q57012108 

Ticker: MAQ 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Bart Vogel as Director    2 

 

Paragon Care Ltd. 

Meeting Date: 11/18/2016 

Record Date: 11/17/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q7378D128 

Ticker: PGC 
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Paragon Care Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt None For For 

Mgmt For For For Elect Geoffrey Sam as Director    2 

Mgmt For For For Elect Brett Cheong as Director    3 

Mgmt For For For Ratify the Past Issuance of Shares    4 

Mgmt For Against For Approve the Issuance of Up to 10 Percent of the 

Company's Issued Capital 

   5 

 

Praemium Ltd. 

Meeting Date: 11/22/2016 

Record Date: 11/20/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q77108100 

Ticker: PPS 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1.1 Elect Greg Camm as Director Mgmt For For For 

Mgmt For Against For Elect Andre Carstens as Director    1.2 

Mgmt For For For Approve the Remuneration Report    2 

Mgmt For Against For Approve the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors 

   3 

Mgmt For For For Approve the Grant of Securities under the Long 
Term Incentive Plan to Michael Ohanessian, 

Managing Director of the Company 

   4.1 

Mgmt For For For Approve the Grant of Securities under the Short 
Term Incentive Plan to Michael Ohanessian, 

Managing Director of the Company 

   4.2 

Mgmt Against Against For Approve the Grant of Securities Greg Camm , 
Director of the Company 

   4.3 

Voter Rationale: See no reason for the Chairman to have performance-linked equity instruments. 

Voting Policy Rationale: A vote AGAINST this resolution is warranted because local market guidelines do not support incentive grants 
to NEDs in light of ensuring independent judgment by NEDs and preventing any potential conflict of interest. 

Mgmt For Against For Approve the Issuance of Up to 10 Percent of the 

Company's Issued Capital 

   5 
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Ellex Medical Lasers Ltd. 

Meeting Date: 11/23/2016 

Record Date: 11/21/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q3463X129 

Ticker: ELX 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Elect Rahmon Coupe as Director Mgmt For For For 

Mgmt For For For Ratify the Past Issuance of Shares to 
Professional and Sophisticated Investors 

   3 

Mgmt For For For Approve the Remuneration Report    4 

 

Viralytics Ltd. 

Meeting Date: 11/23/2016 

Record Date: 11/21/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q9459Q135 

Ticker: VLA 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Elect Peter Turvey as Director Mgmt For Against For 

Mgmt For Against None Approve Remuneration Report    2 

Mgmt For Against For Approve the Viralytics Limited Equity Incentive 

Plan 

   3 

Mgmt For Against For Approve the Grant of Options to Paul Hopper    4 

Mgmt For Against For Approve the Grant of Options to Leonard Post    5 

Mgmt For Against For Approve the Grant of Options to Peter Turvey    6 

Mgmt Abstain For For Ratify the Past Issuance of Shares    7 

Voter Rationale: as per instruction (note participation in the issue 

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

Mgmt For Against For Approve the Issuance of Up to 10 Percent of the 
Company's Issued Capital 

   8 

 

Australian Finance Group Ltd. 

Meeting Date: 11/24/2016 

Record Date: 11/22/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q0955N106 

Ticker: AFG 
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Australian Finance Group Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2a Elect Anthony (Tony) Gill as Director Mgmt For For For 

Mgmt For For For Elect Melanie Kiely as Director    2b 

Mgmt For For For Elect Jane Muirsmith as Director    2c 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Grant of Performance Rights to 
Brett McKeon, Managing Director of the 
Company 

   4 

Mgmt For For For Approve the Grant of Performance Rights to 
Malcolm Watkins, IT and Marketing Executive 
Director of the Company 

   5 

 

Azure Healthcare Limited 

Meeting Date: 11/24/2016 

Record Date: 11/22/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q1241U102 

Ticker: AZV 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Elect Brett Burns as Director Mgmt For Against For 

Mgmt For For For Approve the Remuneration Report    2 

Mgmt For For For Approve the Azure Employee Share Option Plan    3 

Mgmt For For For Approve the Grant of Options to Clayton Astles    4 

Mgmt Against Against Against Approve the Spill Resolution    5 

 

NextDC Ltd. 

Meeting Date: 11/24/2016 

Record Date: 11/22/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q6750Y106 

Ticker: NXT 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 
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NextDC Ltd. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Gregory J Clark as Director    2 

Mgmt For For For Approve the Grant of Performance Rights to 
Craig Scroggie, Executive Director and Chief 
Executive Officer of the Company 

   3 

Mgmt Abstain For For Ratify the Past Issuance of Shares    4 

Voting Policy Rationale: A vote FOR the resolution is warranted as no material governance issues have been identified. 

 

Qube Holdings Limited 

Meeting Date: 11/24/2016 

Record Date: 11/22/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q7834B112 

Ticker: QUB 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Elect Allan Davies as Director Mgmt For Against Against 

Voter Rationale: Vote against Mr Davies not related to his individual performance, but due to wanting to see more diversity on the 
Board. 

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee member Allan Davies are warranted for a lack of diversity 
on the board.Votes FOR the remaining nominee are warranted. 

Mgmt For For For Elect Alan Miles as Director    2 

Mgmt For For For Approve the Remuneration Report    3 

Mgmt For For For Approve the Grant of SARs under the Long Term 

Incentive (SAR) Plan to Maurice James 

   4 

Mgmt For For For Approve the Grant of Rights under Short Term 

Incentive (STI) Plan to Maurice James 

   5 

Mgmt For For For Approve the Qube Long Term Incentive (SAR) 

Plan 

   6 

Mgmt For For None Approve the Increase in Maximum Aggregate 

Remuneration of Non-Executive Directors 

   7 

Mgmt For For For Ratify the Past Issuance of Shares to Canada 

Pension Plan Investment Board 

   8 

Mgmt For For For Approve the Renewal of the Proportional 

Takeover Provisions 

   9 

 

Seek Ltd. 

Meeting Date: 11/24/2016 

Record Date: 11/22/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8382E102 

Ticker: SEK 
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Seek Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Denise Bradley as Director    3 

Mgmt For For For Approve the Renewal of Proportional Takeover 

Provision 

   4 

Mgmt For For None Approve the Increase in Maximum Aggregate 

Remuneration of Non-Executive Directors 

   5 

Mgmt Against Against For Approve the Grant of Equity Right to Andrew 
Bassat, Managing Director and CEO of the 
Company 

   6 

Voter Rationale: Voting against it due to no linkage to identifiable performance hurdles. While equity instruments link to shareholder 
value, we prefer STI's and LTI's to be linked to controllable actions and outcomes that management can deliver on that should link to 
good share price performance. 

Voting Policy Rationale: Item 6A vote AGAINST the performance rights is recommended on the basis that there still is no gateway or 
performance hurdle to represent good governance. Performance rights continue to have no real performance obstacle from being 
realized by executives, and it is only market forces which determine the ultimate dollar value of the shares.  Once granted, the only 
unknown is the ultimate value of the benefit to the executive which is subject to share price only, because vesting takes place after 
one year continuous employment.Item7A vote FOR this resolution is warranted although it is not without concern for shareholders 
because of the lack of a sufficiently demanding performance hurdle, aside from the indexed share price growth hurdle. However, 
support for this resolution is recommended because the structure of the LTI rights, whilst unusual, can provide a strong link with 
shareholder outcomes, providing that hurdles are set at challenging levels (that is, the "indexed" value of the Company's share price 
which is generally higher than the prevailing price). 

Mgmt For For For Approve the Grant of LTI Rights to Andrew 
Bassat, Managing Director and CEO of the 
Company 

   7 

 

Somnomed Ltd. 

Meeting Date: 11/24/2016 

Record Date: 11/22/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q8537C100 

Ticker: SOM 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Lee Ausburn as Director    3 

Mgmt For Against For Approve the Grant of Options to P Neustadt 
Holdings Pty Limited 

   4 
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South32 Limited 

Meeting Date: 11/24/2016 

Record Date: 11/22/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q86668102 

Ticker: S32 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2a Elect Wayne Osborn as Director Mgmt For For For 

Mgmt For For For Elect Keith Rumble as Director    2b 

Mgmt Against Against For Approve the Remuneration Report    3 

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted because the remuneration outcomes in FY16 were not 
aligned with shareholder wealth outcomes. The company incurred a significant Statutory Loss after Tax of US$1,615 million and In 
addition there were four fatalities in the company's South African operations.The Board exercised its discretion to modify the STI for 
the four fatalities. Surprisingly, the Board did not make any modification relating to the significant impairment charges and the loss of 
value in shareholder wealth in FY16.Other concerns include:* Poor disclosure of financial performance targets in the STI plan,* 
Payment of significant one-off relocation allowance of A$681,780 to Mike Fraser in regard to his international relocation in June 
2015,* Granting retention rights to senior executives, and* High remuneration of non-executive directors, in particular the payment 
of travel allowances that are excessive, represent approximately 23 percent of the total remuneration paid to directors and are for 
time taken to travel to Board meetings. 

Mgmt For For For Approve the Grant of Equity Awards to Graham 
Kerr, Chief Executive Officer and Executive 

Director of the Company 

   4 

 

Primary Health Care Ltd. 

Meeting Date: 11/25/2016 

Record Date: 11/23/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q77519108 

Ticker: PRY 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Paul Jones as Director    3 

Mgmt For For For Elect Errol Katz as Director    4 

Mgmt For For For Approve the Renewal of the Proportional 

Takeover Provisions 

   5 

 

MCS Services Limited 

Meeting Date: 11/28/2016 

Record Date: 11/26/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q5907M106 

Ticker: MSG 
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MCS Services Limited 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Melissa Chapman as Director    2 

Mgmt For For For Elect Robert Kucera as Director    3 

Mgmt For For For Approve the Selective Buy-back of Shares    4 

Mgmt For For For Approve the Issuance of Options to John 

Bartholomew Boardman 

   5 

 

Empired Ltd. 

Meeting Date: 11/29/2016 

Record Date: 11/27/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q34722100 

Ticker: EPD 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For Against For Elect Richard Bevan as Director    2 

Mgmt For Against For Approve the Grant of Performance Rights to 
Russell Baskerville 

   3 

Mgmt For Against For Approve the Issuance of Up to 10 Percent of the 
Company's Issued Capital 

   4 

 

Pharmaxis Ltd 

Meeting Date: 11/29/2016 

Record Date: 11/27/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q9030N106 

Ticker: PXS 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For Against For 

Mgmt For Against For Elect Malcolm McComas as Director    3 

Mgmt For Against For Approve the Grant of Performance Rights Gary 

Phillips 

   4 
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Vocus Communications Ltd 

Meeting Date: 11/29/2016 

Record Date: 11/27/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q9479K100 

Ticker: VOC 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Jon Brett as Director    3a 

Mgmt For For For Elect Vaughan Bowen as Director    3b 

Mgmt For For For Elect Craig Farrow as Director    3c 

Mgmt For For For Elect Rhoda Phillippo as Director    3d 

Mgmt For For For Elect Michael Simmons as Director    3e 

Mgmt Against Against For Approve the Long Term Incentive Plan    4 

Voting Policy Rationale: A vote AGAINST this resolution is warranted as, awards are not reflective of best practice, with the Executive 
Director having 66.66 percent of his rights vest over a period of less than three years and other employees having their performance 
rights vest over  two year period.  This is below minimum accepted in this market of three years.Although, STI payments are 
reasonable and aligned with short-term performance, and fixed remuneration is not excessive, the short vesting periods are not 
aligned with long-term shareholder interests, noting the previous loan funded share plan vested at between 4 and 6 years after grant. 

Mgmt Against Against For Approve the Grant of Performance Rights to 
Vaughan Bowen 

   5 

Voting Policy Rationale: A vote AGAINST this resolution is warranted as, awards are not reflective of market practice or shareholder 
interests, with the Executive Director having 66.66 percent of his award rights vest over a period of less than three years with no 
performance measures attached, other than continued employment. 

Mgmt For For For Approve the Change of Company Name to 
Vocus Group Limited 

   6 

Mgmt Against Against For Approve the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors 

   7 

Voting Policy Rationale: A vote AGAINST the increase in the maximum aggregate remuneration for non-executive directors is 
warranted because,* There is sufficient headroom, under the current fee cap, to appoint at least two additional directors, should the 
Board consider it appropriate, with additional headroom remaining.* Were the increase to be approved, there would be in excess of 
$1 million headroom, which is excessive.* Director fees increased significantly between FY14 and FY15, and further in FY16.* The 
Company has provided insufficient reasons to justify the $600,000 increase. 

Mgmt For For For Approve the Financial Assistance    8 

 

ASG Group Ltd. 

Meeting Date: 11/30/2016 

Record Date: 11/28/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q0564P112 

Ticker: ASZ 
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ASG Group Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For Against Against 

Voting Policy Rationale: A vote AGAINST this resolution is warranted due to the following:* Unsupported substantial increase in 
executive's fixed pay;* The company's LTI plan allows for cliff vesting of options;* NEDs' participation in the long term incentive 
scheme; and* The grant of retirement benefits to NEDs. 

Mgmt Against Against For Elect Grant Pestell as Director    2 

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members Grant Pestell are warranted for lack of diversity 
on the board. 

 

Bank of Queensland Ltd 

Meeting Date: 11/30/2016 

Record Date: 11/28/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q12764116 

Ticker: BOQ 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2a Elect David Willis as Director Mgmt For For For 

Mgmt For For For Elect Karen Penrose as Director    2b 

Mgmt For For For Elect John Lorimer as Director    2c 

Mgmt For For For Elect Warwick Negus as Director    2d 

Mgmt For For For Approve the Grant of Performance Award Rights 
to Jon Sutton 

   3 

Mgmt For For For Approve the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors 

   4 

Mgmt For For For Approve the Remuneration Report    5 

 

Cromwell Property Group 

Meeting Date: 11/30/2016 

Record Date: 11/28/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q2995J103 

Ticker: CMW 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Elect Michelle McKellar as Director Mgmt For For For 

Mgmt Against Against For Elect Marc Wainer as Director    3 
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Cromwell Property Group 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve the Remuneration Report    4 

Mgmt Against Against For Approve the Cromwell Property Group 

Performance Rights plan 

   5 

Voting Policy Rationale: A vote AGAINST this resolution is warranted given that there have been no changes to the PRP since 2013 
and the conditions and disclosure regarding LTI including in the remuneration report continues to be the same and insufficient 
relative to market and local investor expectations. 

 

Prescient Therapeutics Limited 

Meeting Date: 11/30/2016 

Record Date: 11/28/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q7737S105 

Ticker: PTX 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Approve the Remuneration Report Mgmt For For For 

Mgmt For Against For Elect James Campbell as Director    2 

Mgmt For Against None Approve the Executive Option Plan    3 

Mgmt For Against None Approve the Loan Funded Share Plan    4 

Mgmt For Against For Approve the Grant of Options to Steven Engle, 
Non-Executive Director of the Company 

   5 

Mgmt For Against For Approve the Grant of Options to James 
Campbell, Non-Executive Director of the 
Company 

   6 

Mgmt For Against For Approve the Grant of Options Paul Hopper, 
Executive Director of the Company 

   7 

Mgmt For Against None Approve the Issuance of Shares to Steven 
Yatomi-Clarke, Director of the Company 

   8 

Mgmt For Against For Approve the Issuance of Up to 10 Percent of the 
Company's Issued Capital 

   9 

 

Sai Global Ltd. 

Meeting Date: 12/05/2016 

Record Date: 12/03/2016 

Country: Australia 

Meeting Type: Court 

Primary Security ID: Q8227J100 

Ticker: SAI 
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Sai Global Ltd. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

Court-Ordered Meeting Mgmt 

Mgmt For For For Approve the Scheme of Arrangement in Relation 
to the Proposed Acquisition by BPEA BidCo of All 
SAI Shares Held by Scheme Shareholders 

   1 

 

TPG Telecom Limited 

Meeting Date: 12/07/2016 

Record Date: 12/05/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q9159A117 

Ticker: TPM 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve the Remuneration Report Mgmt For Against Against 

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted because the company's practices are inconsistent with 
Australian market practice, shareholder expectations and good corporate governance.  Specifically, whilst there   are no concerns 
raised regarding the performance of the company in FY16 or over the last five year period, and there does not appear to be a 
disconnect between pay and performance, however,* There is an absence of sufficient and appropriate disclosure concerning STIs 
and LTIs; and* The LTI structure is inconsistent with minimum accepted market practice, including sub-minimum level performance 
periods for vesting of LTI awards, and vesting of a material portion of a grant is subject to continuity of service and absent any 
performance metrics linked to any objective shareholder value measures. 

Mgmt For For For Elect Joseph Pang as Director    2 

 

ASG Group Ltd. 

Meeting Date: 12/08/2016 

Record Date: 12/06/2016 

Country: Australia 

Meeting Type: Court 

Primary Security ID: Q0564P112 

Ticker: ASZ 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

Court-Ordered Meeting Mgmt 

Mgmt For For For Approve the Scheme of Arrangement Between 

ASG Group Limited and Its Shareholders 

   1 
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Westpac Banking Corporation 

Meeting Date: 12/09/2016 

Record Date: 12/07/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q97417101 

Ticker: WBC 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Approve the Grant of Equity Awards to Brian 
Hartzer, Managing Director and Chief Executive 

Officer of the Company 

   3 

Mgmt For For For Elect Ewen Crouch as Director    4a 

Mgmt For For For Elect Peter Marriott as Director    4b 

 

Australia and New Zealand Banking Group Ltd. 

Meeting Date: 12/16/2016 

Record Date: 12/14/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q09504137 

Ticker: ANZ 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For Abstain 

Voting Policy Rationale: A vote FOR the remuneration report is warranted on the basis that the structure of remuneration, newly 
introduced policies and changes, and remuneration outcomes in FY16 represent a material improvement from historical concerns for 
the bank's remuneration and the banking sector more broadly.  In FY16, there appears to be sufficient alignment between 
remuneration outcomes, targets, financial performance and shareholder outcomes.Additional points of note include,* The new CEO 
has lower remuneration than his predecessor and relevant peers,* The quantum of the STI paid is much lower than in prior years, 
actually reflecting the financial results more closely for a change,* the maximum variable reward opportunity has been reduced from 
200% to 150% of target,* the LTIs is now allocated on the basis of face value (actual share price) and have not vested for the last 4 
years, including the FY12 LTI (and possibly FY13) grants lapse in full, having not met TSR hurdles, and* The introduction of a "double 
hurdle" to the LTI in FY17, to determine the quantum of the award on grant and then again to determine the level of vesting 
measured against the performance hurdles, has a positive impact on the level of the LTI and better aligned with shareholder 
interests.This recommendation is qualified by the concern that the bank does not appear to have taken any direct action in FY16 in 
regard to clawback of 'at risk' remuneration following a series of allegations and admissions of misconduct.  Shareholders, who will 
bear the pain of penalties and fines paid by the bank out of shareholders' funds, would seek disclosure and affirmative action by the 
Board in regard to clawback.Finally, it continues to be an issue in the Big 4 Banks that the level of disclosure regarding short term 
performance metrics (specifically quantified thresholds and targets) and the level achievement relative to these targets is less than 
what shareholders would consider to be sufficiently transparent for a market leader and one of the largest ASX-listed entities in 
Australia. 

Mgmt Abstain For For Approve the Grant of Performance Rights to 
Shayne Elliot, Chief Executive Officer of the 
Company 

   3 

Voting Policy Rationale: A vote FOR this resolution is warranted because the vesting period is appropriate, the termination provisions 
are sufficiently aligned with shareholder interests and market standards, the number of rights granted is allocated on face value and 
not excessive compared with peers, and the TSR performance hurdles are aligned with shareholders and represent an objective 
measure of the shareholder wealth created. It is noted that the absolute TSR CAGR hurdles, if achieved, will deliver a positive 
outcome for shareholders however they may not be sufficiently rigorous. The provisions on change in control allowing for accelerated 
vesting is not in line with best market practice. 
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Australia and New Zealand Banking Group Ltd. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Abstain For For Elect S. J. Halton as Director    4a 

Voting Policy Rationale: A vote FOR all director nominees is warranted as no material issues have been identified in respect of their 
nominations, board and committee composition, nor any wider corporate governance issues. 

Mgmt Abstain For For Elect G. R. Liebelt as Director    4b 

 

National Australia Bank Limited 

Meeting Date: 12/16/2016 

Record Date: 12/14/2016 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q65336119 

Ticker: NAB 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2a Elect Anthony Yuen as Director Mgmt For For Abstain 

Voting Policy Rationale: Philip Chronican, Douglas McKay and Anthony Yuen serve as independent non-executive directors and no 
material issues have been identified regarding these director nominees in respect of board and committee composition, nor any wider 
corporate governance issues. Accordingly, shareholder support FOR the election/re-election of each director nominee is warranted. 

Mgmt Abstain For For Elect Philip Chronican as Director    2b 

Mgmt Abstain For For Elect Douglas McKay as Director    2c 

Mgmt Abstain For For Approve the Remuneration Report    3 

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted on the basis that remuneration practices are 
closely benchmarked to peers, and there remains a tacit level of alignment between financial performance, executive outcomes and 
positive changes were implemented to the FY17 LTI grant capping it at 'Face Value' of $5 million, to fall in line with Big 4 Banking 
peers.However, concerns remain regarding:* NAB's increased use of retention and commencement awards which is inconsistent with 
required market practice, but which the board has determined to be made in "exceptional circumstances" to address specific 
restructuring matters.  Shareholders may deem that this will not be supported in the future.* Absence of sufficient alignment, in the 
context of insufficient disclosure of STI targets, between group financial results and STI awards, which appear to be designed to be 
at comparable levels in the prior year.* Changes to the LTI to introduce a relative cash ROE measure for 50 percent of the award 
benchmarked solely against the narrow Big 4 Bank peer group, and representing questionable stretch.* Excessive LTI quantum in the 
FY16 grant which is materially in excess of Big 4 Bank peers when compared on a like-for-like basis, and determined under a 
materially discounted 'fair value' of the bank's prevailing share price.* The continued lack of disclosure regarding the quantum and 
fair valuation of the grant of performance rights to the CEO, although the Board has moved in a positive direction to place a cap of $5 
million.Should these concerns remain unaddressed by the bank continued support for the remuneration report may reasonably be 
withdrawn by shareholders. 
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National Australia Bank Limited 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Abstain For For Approve the Grant of Performance Rights to 

Andrew Thorburn, Group Chief Executive Officer 

   4 

Voting Policy Rationale: A vote FOR this resolution is warranted because the grant is sufficiently consistent with shareholder interests 
with a performance period of four years, and performance metrics assessed against relative TSR and ROE, representing a palatable 
alignment of bonuses with quantifiable financial metrics, the satisfaction of which would be expected to yield positive shareholder 
results. Concerns remain with the lack of disclosure regarding the absence of 'stretch in the cash ROE measure, which is an 
unaudited measure capable of being adjusted by management and the Board, representing a risk for shareholders alignment with 
management.  Furthermore, since the change to the cash ROE measure is a change to an assessment of the target on a relative 
basis against the Big 4 Bank peer group, consensus market forecasts suggest that NAB will likely rank at least third out of the four 
banks, and the vesting criteria allows for 25 percent to vest at this level, which does not reflect outperformance. There also remains 
significant concerns regarding excess pursuant to the use of a fair valuation to determine the number of rights allocated. The bank 
also adopts a concerning and inconsistent practice of not disclosing the valuation of the grant or the number of awards to be granted.  
In this regard, there has been a positive move by the Board to cap the discount for the TSR tranche at 50 percent and the discount 
for the relative cash ROE tranche at 25 percent, which is a material improvement on the near 70 percent discount applied in FY16 
which resulted in an inappropriate excess.  The impact of the cap is to bring the LTI to a maximum of $5 million, thereby brining it in 
line with peers. 

 

Sims Metal Management Limited 

Meeting Date: 12/16/2016 

Record Date: 12/14/2016 

Country: Australia 

Meeting Type: Special 

Primary Security ID: Q8505L116 

Ticker: SGM 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve the Amendment to the Company's 
Constitution 

Mgmt For For For 

 

Acuity Brands, Inc. 

Meeting Date: 01/06/2017 

Record Date: 11/11/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 00508Y102 

Ticker: AYI 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1.1 Elect Director W. Patrick Battle Mgmt For For For 

Mgmt For For For Elect Director Gordon D. Harnett    1.2 

Mgmt For For For Elect Director Robert F. McCullough    1.3 

Mgmt For For For Elect Director Dominic J. Pileggi    1.4 

Mgmt For For For Ratify Ernst & Young LLP as Auditors    2 
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Acuity Brands, Inc. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Advisory Vote to Ratify Named Executive 

Officers' Compensation 

   3 

Mgmt For For For Declassify the Board of Directors    4 

SH Against Against Against Approve Dividend Increase    5 

 

SBA Communications Corporation 

Meeting Date: 01/12/2017 

Record Date: 12/02/2016 

Country: USA 

Meeting Type: Special 

Primary Security ID:  

Ticker: SBAC 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Reorganization to Facilitate Transition 
to REIT Status 

Mgmt For For For 

Mgmt For For For Adjourn Meeting    2 

 

Falck Renewables SpA 

Meeting Date: 01/16/2017 

Record Date: 01/05/2017 

Country: Italy 

Meeting Type: Special 

Primary Security ID: T3947T105 

Ticker: FKR 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Authorize Share Repurchase Program and 

Reissuance of Repurchased Shares 

   1 

 

Intuit Inc. 

Meeting Date: 01/19/2017 

Record Date: 11/21/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 461202103 

Ticker: INTU 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1a Elect Director Eve Burton Mgmt For For For 
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Intuit Inc. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Director Scott D. Cook    1b 

Mgmt For For For Elect Director Richard L. Dalzell    1c 

Mgmt For For For Elect Director Diane B. Greene    1d 

Mgmt For For For Elect Director Suzanne Nora Johnson    1e 

Mgmt For For For Elect Director Dennis D. Powell    1f 

Mgmt For For For Elect Director Brad D. Smith    1g 

Mgmt For For For Elect Director Raul Vazquez    1h 

Mgmt For For For Elect Director Jeff Weiner    1i 

Mgmt For For For Ratify Ernst & Young LLP as Auditors    2 

Mgmt For For For Amend Omnibus Stock Plan    3 

Mgmt For For For Advisory Vote to Ratify Named Executive 

Officers' Compensation 

   4 

 

Australian Pharmaceutical Industries Ltd. 

Meeting Date: 01/25/2017 

Record Date: 01/23/2017 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q1075Q102 

Ticker: API 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   2 Approve the Remuneration Report Mgmt For For For 

Mgmt For For For Elect Gerard J. Masters as Director    3 

Mgmt For For None Approve the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors 

   4 

 

CYBG plc 

Meeting Date: 01/31/2017 

Record Date: 01/26/2017 

Country: United Kingdom 

Meeting Type: Annual 

Primary Security ID: G2727Z111 

Ticker: CYBG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 

Reports 
Mgmt For For For 
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CYBG plc 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Remuneration Policy    2 

Mgmt For For For Approve Remuneration Report    3 

Mgmt For For For Elect Clive Adamson as Director    4 

Mgmt For For For Elect Paul Coby as Director    5 

Mgmt For For For Elect Fiona MacLeod as Director    6 

Mgmt For For For Elect Tim Wade as Director    7 

Mgmt For For For Elect David Bennett as Director    8 

Mgmt For For For Elect David Browne as Director    9 

Mgmt For For For Elect Debbie Crosbie as Director    10 

Mgmt For For For Elect David Duffy as Director    11 

Mgmt For For For Elect Adrian Grace as Director    12 

Mgmt Abstain Abstain For Elect Richard Gregory as Director    13 

Mgmt For For For Elect Jim Pettigrew as Director    14 

Mgmt For For For Elect Dr Teresa Robson-Capps as Director    15 

Mgmt For For For Elect Ian Smith as Director    16 

Mgmt For For For Reappoint Ernst & Young LLP as Auditors    17 

Mgmt For For For Authorise the Audit Committee to Fix 

Remuneration of Auditors 

   18 

Mgmt For For For Authorise Issue of Equity with Pre-emptive 

Rights 

   19 

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

Rights 

   20 

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

   21 

Mgmt For For For Authorise Market Purchase of Ordinary Shares    22 

Mgmt For For For Authorise Off-Market Purchase of Ordinary 

Shares 

   23 

Mgmt For For For Authorise Political Donations and Expenditure    24 

Mgmt For For For Authorise the Company to Call General Meeting 

with Two Weeks' Notice 

   25 

Mgmt For For For Amend Long-Term Incentive Plan    26 

Mgmt For For For Amend Deferred Equity Plan    27 



 

Vote Summary Report 
Reporting Period: 07/01/2016 to 06/30/2017 

 

Accenture plc 

Meeting Date: 02/10/2017 

Record Date: 12/12/2016 

Country: Ireland 

Meeting Type: Annual 

Primary Security ID: G1151C101 

Ticker: ACN 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1a Elect Director Jaime Ardila Mgmt For For For 

Mgmt For For For Elect Director Charles H. Giancarlo    1b 

Mgmt For For For Elect Director Herbert Hainer    1c 

Mgmt For For For Elect Director William L. Kimsey    1d 

Mgmt For For For Elect Director Marjorie Magner    1e 

Mgmt For For For Elect Director Nancy McKinstry    1f 

Mgmt For For For Elect Director Pierre Nanterme    1g 

Mgmt For For For Elect Director Gilles C. Pelisson    1h 

Mgmt For For For Elect Director Paula A. Price    1i 

Mgmt For For For Elect Director Arun Sarin    1j 

Mgmt For For For Elect Director Frank K. Tang    1k 

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

   2 

Mgmt One Year One Year One Year Advisory Vote on Say on Pay Frequency    3 

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

   4 

Mgmt For For For Authorize Issuance of Equity or Equity-Linked 
Securities with Preemptive Rights 

   5 

Mgmt For For For Authorize Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   6 

Mgmt For For For Determine the Price Range at which Accenture 
Plc can Re-issue Shares that it Acquires as 

Treasury Stock 

   7 

 

Osram Licht AG 

Meeting Date: 02/14/2017 

Record Date:  

Country: Germany 

Meeting Type: Annual 

Primary Security ID: D5963B113 

Ticker: OSR 
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Osram Licht AG 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and Statutory 

Reports for Fiscal 2015/2016 (Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and Dividends of 

EUR 1 per Share 

   2 

Mgmt For For For Approve Discharge of Management Board for 

Fiscal 2015/2016 

   3 

Mgmt For For For Approve Discharge of Supervisory Board for 

Fiscal 2015/2016 

   4 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors for 

Fiscal 2016/2017 

   5 

Mgmt For For For Amend Corporate Purpose    6 

Mgmt For For For Authorize Share Repurchase Program and 
Reissuance or Cancellation of Repurchased 
Shares 

   7 

Mgmt For For For Authorize Use of Financial Derivatives when 

Repurchasing Shares 

   8 

 

Franklin Resources, Inc. 

Meeting Date: 02/15/2017 

Record Date: 12/19/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 354613101 

Ticker: BEN 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1a Elect Director Peter K. Barker Mgmt For For For 

Mgmt For For For Elect Director Mariann Byerwalter    1b 

Mgmt For For For Elect Director Charles E. Johnson    1c 

Mgmt For For For Elect Director Gregory E. Johnson    1d 

Mgmt For For For Elect Director Rupert H. Johnson, Jr.    1e 

Mgmt For For For Elect Director Mark C. Pigott    1f 

Mgmt For For For Elect Director Chutta Ratnathicam    1g 

Mgmt For For For Elect Director Laura Stein    1h 

Mgmt For For For Elect Director Seth H. Waugh    1i 

Mgmt For For For Elect Director Geoffrey Y. Yang    1j 
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Franklin Resources, Inc. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Advisory Vote to Ratify Named Executive 

Officers' Compensation 

   2 

Mgmt One Year One Year Three Years Advisory Vote on Say on Pay Frequency    3 

Voting Policy Rationale: A vote for the adoption of an ANNUAL Management Say on Pay proposal is warranted. 

Mgmt For For For Ratify PricewaterhouseCoopers LLP as Auditors    4 

SH For For Against Report on Climate Change Position and Proxy 
Voting 

   5 

Voting Policy Rationale: A vote FOR this proposal is warranted as the requested report would benefit shareholders by allowing them 
to assess the company's policies and proxy voting practices on climate change-related issues, as well as providing a better 
understanding of the company's policy positions on climate change. 

SH For For Against Report on Executive Pay and Proxy Voting    6 

Voting Policy Rationale: A vote FOR this proposal is warranted, as the requested report would benefit shareholders by allowing them 
to assess the company's policies and voting practices on compensation-related issues, as well as evaluate whether such practices help 
promote pay-for-performance in executive and director pay. 

 

Time Warner Inc. 

Meeting Date: 02/15/2017 

Record Date: 01/03/2017 

Country: USA 

Meeting Type: Special 

Primary Security ID: 887317303 

Ticker: TWX 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Merger Agreement Mgmt For For For 

Mgmt Against Against For Advisory Vote on Golden Parachutes    2 

Voting Policy Rationale: A vote AGAINST this proposal is warranted, given concerns regarding front-loaded equity awards and special 
cash retention awards that are payable even if the merger is not consummated. 

Mgmt For For For Adjourn Meeting    3 

 

Infineon Technologies AG 

Meeting Date: 02/16/2017 

Record Date:  

Country: Germany 

Meeting Type: Annual 

Primary Security ID: D35415104 

Ticker: IFX 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and Statutory 
Reports for Fiscal 2016 (Non-Voting) 

Mgmt 
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Infineon Technologies AG 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Allocation of Income and Dividends of 

EUR 0.22 per Share 

   2 

Mgmt For For For Approve Discharge of Management Board for 

Fiscal 2016 

   3 

Mgmt For For For Approve Discharge of Supervisory Board for 

Fiscal 2016 

   4 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 2017    5 

Mgmt For For For Elect Geraldine Picaud to the Supervisory Board    6 

Mgmt For For For Approve Affiliation Agreement with Subsidiary 

Infineon Technologies Mantel 28 GmbH 

   7 

Mgmt For For For Approve Affiliation Agreement with Subsidiary 

Infineon Technologies Mantel 29 GmbH 

   8 

 

Whole Foods Market, Inc. 

Meeting Date: 02/17/2017 

Record Date: 12/21/2016 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 966837106 

Ticker: WFM 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1a Elect Director John Elstrott Mgmt For For For 

Mgmt For For For Elect Director Mary Ellen Coe    1b 

Mgmt For For For Elect Director Shahid (Hass) Hassan    1c 

Mgmt For For For Elect Director Stephanie Kugelman    1d 

Mgmt For For For Elect Director John Mackey    1e 

Mgmt For For For Elect Director Walter Robb    1f 

Mgmt For For For Elect Director Jonathan Seiffer    1g 

Mgmt For For For Elect Director Morris (Mo) Siegel    1h 

Mgmt For For For Elect Director Jonathan Sokoloff    1i 

Mgmt For For For Elect Director Ralph Sorenson    1j 

Mgmt For For For Elect Director Gabrielle Sulzberger    1k 

Mgmt For For For Elect Director William (Kip) Tindell, III    1l 

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

   2 

Mgmt One Year One Year One Year Advisory Vote on Say on Pay Frequency    3 
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Whole Foods Market, Inc. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Ratify Ernst & Young LLP as Auditors    4 

SH For For Against Proxy Access    5 

Voting Policy Rationale: On balance, the proposed amendments would enhance the company's existing right for shareholders while 
maintaining safeguards on the nomination process. As such, a vote FOR this proposal is warranted. 

SH For For Against Report on Food Waste Management    6 

Voting Policy Rationale: A vote FOR this resolution is warranted, as a report on the company’s efforts to reduce food waste would 
allow shareholders to assess the effectiveness of the company's food waste programs, as well as provide a better understanding of 
the company's food waste reduction strategy. In addition, a number of the company's peers have set goals to reduce the amount of 
food waste that is sent to landfills. 

 

Technology One Ltd. 

Meeting Date: 02/21/2017 

Record Date: 02/19/2017 

Country: Australia 

Meeting Type: Annual 

Primary Security ID: Q89275103 

Ticker: TNE 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Elect Ron McLean as Director Mgmt For Against Against 

Voting Policy Rationale: A vote FOR Jane Andrews is warranted in the absence of any material corporate governance issues being 
identified regarding this nomination, and is based on her independence on a majority non-independent board.A vote AGAINST the 
election of Ronald McLean is warranted on the basis that his 25 year tenure causes him to be classified as a non-independent director 
and contributes to the board not being comprised of a majority of independent directors, as well as the 50 percent independence of 
the Audit Committee. Shareholders require the company to address ongoing concerns for independence arising from excessive tenure 
of directors, highlighting possible concerns for board succession, refreshment and re-assessment of directors' skills and any skills gap. 

Mgmt For For For Elect Jane Andrews as Director    2 

Mgmt For For None Approve the Remuneration Report    3 

 

Gentrack Group Limited 

Meeting Date: 02/23/2017 

Record Date: 02/21/2017 

Country: New Zealand 

Meeting Type: Annual 

Primary Security ID: Q3980B121 

Ticker: GTK 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Authorize Board to Fix Remuneration of the 

Auditors 
Mgmt For For For 

Mgmt For For For Approve the Increase in Maximum Aggregate 

Remuneration of Non-Executive Directors 

   2 
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Gentrack Group Limited 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Against Against For Elect Leigh Warren as Director    3 

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members Leigh Warren and Graham Shaw are warranted 
due to a lack of gender diversity on the board. 

Mgmt Against Against For Elect Graham Shaw as Director    4 

 

The Berkeley Group Holdings plc 

Meeting Date: 02/23/2017 

Record Date: 02/21/2017 

Country: United Kingdom 

Meeting Type: Special 

Primary Security ID: G1191G120 

Ticker: BKG 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Remuneration Policy Mgmt For For For 

Mgmt For For For Amend 2011 Long Term Incentive Plan    2 

Mgmt For For For Approve Increase on the Limit to the Aggregate 
Annual Fees Payable to Non-executive Directors 

   3 

Mgmt For For For Approve Sale of Plot 6.4.1 and Car Parking 
Space to Sean Ellis 

   4 

 

The Sage Group plc 

Meeting Date: 02/28/2017 

Record Date: 02/26/2017 

Country: United Kingdom 

Meeting Type: Annual 

Primary Security ID: G7771K142 

Ticker: SGE 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 

Reports 
Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Re-elect Donald Brydon as Director    3 

Mgmt For For For Re-elect Neil Berkett as Director    4 

Mgmt For For For Re-elect Drummond Hall as Director    5 

Mgmt For For For Re-elect Steve Hare as Director    6 

Mgmt For For For Re-elect Jonathan Howell as Director    7 
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The Sage Group plc 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Re-elect Stephen Kelly as Director    8 

Mgmt For For For Reappoint Ernst & Young LLP as Auditors    9 

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

Remuneration of Auditors 

   10 

Mgmt For For For Approve Remuneration Report    11 

Mgmt For For For Authorise Issue of Equity with Pre-emptive 

Rights 

   12 

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

Rights 

   13 

Mgmt For For For Authorise Market Purchase of Ordinary Shares    14 

Mgmt For For For Authorise the Company to Call General Meeting 

with Two Weeks' Notice 

   15 

 

Xinjiang Goldwind Science & Technology Co., Ltd. 

Meeting Date: 02/28/2017 

Record Date: 01/27/2017 

Country: China 

Meeting Type: Special 

Primary Security ID: Y97237104 

Ticker: 002202 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

EGM BALLOT FOR HOLDERS OF H SHARES Mgmt 

Mgmt For For For Approve Proposed Participation in Second Phase 
of Urumqi Economic and Technological Zone's 
Mount Huangshan Street Land Reorganization 

   1 

Mgmt APPROVE CONTINUING CONNECTED 
TRANSACTIONS AND RESPECTIVE ANNUAL 
CAPS 

Mgmt For For For Approve Continuing Connected Transactions 
with Xinjiang Wind Power Co., Ltd. and Relevant 
Estimated Annual Cap 

   2.1 

Mgmt For For For Approve Continuing Connected Transactions 
with China Three Gorges New Energy Co.,Ltd. 
and Relevant Estimated Annual Cap 

   2.2 

Mgmt For For For Approve Continuing Connected Transactions 
with Xinjiang New Energy (Group) Co., Ltd. and 
Relevant Estimated Annual Cap 

   2.3 

Mgmt For For For Elect Guo Jianjun as Director    3 
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AmerisourceBergen Corporation 

Meeting Date: 03/02/2017 

Record Date: 01/03/2017 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 03073E105 

Ticker: ABC 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1.1 Elect Director Ornella Barra Mgmt For For For 

Mgmt For For For Elect Director Steven H. Collis    1.2 

Mgmt For For For Elect Director Douglas R. Conant    1.3 

Mgmt For For For Elect Director D. Mark Durcan    1.4 

Mgmt For For For Elect Director Richard W. Gochnauer    1.5 

Mgmt For For For Elect Director Lon R. Greenberg    1.6 

Mgmt For For For Elect Director Jane E. Henney    1.7 

Mgmt For For For Elect Director Kathleen W. Hyle    1.8 

Mgmt For For For Elect Director Michael J. Long    1.9 

Mgmt For For For Elect Director Henry W. McGee    1.10 

Mgmt For For For Ratify Ernst & Young LLP as Auditors    2 

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

   3 

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

Mgmt For For For Provide Directors May Be Removed With or 
Without Cause 

   5 

 

Johnson Controls International plc 

Meeting Date: 03/08/2017 

Record Date: 01/04/2017 

Country: Ireland 

Meeting Type: Annual 

Primary Security ID: G51502105 

Ticker: JCI 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1a Elect Director David P. Abney Mgmt For For For 

Mgmt For For For Elect Director Natalie A. Black    1b 

Mgmt For For For Elect Director Michael E. Daniels    1c 

Mgmt For For For Elect Director Brian Duperreault    1d 

Mgmt For For For Elect Director Jeffrey A. Joerres    1e 
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Johnson Controls International plc 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Director Alex A. Molinaroli    1f 

Mgmt For For For Elect Director George R. Oliver    1g 

Mgmt For For For Elect Director Juan Pablo del Valle Perochena    1h 

Mgmt For For For Elect Director Jurgen Tinggren    1i 

Mgmt For For For Elect Director Mark Vergnano    1j 

Mgmt For For For Elect Director R. David Yost    1k 

Mgmt For For For Ratify PricewaterhouseCoopers LLP as Auditors    2a 

Mgmt For For For Authorize Board to Fix Remuneration of Auditors    2b 

Mgmt For For For Authorize Market Purchases of Company shares    3 

Mgmt For For For Determine Price Range for Reissuance of 

Treasury Shares 

   4 

Mgmt Against Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 

   5 

Voting Policy Rationale: A vote AGAINST this proposal is warranted. In connection with entering into a new employment agreement 
with the combined Johnson Controls International, CEO Molinaroli was granted $20 million in time-based equity to vest after a 
30-month period. This grant was made to avoid the CEO collecting $41 million in cash severance in connection with his eventual role 
change to executive chairman. However, the grant is entirely time based and illustrates the unintended consequences of providing 
overly generous change-in-control severance arrangements. In addition, the Legacy Johnson Controls' incentive program lacks rigor. 
For the past three years, the company has provided payouts near or at the maximum level despite lagging TSR performance over the 
same time period. 

Mgmt One Year One Year One Year Advisory Vote on Say on Pay Frequency    6 

Mgmt For For For Amend Omnibus Stock Plan    7 

Mgmt For For For Approve the Directors' Authority to Allot Shares    8 

Mgmt For For For Approve the Disapplication of Statutory 

Pre-Emption Rights 

   9 

 

Applied Materials, Inc. 

Meeting Date: 03/09/2017 

Record Date: 01/12/2017 

Country: USA 

Meeting Type: Annual 

Primary Security ID: 038222105 

Ticker: AMAT 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1a Elect Director Judy Bruner Mgmt For For For 

Mgmt For For For Elect Director Xun (Eric) Chen    1b 
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Applied Materials, Inc. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Director Aart J. de Geus    1c 

Mgmt For For For Elect Director Gary E. Dickerson    1d 

Mgmt For For For Elect Director Stephen R. Forrest    1e 

Mgmt For For For Elect Director Thomas J. Iannotti    1f 

Mgmt For For For Elect Director Alexander A. Karsner    1g 

Mgmt For For For Elect Director Adrianna C. Ma    1h 

Mgmt For For For Elect Director Dennis D. Powell    1i 

Mgmt For For For Advisory Vote to Ratify Named Executive 

Officers' Compensation 

   2 

Mgmt One Year One Year One Year Advisory Vote on Say on Pay Frequency    3 

Mgmt For For For Amend Omnibus Stock Plan    4 

Mgmt For For For Amend Executive Incentive Bonus Plan    5 

Mgmt For For For Ratify KPMG LLP as Auditors    6 

 

SGS SA 

Meeting Date: 03/21/2017 

Record Date:  

Country: Switzerland 

Meeting Type: Annual 

Primary Security ID: H7485A108 

Ticker: SGSN 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1.1 Accept Financial Statements and Statutory 
Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Report    1.2 

Mgmt For For For Approve Discharge of Board and Senior 
Management 

   2 

Mgmt For For For Approve Allocation of Income and Dividends of 
CHF 70 per Share 

   3 

Mgmt Against Against For Reelect Paul Desmarais, jr. as Director    4.1a 

Voting Policy Rationale: Items 4.1a-4.2Votes AGAINST the non-independent nominees, Sergio Marchionne, Paul Desmarais Jr., Ian 
Gallienne, Christopher Kirk, Gerard Lamarche, August von Finck and August Francois von Finck, are warranted because of the failure 
to establish a majority-independent board and audit committee.Votes AGAINST incumbent nominating committee members Shelby R. 
du Pasquier, Ian Gallienne and August von Finck are also warranted for lack of diversity on the board.Votes FOR the independent 
nominees Cornelius Grupp and Peter Kalantzis are warranted.Items 4.3a-4.3cVotes AGAINST the non-independent nominees Ian 
Galienne and August von Finck are warranted because of the failure to establish a majority-independent compensation 
committee.Votes AGAINST incumbent nominating committee members Shelby R. du Pasquier, Ian Gallienne and August von Finck are 
warranted for lack of diversity on the board. 

Mgmt Against Against For Reelect August von Finck as Director    4.1b 
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SGS SA 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Against Against For Reelect August Francois von Finck as Director    4.1c 

Mgmt Against Against For Reelect Ian Gallienne as Director    4.1d 

Mgmt For For For Reelect Cornelius Grupp as Director    4.1e 

Mgmt For For For Reelect Peter Kalantzis as Director    4.1f 

Mgmt Against Against For Reelect Christopher Kirk as Director    4.1g 

Mgmt Against Against For Reelect Gerard Lamarche as Director    4.1h 

Mgmt Against Against For Reelect Sergio Marchionne as Director    4.1i 

Mgmt Against Against For Reelect Shelby R. du Pasquier as Director    4.1j 

Mgmt Against Against For Reelect Sergio Marchionne as Board Chairman    4.2 

Mgmt Against Against For Reelect August von Finck as Member of the 

Compensation Committee 

   4.3a 

Mgmt Against Against For Reelect Ian Gallienne as Member of the 

Compensation Committee 

   4.3b 

Mgmt Against Against For Reelect Shelby R. du Pasquier as Member of the 

Compensation Committee 

   4.3c 

Mgmt For For For Ratify Deloitte SA as Auditors    4.4 

Mgmt For For For Designate Jeandin and Defacqz as Independent 

Proxy 

   4.5 

Mgmt For For For Approve Remuneration of Directors in the 

Amount of CHF 2.1 Million 

   5.1 

Mgmt Against Against For Approve Fixed Remuneration of Executive 

Committee in the Amount of CHF 9.3 Million 

   5.2 

Voting Policy Rationale: A vote AGAINST the proposed maximum fixed compensation for members of the Operations Council in fiscal 
2018 is warranted because:* For the second consecutive year, the board has proposed to increase the maximum potential fixed 
compensation that could be paid to the Operations Council. Although the overall proposed increase is moderate (+1 percent), due to 
a recent reduction in headcount, the potential increase on a per person basis is over 10 percent. This is the second consecutive year 
that the fixed pay proposal has represented a potential increase of over 10 percent on a per person basis.* The board's proposal 
applies only to base salaries, and not to other non-variable elements such as pension or social insurance contributions. The proposed 
pay envelope is well in excess of the actual base salaries that were paid to members of the Operations Council in 2016 (+19.7 
percent in aggregate, +28.3 percent per person on average). The proposal therefore appears to provide the board with the flexibility 
to grant potentially excessive increases in base salaries.* The company's rationale for the proposed increase is not considered to be 
compelling.A vote FOR the variable compensation paid to the Operations Council in 2016 (Item 5.3) is warranted, as the proposed 
amount is broadly in line with the company's performance and does not give rise to significant concerns. 

Mgmt For For For Approve Variable Remuneration of Executive 

Committee in the Amount of CHF 3.7 Million 

   5.3 

Mgmt For For For Approve CHF 188,704 Reduction in Share 
Capital via the Cancellation of Repurchased 
Shares 

   6 

Mgmt For For For Approve Creation of CHF 500,000 Pool of 

Capital without Preemptive Rights 

   7 
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SGS SA 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Against Against For Transact Other Business (Voting)    8 

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 these 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. 

 

SGS SA 

Meeting Date: 03/21/2017 

Record Date:  

Country: Switzerland 

Meeting Type: Annual 

Primary Security ID: H7485A108 

Ticker: SGSN 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Share Re-registration Consent Mgmt For For For 

 

Cover-More Group Ltd 

Meeting Date: 03/27/2017 

Record Date: 03/25/2017 

Country: Australia 

Meeting Type: Court 

Primary Security ID: Q2935J106 

Ticker: CVO 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Court-Ordered Meeting Mgmt 

Mgmt For For For Approve the Scheme of Arrangement Between 

Cover-More Group Limited and Its Shareholders 

   1 

 

Shimano Inc. 

Meeting Date: 03/28/2017 

Record Date: 12/31/2016 

Country: Japan 

Meeting Type: Annual 

Primary Security ID: J72262108 

Ticker: 7309 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Allocation of Income, with a Final 
Dividend of JPY 77.5 

Mgmt For For For 
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Shimano Inc. 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Director Kakutani, Keiji    2.1 

Mgmt For For For Elect Director Wada, Shinji    2.2 

Mgmt For For For Elect Director Yuasa, Satoshi    2.3 

Mgmt For For For Elect Director Chia Chin Seng    2.4 

Mgmt For For For Elect Director Otsu, Tomohiro    2.5 

Mgmt For For For Elect Director Ichijo, Kazuo    2.6 

Mgmt For For For Elect Director Katsumaru, Mitsuhiro    2.7 

Mgmt For For For Approve Compensation Ceiling for Directors    3 

 

Skandinaviska Enskilda Banken 

Meeting Date: 03/28/2017 

Record Date: 03/22/2017 

Country: Sweden 

Meeting Type: Annual 

Primary Security ID: W25381141 

Ticker: SEB A 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt For For For Elect Chairman of Meeting    2 

Mgmt For For For Prepare and Approve List of Shareholders    3 

Mgmt For For For Approve Agenda of Meeting    4 

Mgmt For For For Designate Inspector(s) of Minutes of Meeting    5 

Mgmt For For For Acknowledge Proper Convening of Meeting    6 

Mgmt Receive Financial Statements and Statutory 
Reports 

   7 

Mgmt Receive President's Report    8 

Mgmt For For For Accept Financial Statements and Statutory 
Reports 

   9 

Mgmt For For For Approve Allocation of Income and Dividends of 
SEK 5.50 Per Share 

   10 

Mgmt For For For Approve Discharge of Board and President    11 

Mgmt For For For Determine Number of Members (11) and 
Deputy Members (0) of Board; Determine 
Number of Auditors (1) and Deputy Auditors (0) 

   12 
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Skandinaviska Enskilda Banken 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Remuneration of Directors in the 
Amount of SEK 2.85 Million for Chairman, 
SEK900,000 for the Vice Chairmen, and SEK 
675,000 for Other Directors: Approve 
Remuneration for Committee Work, Approve 
Remuneration of Auditors 

   13 

Mgmt For For For Reelect Johan Andresen as Director    14aa 

Mgmt For For For Reelect Signhild Arnegard Hansen as Director    14ab 

Mgmt For For For Reelect Samir Brikho as Director    14ac 

Mgmt For For For Reelect Winnie Fok as Director    14ad 

Mgmt For For For Reelect Tomas Nicolin as Director    14ae 

Mgmt For For For Reelect Sven Nyman as Director    14af 

Mgmt For For For Reelect Jesper Ovesen as Director    14ag 

Mgmt For For For Reelect Helena Saxon as Director    14ah 

Mgmt For For For Reelect Marcus Wallenberg as Director    14ai 

Mgmt For For For Reelect Sara Ohrvall as Director    14aj 

Mgmt For For For Elect Johan Torgeby as Director    14ak 

Mgmt For For For Reelect Marcus Wallenberg as Chairman of the 

Board 

   14b 

Mgmt For For For Ratify PricewaterhouseCoopers as Auditors    15 

Mgmt For For For Approve Remuneration Policy And Other Terms 

of Employment For Executive Management 

   16 

Mgmt For For For Approve SEB All Employee Program 2017    17a 

Mgmt For For For Approve Share Deferral Plan for President, 
Group Executive Committee, and Certain Other 
Executive Managers 

   17b 

Mgmt For For For Authorize Share Repurchase Program    18a 

Mgmt For For For Authorize Repurchase of Class A and/or Class C 
Shares of up to Ten Percent of Issued Shares 
and Reissuance of Repurchased Shares Inter 
Alia in for Capital Purposes and Long-Term 

Incentive Plans 

   18b 

Mgmt For For For Approve Transfer of Shares to Participants in 

2017 Long-Term Equity Programs 

   18c 

Mgmt For For For Approve Issuance of Covertible Capital 
Instruments Corresponding to a Maximum of10 
Percent of the Total Number of Shares 

   19 

Mgmt For For For Approve Proposal Concerning the Appointment 
of Auditors in Foundations Without Own 
Management 

   20 
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Skandinaviska Enskilda Banken 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt Shareholder Proposals Submitted by Thorwald 

Arvidsson 

SH Against Against None Adopt a Vision for Absolute Gender Equality on 

All Levels Within the Company 

   21a 

SH Against Against None Instruct the Board to Set Up a Working Group 
Concerning Gender and Ethnicity Diversification 
Within the Company 

   21b 

SH Against Against None Require the Results from the Working Group 
Concerning Item 21a to be Reported to the 
AGM 

   21c 

SH Against Against None Request Board to Take Necessary Action to 

Create a Shareholders' Association 

   21d 

SH Against Against None Prohibit Directors from Being Able to Invoice 
Director's Fees via Swedish and Foreign Legal 
Entities 

   21e 

SH Against Against None Instruct the Nomination Committee to Pay Extra 
Attention to Questions Concerning Ethics, 
Gender, and Ethnicity 

   21f 

SH Against Against None Instruct the Board to Prepare a Proposal for the 
Representation of Small- and Midsized 
Shareholders in the Board and Nomination 
Committee 

   21g 

SH Against Against None Request Board to Propose to the Appropriate 
Authority to Bring About a Changed Regulation 
in the Area Relating to Item 21e 

   21h 

SH For For None Instruct the Board to Perform an Investigation 
of the Consequences of an Abolishment of the 
Differentiated Voting Powers at SEB; Submit 
Proposal for Actions and Report it on AGM 

   21i 

SH Against Against None Request Board to Propose to the Swedish 
Government Legislation on the Abolition of 
Voting Power Differences in Swedish Limited 
Liability Companies 

   21j 

SH Against Against None Request Board to Propose to the Swedish 
Government to Draw Attention to the Need for 
Introducing a "Politician Quarantine" 

   21k 

SH Against Against None Amend Articles Re: Former Politicians on the 

Board of Directors 

   22 

Mgmt Close Meeting    23 

 

Trend Micro Inc. 

Meeting Date: 03/28/2017 

Record Date: 12/31/2016 

Country: Japan 

Meeting Type: Annual 

Primary Security ID: J9298Q104 

Ticker: 4704 
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Trend Micro Inc. 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Allocation of Income, with a Final 

Dividend of JPY 141 

Mgmt For For For 

Mgmt For For For Elect Director Chang Ming-Jang    2.1 

Mgmt For For For Elect Director Eva Chen    2.2 

Mgmt For For For Elect Director Mahendra Negi    2.3 

Mgmt For For For Elect Director Wael Mohamed    2.4 

Mgmt For For For Elect Director Omikawa, Akihiko    2.5 

Mgmt For For For Elect Director Nonaka, Ikujiro    2.6 

Mgmt For For For Elect Director Koga, Tetsuo    2.7 

Mgmt For For For Appoint Statutory Auditor Senpo, Masaru    3.1 

Mgmt For For For Appoint Statutory Auditor Hasegawa, Fumio    3.2 

Mgmt For For For Appoint Statutory Auditor Kameoka, Yasuo    3.3 

Mgmt For For For Appoint Statutory Auditor Fujita, Koji    3.4 

 

Otsuka Corporation 

Meeting Date: 03/29/2017 

Record Date: 12/31/2016 

Country: Japan 

Meeting Type: Annual 

Primary Security ID: J6243L115 

Ticker: 4768 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve Allocation of Income, with a Final 
Dividend of JPY 120 

Mgmt For For For 

Mgmt Against Against For Elect Director Otsuka, Yuji    2.1 

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

Mgmt For For For Elect Director Katakura, Kazuyuki    2.2 

Mgmt For For For Elect Director Takahashi, Toshiyasu    2.3 

Mgmt For For For Elect Director Yano, Katsuhiro    2.4 

Mgmt For For For Elect Director Saito, Hironobu    2.5 

Mgmt For For For Elect Director Wakamatsu, Yasuhiro    2.6 

Mgmt For For For Elect Director Tsurumi, Hironobu    2.7 
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Otsuka Corporation 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Director Sakurai, Minoru    2.8 

Mgmt For For For Elect Director Hirose, Mitsuya    2.9 

Mgmt For For For Elect Director Tanaka, Osamu    2.10 

Mgmt For For For Elect Director Moriya, Norihiko    2.11 

Mgmt For For For Elect Director Makino, Jiro    2.12 

Mgmt For For For Elect Director Saito, Tetsuo    2.13 

Mgmt Against Against For Approve Director Retirement Bonus    3 

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

 

Zurich Insurance Group AG 

Meeting Date: 03/29/2017 

Record Date:  

Country: Switzerland 

Meeting Type: Annual 

Primary Security ID: H9870Y105 

Ticker: ZURN 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1.1 Accept Financial Statements and Statutory 

Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Report    1.2 

Mgmt For For For Approve Allocation of Income and Dividends of 
CHF 11.30 per Share from Available Earnings 

   2.1 

Mgmt For For For Approve Dividends of CHF 5.70 per Share from 

Capital Contribution Reserves 

   2.2 

Mgmt For For For Approve Discharge of Board and Senior 
Management 

   3 

Mgmt For For For Reelect Tom de Swaan as Director and Board 
Chairman 

   4.1a 

Mgmt For For For Reelect Joan Amble as Director    4.1b 

Mgmt For For For Reelect Susan Bies as Director    4.1c 

Mgmt For For For Reelect Alison Carnwath as Director    4.1d 

Mgmt For For For Reelect Christoph Franz as Director    4.1e 

Mgmt For For For Reelect Jeffrey Hayman as Director    4.1f 

Mgmt For For For Reelect Fred Kindle as Director    4.1g 

Mgmt For For For Reelect Monica Maechler as Director    4.1h 
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Zurich Insurance Group AG 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Reelect Kishore Mahbubani as Director    4.1i 

Mgmt For For For Reelect David Nish as Director    4.1j 

Mgmt For For For Elect Catherine Bessant as Director    4.1k 

Mgmt For For For Appoint Tom de Swaan as Member of the 

Compensation Committee 

   4.2.1 

Mgmt For For For Appoint Christoph Franz as Member of the 

Compensation Committee 

   4.2.2 

Mgmt For For For Appoint Fred Kindle as Member of the 

Compensation Committee 

   4.2.3 

Mgmt For For For Appoint Kishore Mahbubani as Member of the 

Compensation Committee 

   4.2.4 

Mgmt For For For Designate Andreas Keller as Independent Proxy    4.3 

Mgmt For For For Ratify PricewaterhouseCoopers AG as Auditors    4.4 

Mgmt For For For Approve Maximum Remuneration of Board of 
Directors Until 2018 AGM in the Amount of CHF 
5 Million 

   5.1 

Mgmt For For For Approve Maximum Remuneration of Executive 
Committee for Fiscal 2018 in the Amount of CHF 
74.3 Million 

   5.2 

Mgmt For For For Approve Creation of CHF 4.5 Million Pool of 
Authorized Share Capital with Partial Exclusion 
of Preemptive Rights and CHF 3 Million Pool of 
Contingent Share Capital without Preemptive 

Rights 

   6 

Mgmt For For For Amend Articles Re: Resolutions and Elections, 
Duties and Competencies of the Board, Transfer 
of Competencies, Board Resolutions and 
Minutes, and Loans to Board Members or 

Executives 

   7 

Mgmt Against Against For Transact Other Business (Voting)    8 

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 these 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. 

 

Zurich Insurance Group AG 

Meeting Date: 03/29/2017 

Record Date:  

Country: Switzerland 

Meeting Type: Annual 

Primary Security ID: H9870Y105 

Ticker: ZURN 
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Zurich Insurance Group AG 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Share Re-registration Consent Mgmt For For For 

 

Asahi Glass Co. Ltd. 

Meeting Date: 03/30/2017 

Record Date: 12/31/2016 

Country: Japan 

Meeting Type: Annual 

Primary Security ID: J02394120 

Ticker: 5201 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Approve Allocation of Income, with a Final 
Dividend of JPY 9 

Mgmt For For For 

Mgmt For For For Approve Reverse Stock Split to Comply with 
Exchange Mandate and Decrease Authorized 

Capital in Proportion to Reverse Stock Split 

   2 

Mgmt Against Against For Elect Director Ishimura, Kazuhiko    3.1 

Voting Policy Rationale: A vote AGAINST this director nominee is warranted because:* Top management is responsible for the 
company's unfavorable ROE performance. 

Mgmt Against Against For Elect Director Shimamura, Takuya    3.2 

Voting Policy Rationale: A vote AGAINST this director nominee is warranted because:* Top management is responsible for the 
company's unfavorable ROE performance. 

Mgmt For For For Elect Director Hirai, Yoshinori    3.3 

Mgmt For For For Elect Director Miyaji, Shinji    3.4 

Mgmt For For For Elect Director Kimura, Hiroshi    3.5 

Mgmt For For For Elect Director Egawa, Masako    3.6 

Mgmt For For For Elect Director Hasegawa, Yasuchika    3.7 

Mgmt For For For Appoint Statutory Auditor Tatsuno, Tetsuo    4 

 

Red Electrica Corporacion SA 

Meeting Date: 03/30/2017 

Record Date: 03/24/2017 

Country: Spain 

Meeting Type: Annual 

Primary Security ID: E42807110 

Ticker: REE 
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Red Electrica Corporacion SA 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Approve Standalone Financial Statements Mgmt For For For 

Mgmt For For For Approve Consolidated Financial Statements    2 

Mgmt For For For Approve Allocation of Income and Dividends    3 

Mgmt For For For Approve Discharge of Board    4 

Mgmt For For For Reelect Maria Jose Garcia Beato as Director    5.1 

Mgmt For For For Ratify Appointment of and Elect Arsenio 

Fernandez de Mesa y Diaz del Rio as Director 

   5.2 

Mgmt For For For Elect Alberto Carbajo Josa as Director    5.3 

Mgmt For For For Approve Remuneration of Executive Directors 

and Non-Executive Directors 

   6.1 

Mgmt For For For Approve Remuneration Report    6.2 

Mgmt For For For Authorize Board to Ratify and Execute Approved 

Resolutions 

   7 

Mgmt Receive Corporate Governance Report    8 

Mgmt Receive Amendments to Board of Directors 

Regulations 

   9 

 

Swisscom AG 

Meeting Date: 04/03/2017 

Record Date:  

Country: Switzerland 

Meeting Type: Annual 

Primary Security ID: H8398N104 

Ticker: SCMN 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1.1 Accept Financial Statements and Statutory 
Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Report    1.2 

Mgmt For For For Approve Allocation of Income and Dividends of 
CHF 22 per Share 

   2 

Mgmt For For For Approve Discharge of Board and Senior 
Management 

   3 

Mgmt For For For Reelect Roland Abt as Director    4.1 

Mgmt For For For Reelect Valerie Berset Bircher as Director    4.2 

Mgmt For For For Reelect Alain Carrupt as Director    4.3 
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Swisscom AG 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Reelect Frank Esser as Director    4.4 

Mgmt For For For Reelect Barbara Frei as Director    4.5 

Mgmt For For For Reelect Catherine Muehlemann as Director    4.6 

Mgmt For For For Reelect Theophil Schlatter as Director    4.7 

Mgmt For For For Reelect Hansueli Loosli as Director    4.8 

Mgmt For For For Reelect Hansueli Loosli as Board Chairman    4.9 

Mgmt For For For Appoint Frank Esser as Member of the 

Compensation Committee 

   5.1 

Mgmt For For For Appoint Barbara Frei as Member of the 

Compensation Committee 

   5.2 

Mgmt For For For Appoint Hansueli Loosli as Member of the 

Compensation Committee 

   5.3 

Mgmt For For For Appoint Theophil Schlatter as Member of the 

Compensation Committee 

   5.4 

Mgmt For For For Appoint Renzo Simoni as Member of the 

Compensation Committee 

   5.5 

Mgmt For For For Approve Remuneration of Directors in the 

Amount of CHF 2.5 Million 

   6.1 

Mgmt For For For Approve Remuneration of Executive Committee 

in the Amount of CHF 9.7 Million 

   6.2 

Mgmt For For For Designate Reber Rechtsanwaelte as 

Independent Proxy 

   7 

Mgmt For For For Ratify KPMG AG as Auditors    8 

Mgmt Against Against For Transact Other Business (Voting)    9 

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 these 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. 

 

Swisscom AG 

Meeting Date: 04/03/2017 

Record Date:  

Country: Switzerland 

Meeting Type: Annual 

Primary Security ID: H8398N104 

Ticker: SCMN 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Share Re-registration Consent Mgmt For For For 
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Broadcom Limited 

Meeting Date: 04/05/2017 

Record Date: 02/08/2017 

Country: Singapore 

Meeting Type: Annual 

Primary Security ID: Y09827109 

Ticker: AVGO 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1a Elect Director Hock E. Tan Mgmt For For For 

Mgmt For For For Elect Director James V. Diller    1b 

Mgmt For For For Elect Director Lewis C. Eggebrecht    1c 

Mgmt For For For Elect Director Kenneth Y. Hao    1d 

Mgmt For For For Elect Director Eddy W. Hartenstein    1e 

Mgmt For For For Elect Director Check Kian Low    1f 

Mgmt For For For Elect Director Donald Macleod    1g 

Mgmt For For For Elect Director Peter J. Marks    1h 

Mgmt For For For Elect Director Henry Samueli    1i 

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

Remuneration 

   2 

Mgmt For For For Approve Issuance of Shares with or without 
Preemptive Rights 

   3 

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

   4 

Mgmt One Year One Year One Year Advisory Vote on Say on Pay Frequency    5 

 

Geberit AG 

Meeting Date: 04/05/2017 

Record Date:  

Country: Switzerland 

Meeting Type: Annual 

Primary Security ID: H2942E124 

Ticker: GEBN 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and Statutory 

Reports 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income and Dividends of 

CHF 10 per Share 

   2 

Mgmt For For For Approve Discharge of Board of Directors    3 

Mgmt For For For Reelect Albert M. Baehny as Director and Board 

Chairman 

   4.1.1 
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Geberit AG 
 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

Mgmt For For For Reelect Felix R. Ehrat as Director    4.1.2 

Mgmt For For For Reelect Thomas M. Huebner as Director    4.1.3 

Mgmt For For For Reelect Hartmut Reuter as Director    4.1.4 

Mgmt For For For Reelect Jorgen Tang-Jensen Director    4.1.5 

Mgmt For For For Elect Eunice Zehnder-Lai as Director    4.1.6 

Mgmt For For For Reelect Hartmut Reuter as Member of the 

Compensation Committee 

   4.2.1 

Mgmt For For For Reelect Jorgen Tang-Jensen as Member of the 

Compensation Committee 

   4.2.2 

Mgmt For For For Reelect Eunice Zehnder-Lai as Member of the 

Compensation Committee 

   4.2.3 

Mgmt For For For Designate Roger Mueller as Independent Proxy    5 

Mgmt For For For Ratify PricewaterhouseCoopers AG as Auditors    6 

Mgmt For For For Approve Remuneration Report    7.1 

Mgmt For For For Approve Remuneration of Directors in the 

Amount of CHF 2.35 Million 

   7.2 

Mgmt For For For Approve Remuneration of Executive Committee 

in the Amount of CHF 11.3 Million 

   7.3 

Mgmt Against Against For Transact Other Business (Voting)    8 

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 these 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. 

 

Geberit AG 

Meeting Date: 04/05/2017 

Record Date:  

Country: Switzerland 

Meeting Type: Annual 

Primary Security ID: H2942E124 

Ticker: GEBN 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Voting 
Policy Rec 

 
Vote 
Instruction 

   1 Share Re-registration Consent Mgmt For For For 

 

Rockwool International A/S 

Meeting Date: 04/05/2017 

Record Date: 03/29/2017 

Country: Denmark 

Meeting Type: Annual 

Primary Security ID: K8254S144 

Ticker: ROCK B 
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Rockwool International A/S 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Voting 
Policy Rec 

 

Vote 
Instruction 

   1 Receive Report of Board Mgmt 

Mgmt Receive Annual Report and Auditor's Report    2 

Mgmt For For For Accept Financial Statements and Statutory 
Reports; Approve Discharge of Management 
and Board 

   3 

Mgmt For For For Approve Remuneration of Directors for 

2017/2018 

   4 

Mgmt For For For Approve Allocation of Income and Dividends of 

DKK 18.80 Per Share 

   5 

Mgmt For For For Reelect Carsten Bjerg as Director    6a 

Mgmt For For For Elect Henrik Brandt as Director    6b 

Mgmt For For For Reelect Soren Kahler as Director    6c 

Mgmt For For For Reelect Thomas Kahler as Director    6d 

Mgmt For For For Reelect Andreas Ronken as Director    6e 

Mgmt For For For Elect Jorgen Tang-Jensen as Director    6f 

Mgmt For For For Ratify PricewaterhouseCoopers as Auditors    7 

Mgmt For For For Authorize Share Repurchase Program    8 

Mgmt Other Business    9 

 

Svenska Cellulosa AB (SCA) 

Meeting Date: 04/05/2017 

Record Date: 03/30/2017 

Country: Sweden 

Meeting Type: Annual 

Primary Security ID: W90152120 

Ticker: SCA B 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Voting 

Policy Rec 

 
Vote 

Instruction 

   1 Elect Chairman of Meeting Mgmt For For For 

Mgmt For For For Prepare and Approve List of Shareholders    2 

Mgmt For For For Designate Inspector(s) of Minutes of Meeting    3 

Mgmt For For For Acknowledge Proper Convening of Meeting    4 

Mgmt For For For Approve Agenda of Meeting    5 

Mgmt Receive Financial Statements and Statutory 
Reports 

   6 




