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1 Resolution Analysis

e Number of resolutions voted: 13408 (note that it MAY include non-voting items).
e Number of resolutions supported by client: 8385

e Number of resolutions opposed by client: 3629

e Number of resolutions abstained by client: 849

e Number of resolutions Non-voting: 422

e Number of resolutions Withheld by client: 13

e Number of resolutions Not Supported by client: 29
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1.1  Number of meetings voted by geographical location

Location

Number of Meetings Voted

UK & BRITISH OVERSEAS
EUROPE & GLOBAL EU

USA & CANADA

ASIA

JAPAN

AUSTRALIA & NEW ZEALAND
SOUTH AMERICA

REST OF THE WORLD
TOTAL

196
255
94
158
60
4
93
5
865
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1.2 Number of Resolutions by Vote Categories

Vote Categories

Number of Resolutions

For 8385
Abstain 849
Oppose 3629
Non-Voting 422
Not Supported 29
Withhold 13

US Frequency Vote on Pay 77
Withdrawn 3
TOTAL 13408

01-04-2023 to 30-06-2023
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1.3 List of meetings not voted and reasons why

Company Meeting Date  Type Comment

PTT EXPLORATION & PRODUCTION 03-04-2023 AGM No ballot received
HSBC HOLDINGS PLC 03-04-2023 EGM Information only meeting
COMPAGNIE FINANCIERE RICHEMONT SA 04-04-2023 CLASS No ballot received
ZTE CORP 06-04-2023 AGM No ballot received
KASIKORNBANK PCL 07-04-2023 AGM No ballot received
ELECTRICITY GENERATING PCL 12-04-2023 AGM No ballot received
TELEFONICA BRASIL SA 13-04-2023 AGM No ballot received
TELEFONICA BRASIL SA 13-04-2023 EGM No ballot received
TOMTOM NV 14-04-2023 AGM No ballot received
ELETROBRAS 17-04-2023 EGM No ballot received
SSAB (SVENSKT STAL AB) 18-04-2023 AGM No ballot received
RM PLC 19-04-2023 EGM No ballot received
TELECOM ITALIA SPA 20-04-2023 AGM No ballot received
ING GROEP NV 24-04-2023 AGM No ballot received
ITAU UNIBANCO HLDG SA 25-04-2023 AGM No ballot received
BR PROPERTIES SA 26-04-2023 AGM Zero available shares
URBI DESARROLLOS URBANOS SA 26-04-2023 AGM No ballot received
BR PROPERTIES SA 26-04-2023 EGM Zero available shares
VALE SA 28-04-2023 EGM No voting rights
VOLKSWAGEN AG 10-05-2023 AGM Information only meeting
PROSAFE SE 10-05-2023 AGM Zero available shares
NEXTERA ENERGY INC 18-05-2023 AGM No ballot received
THE HOME DEPQOT INC 18-05-2023 AGM No ballot received
EOG RESOURCES INC 24-05-2023 AGM No ballot received
PAYPAL HOLDINGS INC 24-05-2023 AGM No ballot received
META PLATFORMS INC 31-05-2023 AGM No ballot received
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DAH SING BANKING GROUP LTD 02-06-2023 AGM No ballot received
XXL ASA 06-06-2023 AGM No ballot received
TOYOTA INDUSTRIES CORP 09-06-2023 AGM No ballot received
ABN AMRO BANK 09-06-2023 EGM Information only meeting
TOYOTA MOTOR CORP 14-06-2023 AGM No ballot received
GRIFOLS SA 15-06-2023 AGM No ballot received
CANADIAN PACIFIC RAILWAY LIMITED 15-06-2023 AGM No ballot received
HITACHI LTD 21-06-2023 AGM No ballot received
ACTIVISION BLIZZARD INC 21-06-2023 AGM No ballot received
KONINKLIJKE (ROYAL) DSM NV 22-06-2023 AGM No ballot received
NIPPON STEEL CORP 23-06-2023 AGM No ballot received
IMPELLAM GROUP PLC 27-06-2023 AGM No ballot received
ELETROBRAS 29-06-2023 EGM No ballot received
MARCOPOLO SA 30-06-2023 EGM No ballot received
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1.4 Number of Votes by Region

Not US Frequency

For Abstain Oppose Non-Voting  Supported  Withhold Withdrawn  Vote on Pay Total
UK & BRITISH OVERSEAS 2170 197 944 1 0 0 3 1 3316
EUROPE & GLOBAL EU 3125 363 1160 413 29 0 0 1 5091
USA & CANADA 939 55 509 1 0 13 0 74 1591
ASIA 825 52 595 7 0 0 0 0 1479
JAPAN 684 0 76 0 0 0 0 0 760
AUSTRALIA & NEW ZEALAND 26 1 14 0 0 0 0 0 41
SOUTH AMERICA 573 173 315 0 0 0 0 1 1062
REST OF THE WORLD 43 8 16 0 0 0 0 0 67
TOTAL 8385 849 3629 422 29 13 3 77 13408

1.5 Votes Made in the Portfolio Per Resolution Category

01-04-2023 to 30-06-2023
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Portfolio
For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn
All Employee Schemes 35 0 37 0 0 0 0
Annual Reports 713 265 642 1 0 0 0
Articles of Association 358 3 32 0 0 0 0
Auditors 393 78 337 0 0 1 0
Corporate Actions 45 3 0 0 0 0 0
Corporate Donations 69 8 7 0 0 0 0
Debt & Loans 32 1 46 0 0 0 0
Directors 4507 373 1292 0 29 12 3
Dividend 563 8 9 0 0 0 0
Executive Pay Schemes 21 1 117 0 0 0 0
Miscellaneous 526 21 47 4 0 0 0
NED Fees 201 30 84 0 0 0 0
Non-Voting 4 0 0 417 0 0 0
Say on Pay 1 29 62 0 0 0 0
Share Capital Restructuring 73 2 11 0 0 0 0
Share Issue/Re-purchase 570 27 862 0 0 0 0
Shareholder Resolution 274 0 44 0 0 0 0
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1.6 Votes Made in the UK Per Resolution Category

UK
For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn
Annual Reports 90 56 28 0 0 0 0
Remuneration Reports 33 0 131 0 0 0 0
Remuneration Policy 14 0 65 0 0 0 0
Dividend 131 0 1 0 0 0 0
Directors 1148 78 158 0 0 0 3
Approve Auditors 33 25 116 0 0 0 0
Share Issues 257 20 97 0 0 0 0
Share Repurchases 10 0 172 0 0 0 0
Executive Pay Schemes 2 0 15 0 0 0 0
All-Employee Schemes 24 0 19 0 0 0 0
Political Donations 66 8 6 0 0 0 0
Articles of Association 23 0 1 0 0 0 0
Mergers/Corporate Actions 9 0 0 0 0 0 0
Meeting Notification related 124 7 2 0 0 0 0
All Other Resolutions 205 3 133 1 0 0 0
Shareholder Resolution 1 0 0 0 0 0 0
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1.7 Votes Made in the US/Global US & Canada Per Resolution Category
US/Global US & Canada

For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn
All Employee Schemes 3 0 9 0 0 0 0
Annual Reports 4 2 4 0 0 0 0
Articles of Association 17 0 1 0 0 0 0
Auditors 10 11 77 0 0 1 0
Corporate Actions 0 0 0 0 0 0
Corporate Donations 0 0 0 0 0 0
Debt & Loans 0 0 0 0 0 0
Directors 679 13 313 0 0 12 0
Dividend 1 0 0 0 0 0 0
Executive Pay Schemes 0 0 12 0 0 0 0
Miscellaneous 0 0 1 1 0 0 0
NED Fees 0 0 0 0 0 0 0
Non-Voting 0 0 0 0 0 0 0
Say on Pay 1 29 59 0 0 0 0
Share Capital Restructuring 0 0 0 0 0 0 0
Share Issue/Re-purchase 5 4 0 0 0 0
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1.8 Shareholder Votes Made in the US Per Resolution Category
US/Global US and Canada

For Abstain Oppose Non-Voting Not Withheld Withdrawn
Supported

Social Policy
Charitable Donations 0 1 0 0 0 0 0
Political Spending/Lobbying 0 17 0 0 1 0 0
Human Rights 0 21 0 0 10 0 0
Employment Rights 0 22 0 0 6 0 0
Environmental 0 9 0 0 0 0 0
Animal Rights 0 2 0 0 0 0 0
Lobbying 0 19 0 0 2 0 0
Executive Compensation
Severance Payments 0 6 0 0 0 0 0
Clawback 0 2 0 0 0 0 0
Performance Metrics Requirement 0 2 0 0 0 0 0
Remuneration Issues 0 3 0 0 0 0 0
Equity Retention 0 2 0 0 0 0 0
Voting Rules
Majority Voting 0 1 0 0 0 0 0
Simple Majority Voting 0 4 0 0 0 0 0
Stock Classes/Voting Rights 0 2 0 0 0 0 0
Other 0 5 0 0 0 0 0
Corporate Governance
Special Meetings 0 10 0 0 0 0 0
Diversity of the Board/Director Qualification 0 1 0 0 0 0 0
Chairman Independence 0 22 0 0 0 0 0
Other 0 7 0 0 0 0 0
Written Consent 0 0 0 0 0 0
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1.9 Votes Made in the EU & Global EU Per Resolution Category

EU & Global EU
For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn
All Employee Schemes 7 0 6 0 0 0 0
Annual Reports 327 177 308 1 0 0 0
Articles of Association 161 1 18 0 0 0 0
Auditors 151 33 59 0 0 0 0
Corporate Actions 8 0 0 0 0 0 0
Corporate Donations 2 0 1 0 0 0 0
Debt & Loans 24 1 16 0 0 0 0
Directors 1485 129 305 0 29 0 0
Dividend 233 1 3 0 0 0 0
Executive Pay Schemes 4 1 63 0 0 0 0
Miscellaneous 277 4 9 3 0 0 0
NED Fees 143 9 20 0 0 0 0
Non-Voting 4 0 0 409 0 0 0
Say on Pay 0 0 2 0 0 0 0
Share Capital Restructuring 61 0 10 0 0 0 0
Share Issue/Re-purchase 213 7 327 0 0 0 0
Shareholder Resolution 25 0 13 0 0 0 0
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1.10 Votes Made in the Global Markets Per Resolution Category
Global Markets

For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn
All Employee Schemes 1 0 3 0 0 0 0
Annual Reports 243 30 104 0 0 0 0
Articles of Association 157 2 12 0 0 0 0
Auditors 30 9 85 0 0 0 0
Corporate Actions 26 1 0 0 0 0
Corporate Donations 1 0 0 0 0 0
Debt & Loans 7 0 26 0 0 0 0
Directors 1193 153 516 0 0 0 0
Dividend 192 7 5 0 0 0 0
Executive Pay Schemes 15 0 26 0 0 0 0
Miscellaneous 117 10 33 0 0 0 0
NED Fees 53 20 62 0 0 0 0
Non-Voting 0 0 0 7 0 0 0
Say on Pay 0 0 0 0 0 0 0
Share Capital Restructuring 11 2 0 0 0 0 0
Share Issue/Re-purchase 80 0 143 0 0 0 0
Shareholder Resolution 25 0 1 0 0 0 0
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1.11 Geographic Breakdown of Meetings All Supported

SZ

Meetings All For AGM EGM
4 0 0 0

AS

Meetings All For AGM EGM
158 21 14 7
UK

Meetings All For AGM EGM
196 13 0 13
EU

Meetings All For AGM EGM
255 7 1 6
SA

Meetings All For AGM EGM
93 25 0 25
GL

Meetings All For AGM EGM
5 0 0 0

JP

Meetings All For AGM EGM
60 28 28 0
us

Meetings All For AGM EGM
94 0 0 0
TOTAL

Meetings All For AGM EGM
865 94 43 51
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-

1.12 List of all meetings voted

Company Meeting Date  Type Resolutions For Abstain  Oppose
THE WALT DISNEY COMPANY 03-04-2023 AGM 19 12 1 5
PTT EXPLORATION & PRODUCTION 03-04-2023 AGM 13 6 0 7
BROADCOM INC 03-04-2023 AGM 13 7 0 5
HSBC HOLDINGS PLC 03-04-2023 EGM 1 0 0 0
COMPAGNIE FINANCIERE RICHEMONT SA 04-04-2023 CLASS 1 1 0 0
CREDIT SUISSE GROUP 04-04-2023 AGM 32 18 1 13
SKANDINAVISKA ENSKILDA BANKEN (SEB) 04-04-2023 AGM 62 38 1 13
HUSQVARNA AB 04-04-2023 AGM 36 25 1 3
NOKIA OYJ 04-04-2023 AGM 27 16 0 4
VOLVO AB 04-04-2023 AGM 54 40 4 2
SCHLUMBERGER N.V. (SCHLUMBERGER LIMITED) 05-04-2023 AGM 15 9 2 3
ELISA OYJ 05-04-2023 AGM 19 8 0 4
SAAB AB 05-04-2023 AGM 54 37 0 9
TELIA COMPANY AB 05-04-2023 AGM 48 33 3 4
DEUTSCHE TELEKOM 05-04-2023 AGM 10 6 3 0
ROYAL BANK OF CANADA 05-04-2023 AGM 24 22 0 2
UBS GROUP AG 05-04-2023 AGM 33 24 2 7
ODONTOPREV SA 05-04-2023 EGM 2 2 0 0
ODONTOPREV SA 05-04-2023 AGM 7 4 1 2
NOS SGPS S.A. 05-04-2023 AGM 7 2 0 5
MOLECULAR ENERGIES PLC 06-04-2023 EGM 1 1 0 0
SANTOS LTD 06-04-2023 AGM 8 5 0 3
ZURICH INSURANCE GROUP AG 06-04-2023 AGM 30 24 2 4
RIO TINTO PLC 06-04-2023 AGM 22 13 2 7
ZTE CORP 06-04-2023 AGM 13 9 0 4
KASIKORNBANK PCL 07-04-2023 AGM 12 7 0 5
01-04-2023 to 30-06-2023 16 of 1333
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Company Meeting Date  Type Resolutions For Abstain  Oppose
THAI UNION GROUP 10-04-2023 AGM 12 8 0 4
GRUPO COMERCIAL CHEDRAUI SA 10-04-2023 AGM 23 9 2 12
MARFRIG GLOBAL FOODS S.A 11-04-2023 AGM 16 3 9 4
CAP SA 11-04-2023 AGM 9 2 4 3
BRF - BRASIL FOODS SA 12-04-2023 AGM 6 3 1 2
UPM-KYMMENE QOYJ 12-04-2023 AGM 21 11 1 2
VESTAS WIND SYSTEMS AS 12-04-2023 AGM 16 9 2 3
FERROVIAL S.A. 12-04-2023 AGM 19 15 1 3
SYNOPSYS INC 12-04-2023 AGM 14 7 0 6
KONINKLIJKE BAM GROEP NV 12-04-2023 AGM 17 6 1 4
COMPANIA CERVECERIAS UNIDAS 12-04-2023 AGM 13 7 4 2
DOMETIC GROUP AB 12-04-2023 AGM 33 27 0 2
KONINKLIJKE (ROYAL) KPN NV 12-04-2023 AGM 20 11 1 2
ENERGIAS DE PORTUGAL SA (EDP) 12-04-2023 AGM 13 6 0 7
BANGKOK BANK PCL 12-04-2023 AGM 14 10 0 4
SWISS RE 12-04-2023 AGM 29 24 2 3
ELECTRICITY GENERATING PCL 12-04-2023 AGM 13 10 1 2
BRF - BRASIL FOODS SA 12-04-2023 EGM 4 4 0 0
GRUPO AEROPORTUARIO DEL PACIFICO 13-04-2023 AGM 15 7 0 8
TELEFONICA BRASIL SA 13-04-2023 AGM 8 4 0 4
GRUPO AEROPORTUARIO DEL PACIFICO 13-04-2023 EGM 4 4 0 0
FORTUM QYJ 13-04-2023 AGM 20 8 1 4
ABRDN CHINA INVESTMENT COMPANY LIMITED 13-04-2023 AGM 12 9 0 3
VINCI 13-04-2023 AGM 25 17 2 6
DAVIDE CAMPARI MILANO NV 13-04-2023 AGM 8 2 1 5
JULIUS BAER GRUPPE AG 13-04-2023 AGM 30 23 2 5
STELLANTIS N.V. 13-04-2023 AGM 13 6 0 7
ORKLA ASA 13-04-2023 AGM 19 17 0 1

01-04-2023 to 30-06-2023
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Company Meeting Date  Type Resolutions For Abstain  Oppose
TELEFONICA BRASIL SA 13-04-2023 EGM 2 2 0 0
CIMB GROUP HOLDINGS BERHAD 13-04-2023 AGM 10 6 0 4
AMERICA MOVIL SAB DE CV 14-04-2023 AGM 39 16 4 19
AKER BP ASA 14-04-2023 AGM 15 7 2 5
IVECO GROUP 14-04-2023 AGM 14 8 0 6
FERRARI NV 14-04-2023 AGM 19 16 1 2
TOMTOM NV 14-04-2023 AGM 16 6 0 5
CNH INDUSTRIAL NV 14-04-2023 AGM 19 10 0 9
MANILA WATER CO INC 14-04-2023 AGM 19 14 0 5
ELETROBRAS 17-04-2023 EGM 1 1 0 0
THE BOEING COMPANY 18-04-2023 AGM 21 13 0 7
SUBSEA 7 SA 18-04-2023 EGM 1 1
PETRONAS CHEMICALS GROUP 18-04-2023 AGM 0 3
SSAB (SVENSKT STAL AB) 18-04-2023 AGM 41 30 1 3
XP POWER LTD 18-04-2023 AGM 19 9 3 7
SUBSEA 7 SA 18-04-2023 AGM 12 6 1 5
U.S. BANCORP 18-04-2023 AGM 16 9 0 6
HERALD INVESTMENT TRUST PLC 18-04-2023 AGM 12 10 0 2
PACIFIC BASIN SHIPPING LTD 18-04-2023 AGM 11 9 1 1
SACI FALABELLA 18-04-2023 AGM 16 12 1 3
CCR SA 19-04-2023 EGM 2 1 0 1
ULTRAPAR PARTICIPACOES SA 19-04-2023 EGM 12 10 0 2
ECORODOVIAS INFRAESTRUTURA E LOGISTICA 19-04-2023 AGM 27 12 10 5
RUMO SA 19-04-2023 AGM 37 22 6 9
BRITISH AMERICAN TOBACCO PLC 19-04-2023 AGM 20 11 2 7
RM PLC 19-04-2023 EGM 1 1 0 0
RUMO SA 19-04-2023 EGM 3 3 0 0
AUTOGRILL SPA 19-04-2023 AGM 11 8 1 1
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Company Meeting Date  Type Resolutions For Abstain  Oppose
AIRBUS SE 19-04-2023 AGM 22 8 2 4
PRYSMIAN SPA 19-04-2023 AGM 7 2 1 4
HUNTING PLC 19-04-2023 AGM 18 11 1 6
ULTRAPAR PARTICIPACOES SA 19-04-2023 AGM 20 11 5 4
PT ASTRA INTERNATIONAL TBK 19-04-2023 AGM 4 2 2 0
STHREE PLC 19-04-2023 AGM 19 12 2 5
GENTING SINGAPORE PLC 19-04-2023 AGM 10 5 0 5
ABN AMRO BANK 19-04-2023 AGM 29 9 2 2
CCR SA 19-04-2023 AGM 27 15 9 3
PRIMARY HEALTH PROPERTIES PLC 19-04-2023 AGM 17 11 1 5
AGEAS NV 19-04-2023 EGM 6 2 0 1
PAN-UNITED CORP LTD 20-04-2023 AGM 9 6 0 3
IGUATEMI SA 20-04-2023 EGM 6 6 0 0
LOJAS RENNER SA 20-04-2023 AGM 27 15 6 6
VALID SOLUCOES S.A. 20-04-2023 EGM 1 1 0 0
EASTERN WATER RESOURCES DEV & MGMT 20-04-2023 AGM 14 11 0 3
NORDIC SEMICONDUCTOR 20-04-2023 AGM 24 14 1 7
IGUATEMI SA 20-04-2023 AGM 19 12 5 2
ITALGAS S.PA. 20-04-2023 AGM 5 2 1 2
HALEON PLC 20-04-2023 AGM 29 24 0 5
CARRIER GLOBAL CORP 20-04-2023 AGM 12 9 2 1
BANCO BPM SOCIETA PER AZIONI 20-04-2023 AGM 15 5 4 2
TELECOM ITALIA SPA 20-04-2023 AGM 9 5 0 3
NESTLE SA 20-04-2023 AGM 31 21 4 6
ADOBE INC 20-04-2023 AGM 17 10 0 6
EMBOTELLADORA ANDINA SA 20-04-2023 AGM 9 2 3 4
BANCA MONTE DEI PASCHI DI SIENA SPA 20-04-2023 AGM 19 12 1 2
THE TORONTO-DOMINION BANK 20-04-2023 AGM 22 19 1 2
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Company Meeting Date  Type Resolutions For Abstain  Oppose
CELANESE CORPORATION 20-04-2023 AGM 14 6 1 6
LVMH (MOET HENNESSY - LOUIS VUITTON) SE 20-04-2023 AGM 30 12 2 16
HERMES INTERNATIONAL 20-04-2023 AGM 29 14 1 14
EUROPRIS ASA 20-04-2023 AGM 23 15 1 4
OSTERREICH POST AG 20-04-2023 AGM 9 6 0 2
SEGRO PLC 20-04-2023 AGM 21 14 1 6
WILMAR INTERNATIONAL LTD 20-04-2023 AGM 13 6 2 5
BREMBO SPA 20-04-2023 AGM 17 7 3 3
JERONIMO MARTINS SGPS SA 20-04-2023 AGM 5 2 1 2
RELX PLC 20-04-2023 AGM 25 16 1 8
VALID SOLUCOES S.A. 20-04-2023 AGM 18 8 3 7
GRUPO FINANCIERO BANORTE SA 21-04-2023 AGM 43 16 1 26
CDL HOSPITALITY TRUST 21-04-2023 AGM 3 1 0 2
STARHUB LTD 21-04-2023 AGM 8 5 1 2
RECORDATI INDUSTRIA CHIMICA E FARMACEUTICA SPA 21-04-2023 AGM 10 4 1 4
GRUMA SAB DE CV 21-04-2023 AGM 6 2 0 4
GRUMA SAB DE CV 21-04-2023 EGM 2 2 0 0
STARHUB LTD 21-04-2023 EGM 2 0 0 2
CARNIVAL PLC (GBR) 21-04-2023 AGM 23 8 1 13
LOREAL SA 21-04-2023 AGM 21 17 2 2
SENIOR PLC 21-04-2023 AGM 17 11 1 5
AKZO NOBEL NV 21-04-2023 AGM 16 8 2 2
AKER ASA 21-04-2023 AGM 18 10 0 6
AMPLIFON SPA 21-04-2023 AGM 8 3 1 4
GRUPO AEROPORTUARIO DEL CENTRO NORTE 21-04-2023 AGM 19 10 1 8
JBS SA 24-04-2023 AGM 22 11 8 3
ING GROEP NV 24-04-2023 AGM 19 11 2 2
JBS SA 24-04-2023 EGM 15 15 0 0
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Company Meeting Date  Type Resolutions For Abstain  Oppose
GOLDEN AGRI RESOURCES LTD 24-04-2023 AGM 10 6 0 4
ELLAKTOR SA 24-04-2023 EGM 2 1 0 1
HENKEL AG & Co KGaA 24-04-2023 AGM 14 10 1 3
ACEN CORPORATION 24-04-2023 AGM 21 15 0 6
JPMORGAN US SMALLER CO IT PLC 24-04-2023 AGM 16 13 0 3
VIVENDI SE 24-04-2023 AGM 32 9 2 21
DNB BANK ASA 25-04-2023 AGM 15 14 0 1
CAPITALAND INVESTMENT LTD 25-04-2023 AGM 13 10 0 3
NATWEST GROUP PLC 25-04-2023 AGM 26 17 0 9
LOCALIZA RENT A CAR SA 25-04-2023 EGM 3 3 0 0
BEAZLEY PLC 25-04-2023 AGM 25 15 1 9
VH GLOBAL SUSTAINABLE ENERGY OPPORTUNITIES PLC 25-04-2023 AGM 16 13 1 2
BANK OF AMERICA CORPORATION 25-04-2023 AGM 24 13 0 10
WELLS FARGO & COMPANY 25-04-2023 AGM 23 16 0 6
ENTAIN PLC 25-04-2023 AGM 20 14 2 4
HMS NETWORKS AB 25-04-2023 AGM 21 12 0 3
OVERSEA CHINESE BANKING 25-04-2023 AGM 14 10 1 3
CITIGROUP INC. 25-04-2023 AGM 21 12 1 7
THE WILLIAMS COMPANIES INC. 25-04-2023 AGM 15 10 0 4
THE COCA-COLA COMPANY 25-04-2023 AGM 21 6 0 14
VERBUND AG 25-04-2023 AGM 12 4 2 5
ALFA LAVAL AB 25-04-2023 AGM 48 30 7 3
HUTCHISON PORT HLDGS TRUST 25-04-2023 AGM 3 1 1 1
SUZANO SA 26-04-2023 AGM 5 0 4
NEOBO FASTIGHETER AB 26-04-2023 AGM 39 12 17 4
RTL GROUP 26-04-2023 AGM 12 5 0 5
THE GOLDMAN SACHS GROUP INC. 26-04-2023 AGM 23 15 0 7
ANHEUSER-BUSCH INBEV SA 26-04-2023 AGM 18 6 1 8
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Company Meeting Date  Type Resolutions For Abstain  Oppose
BR PROPERTIES SA 26-04-2023 AGM 4 2 0 2
ASSA ABLOY AB 26-04-2023 AGM 21 11 1 2
HONG KONG EXCHANGE & CLEARING 26-04-2023 AGM 6 4 0 2
PGS-PETROLEUM GEO-SERVICES 26-04-2023 AGM 24 21 0 2
CITY DEVELOPMENTS LTD 26-04-2023 AGM 12 8 0 4
SUZANO SA 26-04-2023 EGM 3 3 0 0
ASML HOLDING NV 26-04-2023 AGM 22 10 1 4
BR PROPERTIES SA 26-04-2023 EGM 3 2 0 1
NATURA & CO HOLDING SA 26-04-2023 EGM 15 14 0 1
HEXAGON COMPOSITES ASA 26-04-2023 AGM 21 14 1 5
ENGIE BRASIL ENERGIA SA 26-04-2023 AGM 7 3 2 2
GRUPO TELEVISA SAB 26-04-2023 AGM 56 21 1 34
GLOBAL DOMINION ACCESS, S.A. 26-04-2023 AGM 11 8 0 3
PARQUE ARAUCO SA 26-04-2023 AGM 9 7 0 2
CRODA INTERNATIONAL PLC 26-04-2023 AGM 23 14 0 9
NOKIAN TYRES PLC 26-04-2023 AGM 20 10 1 2
SMITH & NEPHEW PLC 26-04-2023 AGM 23 13 2 8
ANGLO AMERICAN PLC 26-04-2023 AGM 20 15 1 4
ENGIE SA. 26-04-2023 AGM 17 10 0 7
BUNZL PLC 26-04-2023 AGM 19 11 3 5
COMPAGNIE PLASTIC OMNIUM SE 26-04-2023 AGM 30 15 0 15
BPER BANCA S.PA. 26-04-2023 AGM 7 5 1 1
GRUPO AEROPORTUARIO SURESTE 26-04-2023 AGM 35 23 0 12
AMERIPRISE FINANCIAL INC. 26-04-2023 AGM 12 6 0 5
CIGNA CORPORATION 26-04-2023 AGM 17 12 0 4
MARATHON PETROLEUM CORPORATION 26-04-2023 AGM 13 11 1 1
THE PNC FINANCIAL SERVICES GROUP INC. 26-04-2023 AGM 16 9 1 5
NATURA & CO HOLDING SA 26-04-2023 AGM 4 2 0 2
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Company Meeting Date  Type Resolutions For Abstain  Oppose
ELEMENTIS PLC 26-04-2023 AGM 18 10 3 5
DRAX GROUP PLC 26-04-2023 AGM 21 10 1 10
VISCOFAN SA 26-04-2023 AGM 12 7 2 3
AYALA LAND INC 26-04-2023 AGM 18 10 1 7
PERSIMMON PLC 26-04-2023 AGM 19 13 1 5
METROPOLITAN BANK AND TRUST 26-04-2023 AGM 20 11 0 9
ELETROBRAS 27-04-2023 AGM 11 6 0 5
FIBRA UNO ADMINISTRACION SA DE CV 27-04-2023 AGM 14 4 2 8
DANONE 27-04-2023 AGM 26 16 0 10
UNIPOL SAI ASSICURAZIONI S.PA. 27-04-2023 AGM 7 4 2 1
AXA 27-04-2023 AGM 25 14 2 9
PRADA SPA 27-04-2023 AGM 8 6 0 2
ASTRAZENECA PLC 27-04-2023 AGM 24 15 3 6
BANCO DO BRASIL 27-04-2023 EGM 5 5 0 0
SANDVIK AB 27-04-2023 AGM 39 25 3 6
TRELLEBORG AB 27-04-2023 AGM 38 25 1 6
ASIAN PAY TELEVISION TRUST 27-04-2023 AGM 3 2 0 1
MERCIALYS 27-04-2023 AGM 28 16 0 12
FLUTTER ENTERTAINMENT PLC 27-04-2023 AGM 25 16 2 7
SERCO GROUP PLC 27-04-2023 AGM 21 13 4 4
TOMRA SYSTEMS ASA 27-04-2023 AGM 19 10 0 6
ROYAL UNIBREW 27-04-2023 AGM 16 10 2 2
HONG LEONG FINANCE LTD 27-04-2023 AGM 10 7 1 2
BASF SE 27-04-2023 AGM 9 7 0 1
THE WEIR GROUP PLC 27-04-2023 AGM 20 16 0 4
SCHRODERS PLC 27-04-2023 AGM 20 14 1 5
HELIOS TOWERS PLC 27-04-2023 AGM 21 12 3 6
CIA SANEAMENTO BASICO ESTADO SAO PAULO 27-04-2023 AGM 5 2 1 2
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CONTINENTAL AG 27-04-2023 AGM 34 31 1 1
BANCO DO BRASIL 27-04-2023 AGM 32 13 10 9
YDUQS PARTICIPACOES SA 27-04-2023 AGM 9 6 1 2
CRH PLC 27-04-2023 AGM 22 19 0 3
MILLS LOCACAO, SERVICOS E LOGISTICA SA 27-04-2023 AGM 6 3 1 2
COSAN SA INDUSTRIA E COM 27-04-2023 AGM 16 10 3 3
MOTA-ENGIL SGPS SA 27-04-2023 AGM 15 10 1 4
ALLERGY THERAPEUTICS PLC 27-04-2023 EGM 2 1 0 1
BP PLC 27-04-2023 AGM 25 17 0 8
ALSEA SA DE CV 27-04-2023 AGM 6 3 1 2
ALSEA SA DE CV 27-04-2023 EGM 7 0 0
EZ TEC EMPREENDIMENTOS 27-04-2023 AGM 17 7 8 2
YDUQS PARTICIPACOES SA 27-04-2023 EGM 2 0 1
BANK OF PHILIPPINE ISLANDS 27-04-2023 AGM 25 13 1 11
VEOLIA ENVIRONNEMENT SA 27-04-2023 AGM 23 15 2 6
PETROBRAS-PETROLEO BRASILEIRO 27-04-2023 AGM 24 9 10 5
LOCKHEED MARTIN CORPORATION 27-04-2023 AGM 19 11 0 7
IBSTOCK PLC 27-04-2023 AGM 20 14 1 5
TAYLOR WIMPEY PLC 27-04-2023 AGM 23 16 1 6
ATLAS COPCO AB 27-04-2023 AGM 43 32 3 5
PFIZER INC. 27-04-2023 AGM 20 14 2 3
TEXAS INSTRUMENTS INCORPORATED 27-04-2023 AGM 18 6 0 11
LONDON STOCK EXCHANGE GROUP PLC 27-04-2023 AGM 26 19 0 7
FMC CORPORATION 27-04-2023 AGM 14 4 2 7
KERRY GROUP PLC 27-04-2023 AGM 22 20 0 2
PEARSON PLC 28-04-2023 AGM 20 13 1 6
JARDINE CYCLE & CARRIAGE LTD 28-04-2023 AGM 11 6 0 5
SAMHALLSBYGGNADSBOLAGET | NORDEN AB 28-04-2023 AGM 21 15 0 2
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MARR 28-04-2023 AGM 13 9 1 1
SARAS RAFFINERIE SARDE SPA 28-04-2023 AGM 12 8 2 1
GREENCOAT UK WIND PLC 28-04-2023 AGM 15 12 0 3
COMPANHIA SIDERURGICA NACIONAL 28-04-2023 AGM 16 8 3 5
ROTORK PLC 28-04-2023 AGM 22 16 2 4
HYPERA SA 28-04-2023 AGM 19 10 7 2
HANG LUNG GROUP LTD 28-04-2023 AGM 11 5 1 5
HEXPOL AB 28-04-2023 AGM 27 17 0 3
ABBOTT LABORATORIES 28-04-2023 AGM 19 14 1 3
ZIGNAGO VETRO 28-04-2023 AGM 5 2 2 1
SMURFIT KAPPA GROUP PLC 28-04-2023 AGM 20 14 1 5
INTERPUMP GROUP SPA 28-04-2023 AGM 17 9 1 4
AZUL SA 28-04-2023 AGM 4 3 0 1
SONAE SGPS SA 28-04-2023 AGM 15 6 1 8
INTESA SANPAOLO SPA 28-04-2023 AGM 7 4 2 1
KINGSPAN GROUP PLC 28-04-2023 AGM 22 16 2 4
P/F BAKKAFROST HOLDING 28-04-2023 AGM 18 9 2 7
HYPERA SA 28-04-2023 EGM 1 1 0 0
AMBEV SA COM 28-04-2023 AGM 27 13 2 12
COGNA EDUCACAO SA 28-04-2023 AGM 8 4 1 3
MULTIPLAN EMPREENDIMENTOS 28-04-2023 AGM 4 3 0 1
QUALICORP SA 28-04-2023 AGM 7 4 1 2
CIR 28-04-2023 AGM 16 6 4 2
COGNA EDUCACAO SA 28-04-2023 EGM 1 0 0 1
VALE SA 28-04-2023 AGM 36 24 6 6
GENOMMA LAB INTERNACIONAL 28-04-2023 AGM 7 3 1 3
GREENVOLT ENERGIAS 28-04-2023 AGM 14 6 0 8
GRUPO DE MODA SOMA 28-04-2023 AGM 5 3 0 2
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PROMOTORA Y OPERADORA DE INFRAESTRUCTURA 28-04-2023 AGM 14 7 4 3
AZUL SA 28-04-2023 EGM 4 4 0 0
CIA SANEAMENTO BASICO ESTADO SAO PAULO 28-04-2023 EGM 20 8 10 2
AMBEV SA COM 28-04-2023 EGM 5 5 0 0
GOL LINHAS AEREAS INTELIGENTES 28-04-2023 CLASS 4 3 1 0
QUALICORP SA 28-04-2023 EGM 3 3 0 0
BRAVIDA HOLDING 28-04-2023 AGM 42 27 3 6
ALTRI SGPS SA 28-04-2023 AGM 9 5 0 4
GEELY AUTOMOBILE HLDGS LTD 28-04-2023 EGM 3 0 0 3
GEELY AUTOMOBILE HLDGS LTD 28-04-2023 EGM 2 2 0 0
GEELY AUTOMOBILE HLDGS LTD 28-04-2023 EGM 2 2 0 0
CENCOSUD SA 28-04-2023 EGM 2 1 0 1
CIA DE SANEAMENTO DO PARANA 28-04-2023 EGM 8 5 0 3
COMPANHIA SIDERURGICA NACIONAL 28-04-2023 EGM 2 2 0 0
HANA MICROELECTRONICS PCL 28-04-2023 AGM 14 9 0 5
CIA DE SANEAMENTO DO PARANA 28-04-2023 CLASS 1 1 0 0
ORGANIZACION CULTIBA SAB CV 28-04-2023 AGM 8 2 2 4
PROMOTORA Y OPERADORA DE INFRAESTRUCTURA 28-04-2023 EGM 2 1 0 1
WOODSIDE ENERGY GROUP LTD 28-04-2023 AGM 10 5 0 5
BAYER AG 28-04-2023 AGM 10 4 3 3
IBERDROLA SA 28-04-2023 AGM 22 15 1 6
IOCHPE-MAXION SA 28-04-2023 AGM 18 4 12 2
BELLEVUE HEALTHCARE TRUST PLC 28-04-2023 AGM 14 13 0 1
HIKMA PHARMACEUTICALS PLC 28-04-2023 AGM 24 11 1 12
CENCOSUD SA 28-04-2023 AGM 11 8 0 3
BBGI GLOBAL INFRASTRUCTURE S.A. 28-04-2023 AGM 16 14 0 2
SWEDBANK AB 30-04-2023 AGM 57 42 0 9
ELI LILLY AND COMPANY 01-05-2023 AGM 16 9 0 6
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BRISTOL-MYERS SQUIBB COMPANY 02-05-2023 AGM 17 11 1 4
ARCELORMITTAL SA 02-05-2023 AGM 17 9 0 7
HEXAGON AB 02-05-2023 AGM 38 25 2 5
AMERICAN EXPRESS COMPANY 02-05-2023 AGM 19 14 0 4
APERAM SA 02-05-2023 AGM 12 9 0 3
OCADO GROUP PLC 02-05-2023 AGM 25 14 4 7
APERAM SA 02-05-2023 EGM 1 1 0 0
ARCELORMITTAL SA 02-05-2023 EGM 1 1 0 0
ALLEIMA AB 02-05-2023 AGM 35 30 2 3
RAYTHEON TECHNOLOGIES CORP 02-05-2023 AGM 20 13 0 6
MERCEDES-BENZ GROUP AG 03-05-2023 AGM 14 8 2 3
AIR LIQUIDE SA 03-05-2023 AGM 23 15 0 8
GALP ENERGIA SGPS SA 03-05-2023 AGM 13 9 0 4
PEPSICO INC. 03-05-2023 AGM 22 14 0 7
TRITAX BIG BOX REIT PLC 03-05-2023 AGM 17 13 1 3
UNILEVER PLC 03-05-2023 AGM 23 14 1 8
GSK PLC 03-05-2023 AGM 23 18 1 4
INVESTOR AB 03-05-2023 AGM 43 21 5 12
ENBRIDGE INC 03-05-2023 AGM 16 10 1 5
BARCLAYS PLC 03-05-2023 AGM 26 18 0 8
MJ HUDSON GROUP PLC 03-05-2023 EGM 3 3 0 0
MALAYAN BANKING BHD 03-05-2023 EGM 2 0 0 2
SAIPEM SPA 03-05-2023 AGM 11 6 1 3
RECKITT BENCKISER GROUP PLC 03-05-2023 AGM 24 19 0 5
KALBE FARMA TBK PT 03-05-2023 AGM 5 1 2 2
MALAYAN BANKING BHD 03-05-2023 AGM 8 7 0 1
LOGISTICS DEVELOPMENT GROUP PLC 03-05-2023 AGM 10 8 0 2
RWE AG 04-05-2023 AGM 32 27 0 4
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TRAVIS PERKINS PLC 04-05-2023 AGM 18 12 3 3
SNAM SPA 04-05-2023 AGM 6 3 0 3
CIE AUTOMOTIVE SA 04-05-2023 AGM 12 8 1 3
ITV PLC 04-05-2023 AGM 23 15 3 5
GRAFTON GROUP PLC 04-05-2023 AGM 19 13 1 5
TELUS CORPORATION 04-05-2023 AGM 18 14 0 4
ALLIANZ SE 04-05-2023 AGM 31 26 2 2
HOLCIM LTD 04-05-2023 AGM 29 20 1 8
TEN ENTERTAINMENT GROUP PLC 04-05-2023 AGM 16 6 5 5
BAE SYSTEMS PLC 04-05-2023 AGM 25 18 1 6
DOMINQO’S PIZZA GROUP PLC 04-05-2023 AGM 20 13 3 4
EASTMAN CHEMICAL COMPANY 04-05-2023 AGM 16 9 1 5
HEXCEL CORPORATION 04-05-2023 AGM 11 3 1 6
INDIVIOR PLC 04-05-2023 AGM 23 15 1 7
MONDI PLC 04-05-2023 AGM 20 11 4 5
DTE ENERGY COMPANY 04-05-2023 AGM 16 6 1 8
FORTIS INC 04-05-2023 AGM 14 12 1 1
IMI PLC 04-05-2023 AGM 19 16 0 3
SCHNEIDER ELECTRIC SE 04-05-2023 AGM 28 16 0 12
AIB GROUP PLC 04-05-2023 AGM 28 21 2 5
HANG SENG BANK LTD 04-05-2023 AGM 10 5 0 5
NEXI SPA 04-05-2023 AGM 5 0 2 3
DEUTSCHE POST AG 04-05-2023 AGM 12 8 2 1
SPIRENT COMMUNICATIONS PLC 04-05-2023 AGM 17 10 5 2
MONEYSUPERMARKET.COM GROUP PLC 04-05-2023 AGM 20 14 0 6
RIO TINTO GROUP (AUS) 04-05-2023 AGM 19 14 0 5
WEC ENERGY GROUP 04-05-2023 AGM 15 10 0 4
ACS (ACTIVIDADES DE CONSTRUCCION Y SERVICIOS) 04-05-2023 AGM 21 14 2 5
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RATHBONES GROUP PLC 04-05-2023 AGM 18 15 0 3
CGG SA 04-05-2023 AGM 23 13 0 10
HOWDEN JOINERY GROUP PLC 04-05-2023 AGM 17 11 2 4
AVIVA PLC 04-05-2023 AGM 28 21 0 7
SIMON PROPERTY GROUP INC. 04-05-2023 AGM 13 6 0 6
AAK AB, KARLSHAMN 04-05-2023 AGM 39 26 0 8
AVIVA PLC 04-05-2023 EGM 2 2 0 0
JARDINE MATHESON HLDGS LTD 04-05-2023 AGM 7 5 0 2
HSBC HOLDINGS PLC 05-05-2023 AGM 29 15 2 12
ALCON AG 05-05-2023 AGM 29 21 2 6
PEMBINA PIPELINE CORP 05-05-2023 AGM 14 12 0 2
ALMIRALL SA 05-05-2023 AGM 26 22 0 4
INTERCONTINENTAL HOTELS GROUP PLC 05-05-2023 AGM 24 16 0 8
RIGHTMOVE PLC 05-05-2023 AGM 19 14 0 5
ABBVIE INC 05-05-2023 AGM 10 6 0 4
MUENCHENER RUECK AG (MUNICH RE) 05-05-2023 AGM 10 10 0 0
SKYWORTH DIGITAL HLDS LTD 05-05-2023 EGM 3 0 0 3
RCS MEDIAGROUP 08-05-2023 AGM 5 2 0 3
KINNEVIK AB 08-05-2023 AGM 40 26 0 7
LEONARDO SPA 08-05-2023 AGM 10 6 1 1
CDON AB 09-05-2023 AGM 18 12 0 3
ARTHUR J. GALLAGHER & CO. 09-05-2023 AGM 13 3 1 8
WASTE MANAGEMENT INC 09-05-2023 AGM 13 7 0 5
IWG PLC 09-05-2023 AGM 19 11 1 7
KONINKLIJKE (ROYAL) PHILIPS NV 09-05-2023 AGM 17 7 4 3
JUST GROUP PLC 09-05-2023 AGM 24 14 0 10
DIRECT LINE INSURANCE GROUP PLC 09-05-2023 AGM 23 16 0 7
TT ELECTRONICS PLC 09-05-2023 AGM 20 10 3 7
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GESTAMP AUTOMOCION 09-05-2023 AGM 10 6 2 1
SGL CARBON SE 09-05-2023 AGM 13 10 1 1
HUGO BOSS AG 09-05-2023 AGM 8 6 0 1
JASA MARGA(INDONESIA HWY CO) 10-05-2023 AGM 5 2 2 1
TECHNIP ENERGIES NV 10-05-2023 AGM 22 15 0 4
CASINO GUICHARD PERRACHON SA 10-05-2023 AGM 28 12 1 15
VOLKSWAGEN AG 10-05-2023 AGM 52 7 35 9
NORSK HYDRO ASA 10-05-2023 AGM 15 11 0 2
TELENOR ASA 10-05-2023 AGM 30 19 3 3
TGS-NOPEC GEOPHYSICAL CO ASA 10-05-2023 AGM 26 19 0 5
ENI SPA 10-05-2023 AGM 20 10 1 7
EQUINOR ASA 10-05-2023 AGM 23 15 2 4
HARBOUR ENERGY PLC 10-05-2023 AGM 21 13 2 6
ECORA RESOURCES PLC 10-05-2023 AGM 18 13 1 4
LUCECO PLC 10-05-2023 AGM 23 14 2 7
ANTOFAGASTA PLC 10-05-2023 AGM 22 11 3 8
ANTA SPORTS PRODUCTS 10-05-2023 AGM 17 10 0 7
MARSHALLS PLC 10-05-2023 AGM 19 13 2 4
SPIRAX-SARCO ENGINEERING PLC 10-05-2023 AGM 20 13 2 5
ABRDN PLC 10-05-2023 AGM 22 13 2 7
JUPITER FUND MANAGEMENT PLC 10-05-2023 AGM 18 15 0 3
RENTOKIL INITIAL PLC 10-05-2023 AGM 23 14 2 7
ENEL SPA 10-05-2023 AGM 13 8 0 3
THE RENEWABLES INFRASTRUCTURE GROUP 10-05-2023 AGM 15 13 1 1
SWATCH GROUP AG 10-05-2023 AGM 23 6 0 17
WOLTERS KLUWER NV 10-05-2023 AGM 17 7 1 3
PETRONAS GAS 11-05-2023 AGM 5 3 0 2
SPIRE HEALTHCARE GROUP PLC 11-05-2023 AGM 22 15 0 7
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ADIDAS AG 11-05-2023 AGM 9 6 0 2
AUTOLIV INC 11-05-2023 AGM 14 8 1 4
TRACTOR SUPPLY COMPANY 11-05-2023 AGM 11 6 1 3
BAYERISCHE MOTOREN WERKE AG 11-05-2023 AGM 30 6 22 1
UNIVERSAL MUSIC GROUP N.V. 11-05-2023 AGM 18 8 0 5
CAPITA PLC 11-05-2023 AGM 16 13 0 3
FBD HOLDINGS 11-05-2023 AGM 22 21 0 1
HISCOX LTD 11-05-2023 AGM 21 14 2 5
OSB GROUP PLC 11-05-2023 AGM 21 16 0 5
ROLLS-ROYCE HOLDINGS PLC 11-05-2023 AGM 19 12 0 7
THE GYM GROUP PLC 11-05-2023 AGM 18 10 1 7
SWIRE PACIFIC LTD 11-05-2023 AGM 8 4 0 4
EDENRED SA 11-05-2023 AGM 12 6 2 4
VERIZON COMMUNICATIONS INC 11-05-2023 AGM 20 13 1 5
MARTIN MARIETTA MATERIALS INC. 11-05-2023 AGM 14 8 1 4
MANULIFE FINANCIAL CORPORATION 11-05-2023 AGM 14 11 1 2
SAP SE 11-05-2023 AGM 13 8 0 4
ARKEMA 11-05-2023 AGM 16 10 0 6
RENAULT SA 11-05-2023 AGM 17 10 0 7
JOHN WOOD GROUP PLC 11-05-2023 AGM 22 15 0 7
PING AN INSURANCE GROUP 12-05-2023 AGM 9 7 0 2
QBE INSURANCE GROUP LTD 12-05-2023 AGM 4 2 1 1
WASION GROUP HOLDINGS LTD 12-05-2023 AGM 10 6 0 4
HENGDELI HOLDINGS LTD 12-05-2023 AGM 10 4 0 6
MICHELIN 12-05-2023 AGM 16 8 5 3
BALFOUR BEATTY PLC 12-05-2023 AGM 20 15 1 4
TECHTRONIC INDUSTRIES CO LTD 12-05-2023 AGM 12 6 0 6
TELE2 AB 15-05-2023 AGM 42 26 0 9
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CAPRICORN ENERGY PLC 15-05-2023 EGM 3 2 0 1
DIALIGHT PLC 16-05-2023 AGM 16 13 0 3
EMPRESAS ICA SAB DE CV 16-05-2023 AGM 6 3 0 3
ADCAPITAL AG 16-05-2023 AGM 12 0 12 0
TI FLUID SYSTEMS PLC 16-05-2023 AGM 21 12 3 6
VIAPLAY GROUP AB 16-05-2023 AGM 38 25 2 6
IMPAX ENVIRONMENTAL MARKETS PLC 16-05-2023 AGM 12 11 0 1
BNP PARIBAS SA 16-05-2023 AGM 23 14 4 5
ESSENTRA PLC 16-05-2023 AGM 18 11 2 5
RESTORE PLC 16-05-2023 AGM 14 9 0 5
VITESCO TECHNOLOGI NPV 17-05-2023 AGM 26 24 1 0
HGCAPITAL TRUST PLC 17-05-2023 AGM 17 13 2 2
COCA-COLA HBC AG 17-05-2023 AGM 26 10 1 15
CONDUIT HLDGS LTD 17-05-2023 AGM 17 13 0 4
DEUTSCHE BANK AG 17-05-2023 AGM 49 41 4 3
FRESENIUS SE 17-05-2023 AGM 9 5 2 2
GREGGS PLC 17-05-2023 AGM 19 12 2 5
QLIRO AB 17-05-2023 AGM 32 18 2 2
AGEAS NV 17-05-2023 AGM 18 8 0 4
POWER ASSETS HOLDINGS LTD 17-05-2023 AGM 11 2 0 9
TENCENT HOLDINGS LTD 17-05-2023 AGM 8 4 0 4
COATS GROUP PLC 17-05-2023 AGM 19 13 1 5
SAMPO QYJ 17-05-2023 AGM 21 9 3 2
WPP PLC 17-05-2023 AGM 21 11 1 9
KELLER GROUP PLC 17-05-2023 AGM 18 13 0 5
MONDELEZ INTERNATIONAL INC 17-05-2023 AGM 15 8 0 5
SEB SA 17-05-2023 AGM 17 6 0 11
ACCOR HOTELS GROUP 17-05-2023 AGM 28 14 0 14
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CREDIT AGRICOLE SA 17-05-2023 AGM 31 20 4 7
FISERV INC. 17-05-2023 AGM 12 6 0 5
CHUBB LIMITED 17-05-2023 AGM 37 18 1 17
TENCENT HOLDINGS LTD 17-05-2023 EGM 11 8 0 3
ESSILORLUXOTTICA SA 17-05-2023 AGM 19 10 2 7
INDOCEMENT TUNGGAL PRAKARSA 17-05-2023 AGM 5 4 1 0
MTG-MODERN TIMES GROUP AB 17-05-2023 AGM 45 29 0 12
SINCH AB 17-05-2023 AGM 36 29 0 4
CAPITAL LIMITED 18-05-2023 AGM 14 6 2 6
CERES POWER HOLDINGS PLC 18-05-2023 AGM 19 13 1 5
LLOYDS BANKING GROUP PLC 18-05-2023 AGM 27 20 0 7
QUILTER PLC 18-05-2023 AGM 21 13 2 6
TENAGA NASIONAL BHD 18-05-2023 AGM 22 14 0 8
CVS HEALTH CORP 18-05-2023 AGM 19 8 1 9
ALTRIA GROUP INC. 18-05-2023 AGM 17 12 1 3
UNION PACIFIC CORPORATION 18-05-2023 AGM 16 10 1 4
VESUVIUS PLC 18-05-2023 AGM 21 12 1 8
VISTRY GROUP PLC 18-05-2023 AGM 19 12 0 6
CONVATEC GROUP PLC 18-05-2023 AGM 22 15 1 6
THE UNITE GROUP PLC 18-05-2023 AGM 18 11 2 5
ST JAMES’S PLACE PLC 18-05-2023 AGM 18 14 0 4
SECURE TRUST BANK PLC 18-05-2023 AGM 20 10 2 8
AMPHENOL CORPORATION 18-05-2023 AGM 13 7 0 5
NEXT PLC 18-05-2023 AGM 23 11 2 10
AIA GROUP LTD 18-05-2023 AGM 13 4 0 9
NEXTERA ENERGY INC 18-05-2023 AGM 16 11 0 4
OTIS WORLDWIDE CORPORATION 18-05-2023 AGM 13 10 2 1
CK HUTCHISON HOLDINGS LTD 18-05-2023 AGM 12 8 0 4
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SMART METERING SYSTEMS PLC 18-05-2023 AGM 15 10 0 5
INCHCAPE PLC 18-05-2023 AGM 20 14 2 4
THE HOME DEPQOT INC 18-05-2023 AGM 21 10 0 10
DIGITAL 9 INFRASTRUCTURE PLC 18-05-2023 AGM 11 9 0 2
CHINA RESOURCES BEER (HOLDINGS) CO. LTD 19-05-2023 AGM 12 3 0 9
SANCUS LENDING GROUP LIMITED 19-05-2023 AGM 8 5 0 3
CHINA UNICOM (HONG KONG) LTD 19-05-2023 AGM 11 4 0 7
INTERCONTINENTAL EXCHANGE, INC. 19-05-2023 AGM 14 8 1 4
SANDS CHINA LTD 19-05-2023 AGM 10 4 0 6
AMGEN INC. 19-05-2023 AGM 16 10 1 4
MORGAN STANLEY 19-05-2023 AGM 19 12 1 5
PERMANENT TSB GROUP HOLDINGS PLC 19-05-2023 AGM 22 18 1 3
BANK OF GEORGIA GROUP PLC 19-05-2023 AGM 19 10 2 7
HONEYWELL INTERNATIONAL INC. 19-05-2023 AGM 16 8 1 6
HENGAN INTERNATIONAL GROUP 22-05-2023 AGM 9 3 0 6
CHINA LITERATURE 22-05-2023 AGM 13 2 0 11
GRUPO AEROPORTUARIO DEL PACIFICO 22-05-2023 EGM 10 5 0 5
EPIROC AB 23-05-2023 AGM 45 31 3 6
WICKES GROUP PLC 23-05-2023 AGM 16 13 0 3
CENTAMIN PLC 23-05-2023 AGM 19 12 1 6
ORANGE S.A 23-05-2023 AGM 35 20 3 12
HILTON FOOD GROUP PLC 23-05-2023 AGM 17 10 2 5
CHINA EVERBRIGHT GREENTECH LTD 23-05-2023 AGM 12 5 0 7
SOCIETE GENERALE SA 23-05-2023 AGM 22 12 6 4
FRESNILLO PLC 23-05-2023 AGM 23 10 1 12
THE RESTAURANT GROUP PLC 23-05-2023 AGM 19 11 3 5
TRIPLE POINT SOCIAL HOUSING REIT PLC 23-05-2023 AGM 15 11 1 3
LEROY SEAFOOD GROUP ASA 23-05-2023 AGM 17 9 0 6
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HYDROGENONE CAPITAL GROWTH PLC 23-05-2023 AGM 12 9 0 3
SHELL PLC 23-05-2023 AGM 26 15 0 11
MERCK & CO. INC. 23-05-2023 AGM 22 13 0 8
NORWEGIAN AIR SHUTTLE ASA 23-05-2023 AGM 23 15 0 6
FORTERRA PLC 23-05-2023 AGM 20 14 1 5
BANK OF IRELAND 23-05-2023 AGM 24 19 2 3
FULCRUM UTILITY SERVICES LTD 23-05-2023 EGM 3 0 0 3
PROMOTORA Y OPERADORA DE INFRAESTRUCTURA 24-05-2023 EGM 2 2 0 0
RAMAYANA LESTARI SENTOSA TBK 24-05-2023 AGM 5 3 1 1
TAKKT AG 24-05-2023 AGM 8 4 0 3
DASSAULT SYSTEMES SE 24-05-2023 AGM 24 12 2 10
CHINA EVERBRIGHT INTL LTD 24-05-2023 AGM 11 4 0 7
CHINA MOBILE LTD 24-05-2023 AGM 13 6 0 7
AMERICAN TOWER CORPORATION 24-05-2023 AGM 15 6 1 7
SKYWORTH DIGITAL HLDS LTD 24-05-2023 AGM 9 3 0 6
SOHO CHINA LTD 24-05-2023 AGM 11 6 0 5
SUNNY OPTICAL TECH GROUP CO 24-05-2023 AGM 11 6 0 5
THERMO FISHER SCIENTIFIC INC. 24-05-2023 AGM 16 4 0 11
VALEO SA 24-05-2023 AGM 30 14 0 16
AMAZON.COM INC. 24-05-2023 AGM 33 16 0 16
LANXESS AG 24-05-2023 AGM 16 11 0 4
MTR CORP LTD 24-05-2023 AGM 10 7 0 3
EMPIRIC STUDENT PROPERTY PLC 24-05-2023 AGM 16 11 1 4
BLACKROCK INC 24-05-2023 AGM 22 12 0 9
RHI MAGNESITA NV 24-05-2023 AGM 26 12 3 9
SHUI ON LAND LTD 24-05-2023 AGM 11 4 0 7
THE TRAVELERS COMPANIES INC. 24-05-2023 AGM 23 18 0 4
PARADISE ENTERTAINMENT LTD 24-05-2023 AGM 10 3 0 7
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INTERTEK GROUP PLC 24-05-2023 AGM 22 17 1 4
M&G PLC 24-05-2023 AGM 21 12 1 7
SINOPAC FINANCIAL HLDGS CO 24-05-2023 AGM 12 6 0 6
PAYPAL HOLDINGS INC 24-05-2023 AGM 20 14 2 4
EOG RESOURCES INC 24-05-2023 AGM 12 5 0 6
GAM HOLDING 25-05-2023 AGM 21 15 2 4
SANOFI 25-05-2023 AGM 24 15 0 9
CHINA BLUECHEMICAL LTD 25-05-2023 CLASS 2 1 0 1
VANQUIS BANKING GROUP PLC 25-05-2023 AGM 24 16 0 8
HEADLAM GROUP PLC 25-05-2023 AGM 19 11 0 8
GEELY AUTOMOBILE HLDGS LTD 25-05-2023 AGM 11 6 0 5
SEVEN & | HOLDINGS CO LTD 25-05-2023 AGM 18 14 0 4
CHINA BLUECHEMICAL LTD 25-05-2023 AGM 10 7 0 3
FUFENG GROUP LTD 25-05-2023 AGM 9 5 0 4
AEGON NV 25-05-2023 AGM 16 8 1 2
HILL & SMITH PLC 25-05-2023 AGM 23 12 3 8
HENRY BOOT PLC 25-05-2023 AGM 15 10 2 3
HEXAGON PURUS AS 25-05-2023 AGM 22 11 0 9
KROMEK GROUP PLC 25-05-2023 EGM 2 1 0 1
PRUDENTIAL PLC 25-05-2023 AGM 30 23 0 7
TBC BANK GROUP PLC 25-05-2023 AGM 18 13 2 3
GLENCORE PLC 26-05-2023 AGM 19 10 0 9
CARREFOUR SA 26-05-2023 AGM 24 11 3 10
AEON CO LTD 26-05-2023 AGM 8 7 0 1
TOTALENERGIES SE 26-05-2023 AGM 18 12 2 4
SPECTRIS PLC 26-05-2023 AGM 19 11 4 4
CHUNGHWA TELECOM LTD 26-05-2023 AGM 4 3 0 1
ARGOS RESOURCES LTD 26-05-2023 EGM 2 0 2 0
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FORMOSA CHEMICAL & FIBER 26-05-2023 AGM 2 1 1 0
WIWYNN CORP. 29-05-2023 AGM 13 10 1 2
GRESHAM HOUSE ENERGY STORAGE FUND PLC 30-05-2023 AGM 17 15 0 2
PT TELEKOMUNIKASI INDONESIA (PERSERO) TBK 30-05-2023 AGM 9 7 0 2
PERUSAHAAN GAS NEGARA TBK 30-05-2023 AGM 7 5 1 1
FAURECIA SA 30-05-2023 AGM 26 15 0 11
GCL NEW ENERGY HOLDINGS LTD 30-05-2023 AGM 13 5 0 8
RADIUM LIFE TECH CO LTD 30-05-2023 AGM 2 0 2 0
BIOPHARMA CREDIT PLC 30-05-2023 AGM 15 11 0 4
SUPERDRY PLC 30-05-2023 EGM 2 2 0 0
HON HAI PRECISION INDUSTRY CO LTD 31-05-2023 AGM 4 2 0 2
MILLICOM INTL CELLULAR SA 31-05-2023 AGM 29 23 0 6
NELLY GROUP AB 31-05-2023 AGM 23 12 0 8
KONINKLIJKE (ROYAL) KPN NV 31-05-2023 EGM 6 1 0 0
INTERNATIONAL PUBLIC PARTNERSHIPS LTD 31-05-2023 AGM 15 12 0 3
BAKKAVOR GROUP PLC 31-05-2023 AGM 21 13 2 6
KUNLUN ENERGY CO LTD 31-05-2023 AGM 10 5 0 5
CHEVRON CORPORATION 31-05-2023 AGM 23 14 0 8
EXXON MOBIL CORPORATION 31-05-2023 AGM 28 16 3 8
META PLATFORMS INC 31-05-2023 AGM 21 16 1 4
POWERTECH TECHNOLOGY INC 31-05-2023 AGM 14 7 0 7
BODYCOTE PLC 31-05-2023 AGM 20 14 0 6
DOLLAR GENERAL CORPORATION 31-05-2023 AGM 15 7 1 6
PUBLICIS GROUPE SA 31-05-2023 AGM 22 11 6 5
XAAR PLC 31-05-2023 AGM 15 5 3 7
CELLNEX TELECOM S.A. 31-05-2023 AGM 22 15 0 7
CHIPBOND TECHNOLOGY 31-05-2023 AGM 3 2 0 1
UNITED MICROELECTRONICS CORP 31-05-2023 AGM 2 2 0 0
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FOXCONN TECHNOLOGY CO LTD 31-05-2023 AGM 4 3 0 1
LINK MOBILITY GROUP HOLDING ASA 31-05-2023 AGM 21 13 0 6
MEDIATEK INC 31-05-2023 AGM 5 4 0 1
ANHUI CONCH CEMENT CO LTD 31-05-2023 AGM 9 3 0 6
GCL TECHNOLOGY HOLDINGS LTD 31-05-2023 AGM 10 5 0 5
OMV AG 31-05-2023 AGM 13 7 1 4
NAN YA PLASTICS CORP 31-05-2023 AGM 2 2 0 0
SAMSONITE INTERNATIONAL SA 01-06-2023 EGM 4 4 0 0
GENTING BHD 01-06-2023 AGM 9 3 0 6
SAMSONITE INTERNATIONAL SA 01-06-2023 AGM 13 5 0 8
PAGEGROUP PLC 01-06-2023 AGM 19 11 1 7
ULTA BEAUTY INC. 01-06-2023 AGM 11 7 1 2
DAH SING BANKING GROUP LTD 02-06-2023 AGM 9 4 0 5
ALPHABET INC 02-06-2023 AGM 28 11 0 16
XINYI ENERGY HOLDINGS 02-06-2023 AGM 10 4 0 6
XINYI SOLAR HOLDINGS LTD 02-06-2023 AGM 11 4 0 7
UNI-PRESIDENT CHINA HLDG LTD 02-06-2023 EGM 2 0 0 2
GRUPO FINANCIERO BANORTE SA 02-06-2023 EGM 3 3 0 0
XINYI ENERGY HOLDINGS 02-06-2023 EGM 1 1 0 0
ENQUEST PLC 05-06-2023 AGM 15 9 3 3
HENDERSON LAND DEVELOPMENT LTD 05-06-2023 AGM 12 4 0 8
UNITEDHEALTH GROUP INCORPORATED 05-06-2023 AGM 15 9 1 4
DAVITA INC. 06-06-2023 AGM 13 9 0 3
METRO PACIFIC INVT CORP 06-06-2023 AGM 25 11 1 13
WH GROUP LTD 06-06-2023 AGM 11 9 0 2
THE TJX COMPANIES INC. 06-06-2023 AGM 15 6 1 7
CHINA MENGNIU DAIRY CO 06-06-2023 AGM 11 9 0 2
FREEPORT-MCMORAN INC. 06-06-2023 AGM 15 10 1 3
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TAIWAN SEMICONDUCTOR MFG CO 06-06-2023 AGM 4 4 0 0
ACER INC 06-06-2023 AGM 10 7 0 3
XXL ASA 06-06-2023 AGM 21 11 0 9
TPK HOLDING CO LTD 06-06-2023 AGM 4 1 3 0
CATCO REINSURANCE OPPORTUNITIES 07-06-2023 AGM 6 5 1 0
MFE-MEDIAFOREUROPE NV 07-06-2023 AGM 27 19 2 2
BEIJING ENTERPRISES WATER GROUP 07-06-2023 AGM 15 9 0 6
PROSEGUR COMPANIA DE SEGURIDAD 07-06-2023 AGM 11 8 3 0
COMCAST CORPORATION 07-06-2023 AGM 20 8 0 11
HONG KONG & CHINA GAS CO LTD 07-06-2023 AGM 10 7 0 3
DOLLARAMA INC 07-06-2023 AGM 15 8 1 6
GEM DIAMONDS LTD 07-06-2023 AGM 13 10 0 3
MERCADOLIBRE INC 07-06-2023 AGM 6 1 0 4
MOTOR OIL CORINTH REFINERIES 07-06-2023 AGM 13 8 1 4
CRH PLC 08-06-2023 EGM 6 4 0 2
TUNGSTEN WEST PLC 08-06-2023 EGM 2 0 0 2
MELROSE INDUSTRIES PLC 08-06-2023 AGM 21 13 1 7
ATHEX GROUP 08-06-2023 AGM 24 21 0 3
SALMAR ASA 08-06-2023 AGM 17 12 1 2
INVESCO PERPETUAL UK SMALLER COMPANIES 08-06-2023 AGM 13 10 0 3
SALESFORCE INC 08-06-2023 AGM 19 10 0 8
CHINA RESOURCES POWER HLDG 08-06-2023 AGM 8 4 0 4
CRH PLC 08-06-2023 COURT 1 1 0 0
FAIR OAKS INCOME FUND LTD 08-06-2023 AGM 10 5 0 5
ASHTEAD TECHNOLOGY 08-06-2023 AGM 16 12 0 4
VELOCYS PLC 08-06-2023 EGM 4 1 0 3
POLYTEC HOLDING AG 09-06-2023 AGM 11 4 1 5
FUBON FINANCIAL HOLDING CO 09-06-2023 EGM 3 3 0 0
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MEDICA GROUP PLC 09-06-2023 COURT 1 1 0 0
SURESERVE PLC 09-06-2023 COURT 1 1 0 0
SURESERVE PLC 09-06-2023 EGM 1 1 0 0
TOYOTA INDUSTRIES CORP 09-06-2023 AGM 8 3 0 5
YUANTA FINANCIAL HOLDING CO 09-06-2023 AGM 3 3 0 0
JIANGXI COPPER CO LTD 09-06-2023 AGM 6 4 0 2
MEDICA GROUP PLC 09-06-2023 EGM 1 1 0 0
FUBON FINANCIAL HOLDING CO 09-06-2023 AGM 26 12 0 14
ABN AMRO BANK 09-06-2023 EGM 5 0 0 0
KOREA GAS CORP 12-06-2023 EGM 6 0 0 6
TESSELLIS 12-06-2023 AGM 6 3 2 1
VPC SPECIALTY LENDING INVESTMENTS PLC 12-06-2023 EGM 2 0 1 1
YARA INTERNATIONAL ASA 12-06-2023 AGM 14 10 0 4
MIN XIN HOLDINGS LTD 13-06-2023 AGM 13 5 0 8
SAN MIGUEL CORP 13-06-2023 AGM 23 17 0 6
CENTRICA PLC 13-06-2023 AGM 21 13 2 6
DELTA ELECTRONICS INC 13-06-2023 AGM 6 5 0 1
PLDT INC. 13-06-2023 AGM 18 8 0 10
TAIWAN MOBILE CO LTD 13-06-2023 AGM 20 8 0 12
INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA 14-06-2023 AGM 23 19 0 4
FORESIGHT SOLAR FUND LIMITED 14-06-2023 AGM 14 11 0 3
GRANGES AB NPV 14-06-2023 AGM 41 28 1 8
KEYENCE CORP 14-06-2023 AGM 12 11 0 1
AQUILA ENERGY EFFICIENCY TRUST PLC 14-06-2023 AGM 11 9 0 2
FCC SA 14-06-2023 AGM 23 11 1 11
TOYOTA MOTOR CORP 14-06-2023 AGM 16 8 0 8
LABORATORIOS FARMACEUTICOS ROVI SA 14-06-2023 AGM 10 8 1 1
MERRY ELECTRONICS CO LTD 14-06-2023 AGM 5 3 0 2
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JAMES FISHER AND SONS PLC 14-06-2023 AGM 17 12 2 3
AQUILA EUROPEAN RENEWABLES PLC 14-06-2023 AGM 16 13 0 3
SAMHALLSBYGGNADSBOLAGET | NORDEN AB 14-06-2023 EGM 9 7 0 0
CATERPILLAR INC. 14-06-2023 AGM 19 10 0 8
SIME DARBY PLANTATION 15-06-2023 AGM 9 7 0 2
GRIFOLS SA 15-06-2023 AGM 21 13 1 7
CANADIAN PACIFIC RAILWAY LIMITED 15-06-2023 AGM 17 14 0 3
CHINA EVERBRIGHT LTD 15-06-2023 AGM 11 5 0 6
TASEKO MINES LTD 15-06-2023 AGM 11 8 1 2
TON YI INDUSTRIAL CORP 15-06-2023 AGM 4 2 0 2
SHAFTESBURY CAPITAL PLC 15-06-2023 AGM 21 11 3 7
SINO BIOPHAMACEUTICAL LTD 15-06-2023 AGM 13 7 0 6
CAIRO MEZZ PLC 15-06-2023 AGM 4 3 0 1
BRENNTAG SE 15-06-2023 AGM 12 7 3 1
LIANHUA SUPERMARKET HOLDINGS 15-06-2023 AGM 19 9 0 10
INFORMA PLC 15-06-2023 AGM 22 15 1 6
CHINA LONGYUAN POWER GROUP 15-06-2023 AGM 14 8 0 6
SINOPHARM GROUP CO 15-06-2023 AGM 12 6 0 6
SINOPHARM GROUP CO 15-06-2023 CLASS 1 1 0 0
TESCO PLC 16-06-2023 AGM 22 13 3 5
WOODBOIS LIMITED 16-06-2023 EGM 3 3 0 0
AON PLC 16-06-2023 AGM 18 6 0 11
FIRST PACIFIC CO LTD 16-06-2023 AGM 12 5 0 6
CTBC FINANCIAL HOLDING CO 16-06-2023 AGM 4 3 0 1
EVERLIGHT ELECTRONICS CO LTD 16-06-2023 AGM 3 3 0 0
HTC CORPORATION 16-06-2023 AGM 5 4 0 1
MARLOWE PLC 19-06-2023 EGM 1 1 0 0
CHINA YURUN FOOD GROUP LTD 19-06-2023 AGM 10 4 0 6
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EVN AG 19-06-2023 EGM 5 3 0 2
ACCIONA SA 19-06-2023 AGM 16 10 2 4
OPDENERGY HOLDING SA 19-06-2023 AGM 11 6 1 4
JIANGSU EXPRESSWAY COMPANY 20-06-2023 CLASS 4 4 0 0
SONY CORP 20-06-2023 AGM 11 10 0 1
ODFJELL TECHNOLOGY LTD 20-06-2023 AGM 7 5 0 2
ODFJELL DRILLING LTD 20-06-2023 AGM 7 5 0 2
JIANGSU EXPRESSWAY COMPANY 20-06-2023 AGM 32 14 1 17
AMADEUS IT GROUP 20-06-2023 AGM 14 12 2 0
BLACKROCK SMALLER COMPANIES TRUST PLC 20-06-2023 AGM 15 12 0 3
NIDEC CORP 20-06-2023 AGM 7 7 0 0
NIPPON SANSO HOLDINGS CORP 20-06-2023 AGM 11 11 0 0
DENSO CORP 20-06-2023 AGM 11 10 0 1
METLIFE INC. 20-06-2023 AGM 17 11 1 4
NTT DATA CORP 20-06-2023 AGM 13 12 0 1
CLEAN POWER HYDROGEN PLC 21-06-2023 AGM 6 4 0 2
COMPAL ELECTRONIC INC 21-06-2023 AGM 3 2 0 1
SANGETSU CO LTD 21-06-2023 AGM 9 8 0 1
HONDA MOTOR CO LTD 21-06-2023 AGM 11 9 0 2
JD.COM INC 21-06-2023 AGM 1 1 0 0
SOLTEC POWER HOLDINGS SA 21-06-2023 AGM 8 6 2 0
EISAI CO LTD 21-06-2023 AGM 11 11 0 0
JD HEALTH INTERNATIONAL 21-06-2023 AGM 10 5 1 4
LIXIL GROUP CORP 21-06-2023 AGM 11 10 0 1
NIPPON SHOKUBAI CO LTD 21-06-2023 AGM 11 11 0 0
DAIMLER TRUCK HOLDING AG 21-06-2023 AGM 38 33 1 3
HITACHI LTD 21-06-2023 AGM 12 10 0 2
SCHRODERS CAPITAL GLOBAL INNOVATION TRUST PLC 21-06-2023 AGM 14 12 0 2
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GIANT MANUFACTURING CO LTD 21-06-2023 AGM 2 2 0 0
ELLAKTOR SA 22-06-2023 AGM 14 9 0 5
KONINKLIJKE (ROYAL) DSM NV 22-06-2023 AGM 9 3 2 1
EAST JAPAN RAILWAY CO 22-06-2023 AGM 19 19 0 0
SEKISUI CHEMICAL CO LTD 22-06-2023 AGM 16 16 0 0
Ol S.A. 22-06-2023 EGM 1 1 0 0
SUMITOMO BAKELITE CO LTD 22-06-2023 AGM 16 14 0 2
THE KROGER CO. 22-06-2023 AGM 19 11 0 7
THE NEW GERMANY FUND INC. 22-06-2023 AGM 4 2 0 1
NVIDIA CORPORATION 22-06-2023 AGM 16 5 0 10
NIPPON TELEGRAPH & TELEPHONE 22-06-2023 AGM 5 5 0 0
MELIA HOTELS INTL SA 22-06-2023 AGM 17 8 2 5
Ol S.A. 22-06-2023 AGM 8 6 0 2
WHITBREAD PLC 22-06-2023 AGM 25 19 2 4
ASTELLAS PHARMA INC 22-06-2023 AGM 8 8 0 0
GOOD ENERGY GROUP PLC 22-06-2023 AGM 11 8 0 3
INDOFOOD CBP SUKSES MAKMUR 23-06-2023 AGM 5 1 3 1
RATHBONES GROUP PLC 23-06-2023 EGM 2 2 0 0
INDOFOOD SUKSES MAKMUR (PT) 23-06-2023 AGM 6 2 3 1
NON-STANDARD FINANCE PLC 23-06-2023 AGM 13 6 1 6
MEARS GROUP PLC 23-06-2023 AGM 18 9 3 6
MATSUMOTOKIYOSHI HLDGS CO 23-06-2023 AGM 17 17 0 0
NSK LTD 23-06-2023 AGM 10 8 0 2
WEST JAPAN RAILWAY CO 23-06-2023 AGM 16 14 0 2
NIPPON STEEL CORP 23-06-2023 AGM 12 10 0 2
HIROSE ELECTRIC CO LTD 23-06-2023 AGM 15 13 0 2
VPC SPECIALTY LENDING INVESTMENTS PLC 23-06-2023 AGM 13 11 0 2
MITSUBISHI CORP 23-06-2023 AGM 14 13 0 1
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RICOH CO LTD 23-06-2023 AGM 11 11 0 0
SUZUKI MOTOR CO LTD 23-06-2023 AGM 10 10 0 0
NINTENDO CO LTD 23-06-2023 AGM 7 7 0 0
CAPRICORN ENERGY PLC 26-06-2023 AGM 18 12 0 6
DOLE PLC 26-06-2023 AGM 5 3 0 2
PANASONIC CORP 26-06-2023 AGM 16 13 0 3
MS&AD INS GROUP HLDGS INC 26-06-2023 AGM 13 13 0 0
FUJITSU LTD 26-06-2023 AGM 11 10 0 1
BAIDU INC -ADR 27-06-2023 AGM 1 1 0 0
CHINA MERCHANTS BANK CO LTD 27-06-2023 AGM 10 7 1 2
SECOM CO LTD 27-06-2023 AGM 17 12 0 5
ICG ENTERPRISE TRUST 27-06-2023 AGM 16 13 0 3
YOKOGAWA ELECTRIC CORP 27-06-2023 AGM 10 10 0 0
BIZLINK HOLDING INC 27-06-2023 AGM 4 4 0 0
IMPELLAM GROUP PLC 27-06-2023 AGM 18 11 1 6
JD SPORTS FASHION PLC 27-06-2023 AGM 22 16 2 4
GRIEG SEAFOOD AS 27-06-2023 AGM 23 21 0 2
INDIA CAPITAL GROWTH FUND 27-06-2023 AGM 10 7 1 2
AJINOMOTO CO INC 27-06-2023 AGM 12 12 0 0
ASAHI KASEI CORP 27-06-2023 AGM 12 12 0 0
KINGFISHER PLC 27-06-2023 AGM 21 9 5 7
NSD CO LTD 27-06-2023 AGM 8 8 0 0
MASTERCARD INCORPORATED 27-06-2023 AGM 21 14 1 5
CREO MEDICAL GROUP PLC 27-06-2023 AGM 8 5 1 2
CHIBA BANK LTD 28-06-2023 AGM 11 7 0 4
DONGFANG ELECTRIC CORP LTD 28-06-2023 AGM 6 6 0 0
BALMORAL INTERNATIONAL LAND HOLDINGS PLC 28-06-2023 EGM 3 3 0 0
NB DISTRESSED DEBT INVESTMENT FUND LTD 28-06-2023 AGM 10 7 0 3
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SHIELD THERAPEUTICS PLC 28-06-2023 AGM 12 6 0 6
VELOCYS PLC 28-06-2023 AGM 13 9 0 4
GCL NEW ENERGY HOLDINGS LTD 28-06-2023 EGM 1 1 0 0
HEXAGON COMPOSITES ASA 28-06-2023 EGM 4 2 0 1
SENKO GROUP HOLDINGS 28-06-2023 AGM 16 11 0 5
TECNICAS REUNIDAS 28-06-2023 AGM 9 7 0 2
TOKYO ELECTRIC POWER CO INC 28-06-2023 AGM 23 23 0 0
VERTU MOTORS PLC 28-06-2023 AGM 12 6 1 5
CHINA LIFE INSURANCE (CHN) 28-06-2023 AGM 8 7 0 1
FAR EASTERN NEW CENTURY CORP 28-06-2023 AGM 3 3 0 0
UNI-PRESIDENT ENTERPRISE CO 28-06-2023 AGM 5 5 0 0
MERIDA INDUSTRY 28-06-2023 AGM 3 3 0 0
TAKEDA PHARMACEUTICAL CO 28-06-2023 AGM 13 13 0 0
DAIWA SECURITIES GROUP INC 28-06-2023 AGM 14 14 0 0
AMADA CO LTD 28-06-2023 AGM 14 10 0 4
DISTRIBUCION INTERNACIONAL de ALIMENTACION 28-06-2023 AGM 10 8 1 1
BALMORAL INTERNATIONAL LAND HOLDINGS PLC 28-06-2023 AGM 7 4 0 3
DYNASTY FINE WINES GROUP LTD 28-06-2023 AGM 11 4 0 7
TOKYO GAS CO LTD 29-06-2023 AGM 9 9 0 0
TAIHEIYO CEMENT CORP 29-06-2023 AGM 12 11 0 1
TOEI CO LTD 29-06-2023 AGM 8 5 0 3
AGRICULTURAL BANK OF CHINA 29-06-2023 AGM 11 6 0 2
FANUC CORP 29-06-2023 AGM 12 12 0 0
TRAINLINE PLC 29-06-2023 AGM 17 12 1 4
DSM-FIRMENICH AG 29-06-2023 EGM 7 5 1 1
MORGAN ADVANCED MATERIALS PLC 29-06-2023 AGM 18 14 0 4
3i GROUP PLC 29-06-2023 AGM 22 15 0 7
FUJIFILM HLDGS CORP 29-06-2023 AGM 13 13 0 0
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CHINA CONSTRUCTION BANK CORP 29-06-2023 AGM 14 0 14 0
INDUSTRIAL & COMMERCIAL BANK CHINA 29-06-2023 AGM 12 7 0 2
OBRASCON HUARTE LAIN SA 29-06-2023 AGM 13 11 1 1
SUMITOMO MITSUI FINANCIAL GROUP 29-06-2023 AGM 17 17 0 0
GRESHAM HOUSE ENERGY STORAGE FUND PLC 29-06-2023 EGM 1 1 0 0
MURATA MANUFACTURING CO LTD 29-06-2023 AGM 7 7 0 0
MINEBEA MITSUMI INC 29-06-2023 AGM 16 15 0 1
KAMIGUMI CO LTD 29-06-2023 AGM 11 10 0 1
TRIDENT ROYALTIES PLC 29-06-2023 AGM 11 7 1 3
ELETROBRAS 29-06-2023 EGM 1 1 0 0
ABN AMRO BANK 29-06-2023 EGM 5 1 0 0
ORIENTAL LAND CO LTD 29-06-2023 AGM 13 12 0 1
OJI HOLDINGS CORPORATION 29-06-2023 AGM 13 12 0 1
DAIWA HOUSE INDUSTRY CO 29-06-2023 AGM 16 14 0 2
MITSUBISHI ESTATE CO LTD 29-06-2023 AGM 15 15 0 0
MITSUBISHI LOGISTICS CORP 29-06-2023 AGM 15 10 0 5
MITSUBISHI UFJ FINANCIAL GRP 29-06-2023 AGM 20 20 0 0
MITSUI FUDOSAN CO LTD 29-06-2023 AGM 17 17 0 0
TUNG THIH ELECTRONIC CO LTD 30-06-2023 AGM 14 6 0 8
DOMINO’S PIZZA GROUP PLC 30-06-2023 EGM 2 0 0 2
MARCOPOLO SA 30-06-2023 EGM 5 5 0 0
BANK OF CHINA LTD 30-06-2023 AGM 9 6 0 3
JOLLIBEE FOODS CORP 30-06-2023 AGM 19 12 1 6
TRIP.COM GROUP LIMITED 30-06-2023 AGM 1 1 0 0
MEITUAN INC. 30-06-2023 AGM 17 12 1 4
GENINCODE PLC 30-06-2023 AGM 14 9 0 5
MEDICA GROUP PLC 30-06-2023 AGM 16 4 3
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2 Notable Oppose Vote Results With Analysis

Note: Here a notable vote is one where the Oppose result is at least 10%.

BROADCOM INC AGM - 03-04-2023

1d. Elect Eddy W. Hartenstein - Senior Independent Director

Senior Independent Director. Not considered independent as they were previously a director at Broadcom Corporation from 2008 to 2016, which has now been merged
into Broadcom Inc. The director therefore has a total tenure of over 9 years. It is considered that the senior independent director should be considered independent,
irrespective of the level of independence of the Board.

Vote Cast: Oppose Results: For: 79.8, Abstain: 0.1, Oppose/Withhold: 20.2,

1e. Elect Check Kian Low - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 89.3, Abstain: 0.1, Oppose/Withhold: 10.6,

1i. Elect Harry L. You - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 60.8, Abstain: 0.1, Oppose/Withhold: 39.2,

3. Amend 2012 Stock Incentive Plan

It is proposed to amend the 2012 Stock Incentive Plan to allow for the issuance of a further 25,000,000 shares and extend the time period for which incentive stock
options may be granted to February 6 2033. The proposed plan is open to all employees on an equal basis, and it is considered corporate governance best practice to
allow employees a chance to participate in and benefit from share ownership. A vote in favour is recommended.

Vote Cast: For Results: For: 71.9, Abstain: 0.5, Oppose/Withhold: 27.6,
4. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
BDC. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 32.2, Abstain: 0.5, Oppose/Withhold: 67.3,
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THE WALT DISNEY COMPANY AGM - 03-04-2023

3. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ACB. Based on this rating, abstention is recommended.

Vote Cast: Abstain Results: For: 86.3, Abstain: 2.8, Oppose/Withhold: 10.9,

5. Shareholder Resolution: Report on Operations Related to China

Proponent’s argument: National Legal and Policy Center request that, beginning in 2023, The Walt Disney Company report annually to shareholders on the nature
and extent to which corporate operations depend on, and are vulnerable to, Communist China, which is a serial human rights violator, a geopolitical threat, and
an adversary to the United States. The report should exclude confidential business information but provide shareholders with a sense of the Company’s reliance
on activities conducted within, and under control of, the Communist Chinese government. "Many Chinese companies - which are ultimately under the control of
the Communist government - are vulnerable to the U.S. Holding Foreign Companies Accountable Act, do not adhere to basic auditing standards, and are therefore
untrustworthy. China - and by extension the companies it controls - is also identified in the U.S. State Department’s 2022 Trafficking in Persons Report as a state
sponsor of human trafficking. It is now subject to the Uyghur Forced Labor Prevention Act, which imposes strict verification of parts and products imported from China,
that they are not generated from slave labor. Disney’s extensive ties to China breed reputational risk for the company also. For example, while the company funds
groups that promote the interests of homosexual and transgender individuals, the Communist government persistently and vigorously cracks down on those forms of
identity within its borders. A July 2022 joint statement from the leaders of the British and American domestic intelligence agencies warned that the Communist Chinese
Party is the greatest threat to the international order. "We consistently see that it's the Chinese government that poses the biggest long-term threat to our economic
and national security, and by ‘our,’ | mean both of our nations, along with our allies in Europe and elsewhere," said FBI Director Christopher Wray."

Company’s response: The board recommended a vote against this proposal. "In September 2022, we published an expanded Human Rights Policy Statement
providing information on the Company’s ongoing due diligence to identify, prevent, mitigate and account for human rights risks and impacts. Our Standards of Business
Conduct, on which employees are regularly trained, Human Rights Policy and CSR website outline our commitment to conducting business in an ethical and responsible
manner, both internally and with the third parties we do business with, while our Supply Chain Code of Conduct sets out expectations for our suppliers, which are
influenced by our Human Rights Policy. These policies explicitly prohibit forced labor in our direct operations and value chains. They are based on international
principles aimed at protecting and promoting human rights, as described in the United Nations’ Universal Declaration on Human Rights, the UN’s Guiding Principles
on Business and Human Rights and the International Labour Organization’s Declaration on Fundamental Principles and Rights at Work."

PIRC analysis: The requested disclosure on the involvement with businesses in China as a human rights violator appears to be a spoiler resolution to prevent other
shareholders from filing resolutions regarding the company’s involvement on human rights controversial activities globally and focuses on geopolitical threats with the
clear intent to ensure that conservative views on international relations be represented within the company’s global activities, as opposed to promoting transparency and
accountability around the potential benefits of global operations conducted fairly, and requesting transparency over the financial impact from non-traditionally financial
issues to avoid any suspicion and any damage that may cause to the company’s reputation. A report on the human rights impact of the company’s operations that may
be potentially complicit in China’s human rights abuses would be in shareholders’ interests, but such a proposal does not seem to be in the interest of the proponent.
Rather, this proposal appears to use human rights as an argument to ask the company to withdraw from doing business with China, in a view that considered it to be a
geopolitical threat to the US and without actual interest in human rights in that country.

Vote Cast: Oppose Results: For: 7.1, Abstain: 4.0, Oppose/Withhold: 88.9,
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6. Shareholder Resolution: Shareholder Resolution: Charitable Contributions Disclosure

Proponent’s argument: Thomas Strobhar requests that the Board of Directors consider listing on the Company website any recipient of $10,000 or more of diet
[sic] contributions, excluding employee matching gifts. "Absent a system of accountability and transparency, some charitable contributions may be made unwisely,
potentially harming the Company’s reputation and shareholder value. Corporate philanthropic gifts should be given as much exposure as possible, lest their intended
impact on goodwill is diminished. For example, if we gave to the American Cancer Society, thousands of our stakeholders might potentially approve of our interest in
challenging this disease. Likewise, our support of Planned Parenthood could win the praise of millions of Americans who have had an abortion at one of their facilities.
Educational organizations like the Southern Poverty Law Center have seen an increase in funding since they included several conservative Christian organizations on
their list of hate groups. Our stakeholders and customers might be similarly enthused if we supported them. Be it the Girl Scouts, American Heart Association, Boys
and Girls Club of America, Red Cross, or countless other possible recipients, our support should be publicly noted. Those who might disagree with our decisions can
play a valuable role also."

Company’s response: The board recommended a vote against this proposal. "The 2021 CSR report also provides details of annual charitable giving amounts
since 2018, including cash and in-kind donations, as well as charitable giving to programs supporting underrepresented communities, employee volunteer hours and
supplier diversity spending for fiscal 2021. Key data from this disclosure for fiscal 2021 includes: Donations of more than $290 million in cash and in-kind charitable
giving in support of impactful causes; More than $150 million of our charitable giving was directed to programs serving underrepresented communities; Through
the Disney VoluntEARS program, our employees and cast members dedicated more than 340,000 hours to helping others We have also continued to support our
communities impacted by the global COVID-19 pandemic. In fiscal 2021 we donated medical supplies and other aid to charities to get critical support to those in
need and communicated critical public health messages across our networks and other platforms. Among other efforts, since the start of the COVID-19 pandemic and
through the end of fiscal 2021, Disney Parks donated nearly 1,300 tons of food, translating to more than 2.1 million meals."

PIRC analysis: The transparency and completeness of the company’s reporting on charitable spending could be improved. The board’s argument makes clear that
its compliance with lobbying and other spending disclosure regulations complies only with the minimum requirements: this is considered incomplete and insufficient.
Moreover, it is to the benefit of the company and its shareholders to be open about charitable spending and so avoid any suspicion and any damage that may cause to
the company’s reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue influence (for example by disclosing as charitable
contributions some donations that should instead be reported as lobbying or political spending). The request for a report is considered reasonable and a vote for the
resolution is recommended.

Vote Cast: For Results: For: 7.4, Abstain: 0.3, Oppose/Withhold: 92.2,

7. Shareholder Resolution: Political Expenditures Report

Proponent’s argument: Educational Foundation of America requests that Disney annually analyze and report, at reasonable expense, the congruence of its political
and electioneering expenditures during the preceding year against its publicly stated company values and policies, listing and explaining instances of incongruent
expenditures, and stating whether the identified incongruencies have or will lead to a change in future expenditures or contributions. "Disney has been a vocal
supporter of the LGBTQ community. Yet in 2020-2022, Disney donated approximately $200,000 to supporters of the Florida law dubbed "Don’t Say Gay," which critics
say will chill any K-12 classroom acknowledgement or discussion of sexual orientation or gender identity. These contributions, and Disney’s failure to speak out against
the bill prior to its passage, provoked widespread media coverage, public anger, an employee petition and walkout. Disney sponsors numerous efforts to promote
women’s advancement inside the company, yet in the 2020 and 2022 election cycles, Disney and its employee PAC have made political donations totaling at least $1.6
million to politicians and political organizations working to weaken women’s access to reproductive health care in the U.S. In Florida between 2017 and March 2022,
86% of Disney’s political contributions went to anti-choice politicians prior to the passage of a 10-week abortion ban. CEO Bob Chapek has stated that "it is critical that
we stand together, speak out and do everything in our power to ensure that acts of racism and violence are never tolerated." Yet Disney has supported state legislators
in Florida and Georgia who have been the lead sponsors of bills that would disproportionately disenfranchise Black and brown citizens. "

Company’s response: The board recommended a vote against this proposal: "In direct response to shareholder feedback requesting enhanced disclosure, the
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Company enhanced its lobbying disclosure significantly [...]. These enhancements include annual disclosure of information regarding the: e Company’s core policy
issues on which its political giving is focused; e Steps the Company may take when a trade association is not aligned with the Company on these core policy issues
(the Company may work within the trade associations to seek to drive alignment of key issues where possible, refrain from contributing, join other trade associations
or engage in the forums the Company deems most productive regarding the issue, including by acting with others in a coalition); ¢ Rationale for the Company’s trade
association memberships; and ¢ Company’s membership in U.S.-based industry and trade associations, the maximum range of trade association dues paid by the
Company, the annual dues the Company paid to these trade associations and the specific amount each trade association has indicated to the Company was used for
lobbying activities, all of which can be found via a link from the policy."

PIRC analysis: The transparency and completeness of the company’s reporting on political spending is to the benefit of the company and its shareholders. As
reputational risk is increasingly under scrutiny from shareholders and stakeholders and the financial impact from non-traditionally financial issues is becoming more
evident, companies are expected to show that they live up to their policy, strategy and commitments, as well as to be open about political spending, in order to avoid
any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue
influence, or that the company may adopt a conduct different from what it commits to. The request for a report is considered reasonable and a vote for the resolution is
recommended.

Vote Cast: For Results: For: 36.2, Abstain: 0.3, Oppose/Withhold: 63.5,

CREDIT SUISSE GROUP AGM - 04-04-2023

1.1. Approve Financial Statements

The financial statements were made available sufficiently before the meeting and has been audited and certified. However, there are serious concerns surrounding
the board-level governance of sustainability issues, policies and practice. In particular, the financial statements will be reviewed as a response to risk management
failures in regards to the bank’s obligations on Greensill investments. It is considered that the annual report and the financial statements may not accurately reflect the
material and financial impact of non-traditional financial risks. These concerns should have been addressed in the financial statements submitted to shareholders, but
the financial statements fail to address these concerns and it is recommended to oppose this resolution.

Vote Cast: Oppose Results: For: 61.4, Abstain: 0.8, Oppose/Withhold: 37.8,

1.2. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, being under 200% of the fixed salary. There are claw
back clauses in place over the entirety of the variable remuneration, which is welcomed. The company has disclosed quantified targets against which the achievements
and the corresponding variable remuneration has been calculated. However, Credit Suisse has been involved in multiple scandals that have rattled investors in recent
years, including the mismanagement of funds. The bank closed the 2022 fiscal year with a loss of nearly USD 8 billion, its biggest loss since the 2008 global financial
crisis. Due to concerns over the company’s remuneration policies and practises, a vote to oppose is recommended.

Vote Cast: Oppose Results: For: 50.1, Abstain: 0.6, Oppose/Withhold: 49.4,

3. Approve the Dividend
The Board proposes a dividend of CHF 0.05 per share. The dividend is covered by earnings. Acceptable proposal.
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Vote Cast: For Results: For: 79.8, Abstain: 0.7, Oppose/Withhold: 19.5,

4. Reduce Share Capital
The Board requests authorisation to reduce capital stock by up to less than 10%. As it is not considered that this has a negative effect on shareholder rights, a vote in
favour is recommended.

Vote Cast: For Results: For: 62.4, Abstain: 0.9, Oppose/Withhold: 36.6,

5.1. Amend Articles: Purpose of the Company
The Board proposes to amend the purpose of the company, to reflect the Company’s ambition to create long-term sustainable value. No significant concerns have
been identified. The proposed amendments are in line with applicable regulation. Support is recommended.

Vote Cast: For Results: For: 59.0, Abstain: 26.0, Oppose/Withhold: 15.0,

5.3. Amend Articles: Capital range

It is proposed to amend the articles in order to reform the capital range of authorised conditional share capital. The capital range proposed by the Board of Directors
would currently allow the Company to increase its share capital by issuing up to 125,000,000 shares and to decrease the share capital by cancelling up to 125,000,000
shares. No concerns have been identified, a vote to support is recommended.

Vote Cast: For Results: For: 57.5, Abstain: 26.1, Oppose/Withhold: 16.4,

5.4. Amend Articles: Shareholders’ Meeting

The Board proposes to amend the articles to lower the threshold for shareholders to request a shareholders meeting from 10% to 5% of capital votes. Additionally,
it is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 52.0, Abstain: 26.1, Oppose/Withhold: 21.9,

5.5. Amend Articles: Board of Directors, compensation and other amendments
It is proposed to approve the renumbering of articles and other editorial changes to consolidate the previous proposals. No serious concerns.

Vote Cast: For Results: For: 52.6, Abstain: 25.9, Oppose/Withhold: 21.5,

6. Say on Climate

It is proposed to approve the Say On Climate plan.

The chair is indicated as being responsible for oversight of the climate strategy and members of the senior management have accrued significant experience in
climate-related issues within the sector of the company.
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There is adequate experience and knowledge of climate change on the board of directors, including at least one non-executive director with significant experience of
decarbonisation measures from within the core sector of operations of the company. There is evidence of adequate training and learning on the Board and senior
management of climate-related issues.

The company has committed to being carbon neutral by 2050 and includes scopes 1, 2 and 3 emission reductions in this commitment. The company strategy appears
to include an actual reduction of carbon emissions rather than having a heavy reliance on offsetting.

The company’s targets are in line with a plan to limit global warming to 1.5 degrees when compared to pre-industrial levels. This is considered to be best practice, and
represents one of the more resilient scenarios.

However, The company has not pledged to review or end membership of trade associations or industry environmental lobbying groups, where these pursue goals or
advertise actions contrary to the company’s climate strategy, which appears inconsistent with its goals and an obstacle to its effectiveness.

In addition, the company has not pledged to refrain from financing new plans based on fossil fuels. Fossil fuels financing is risky, with records of several human rights
and environmental violations and returns that can pay out only years after the initial expensive investment. Although some case studies show that banks are getting
increasingly involved in the energy transition, most of the financial system as a whole is still oriented mainly towards financing the linear economy when not directly
fossil fuel enterprises. A report published in May 2021 "Banking on Climate Chaos" calculates that the world’s biggest 60 banks have provided USD 3.8 frillion of
financing for fossil fuel companies since the Paris climate deal in 2015, and overall funding remains on an upward trend. Nevertheless, consumers are increasingly
reported to feel that brands have a responsibility to take care of the planet, and UN’s Business and Sustainable Development Commission issued a forecast where
sustainability is mentioned as to be worth at least USD 12 trillion a year by 2030 to businesses. As such, financing the energy transition could be indeed an opportunity
especially for banks, as the size of a greener economy is directly related to the availability of financing for those projects.

Overall, a vote to oppose is recommended.

Vote Cast: Oppose Results: For: 53.1, Abstain: 31.6, Oppose/Withhold: 15.3,

7.1.1. Elect Axel Lehmann - Chair (Non Executive)
Independent Non-Executive Chair.

Vote Cast: For Results: For: 55.7, Abstain: 0.7, Oppose/Withhold: 43.7,

7.1.2. Elect Mirko Bianchi - Non-Executive Director

Independent Non-Executive Director. Chair of the Audit Committee. There are concerns about the sufficiency of the board-level ethics and compliance oversight.
During the year of review, the company has been fined for its compliance policies. The Commodities and Futures Trading Commission (CFTC) has highlighted the
bank’s "widespread and longstanding failures" in monitoring, maintaining, and preserving electronic communications by employees”, as the company was fined for
employees communication via personal devices. The Swiss financial regulator FINMA ruled that Credit Suisse has "seriously breached" its obligations "with regard to
risk management and appropriate organisational structures"”, in regards to the company misleading investors and mismanaging risk exposure to high-risk clients such
as Greensill Capital.

The Audit Committee should take responsibility for overseeing the company’s compliance policies. Owing to the apparent failure of board-level oversight to prevent
these issues, opposition is recommended to the re-election of the Audit Committee Chair.

Vote Cast: Oppose Results: For: 52.4, Abstain: 0.7, Oppose/Withhold: 46.9,

7.1.3. Elect Iris Bohnet - Non-Executive Director
Non-Executive Director. Not considered independent owing to a tenure of over nine years. However, there is sufficient independent representation on the Board.
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Additionally, this director is Chair of the Sustainability Committee. As the Chair of the Sustainability Committee is considered to be accountable for the Company’s
sustainability programme, and given the concerns over the Company’s sustainability policies and practice, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 51.8, Abstain: 0.6, Oppose/Withhold: 47.6,

7.1.4. Elect Clare Brady - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 54.6, Abstain: 0.6, Oppose/Withhold: 44.8,

7.1.5. Elect Christian Gellerstad - Senior Independent Director
Senior Independent Director.

Vote Cast: For Results: For: 50.0, Abstain: 0.6, Oppose/Withhold: 49.4,

7.1.6. Elect Keyu Jin - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 52.1, Abstain: 0.6, Oppose/Withhold: 47.3,

7.1.11. Elect Amanda Norton - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 55.9, Abstain: 0.7, Oppose/Withhold: 43.4,
7.2.1. Elect Remuneration Committee: Iris Bohnet

Non-Executive Director, candidate to the Remuneration Committee on this resolution. It is considered that the Remuneration Committee should consist exclusively of
independent members. Opposition is recommended.

Vote Cast: Oppose Results: For: 51.0, Abstain: 0.6, Oppose/Withhold: 48.3,

7.2.2. Elect Remuneration Committee: Christian Gellerstad
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 51.2, Abstain: 0.6, Oppose/Withhold: 48.2,

7.2.4. Elect Remuneration Committee: Amanda Norton
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 56.0, Abstain: 0.6, Oppose/Withhold: 43.3,
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8.1. Approve Fees Payable to the Board of Directors
The Board is seeking approval for Board and Committee membership fees for non-executive directors. The proposal is capped at CHF 13.0 million. No increase has
been proposed and support is recommended.

Vote Cast: For Results: For: 50.4, Abstain: 0.5, Oppose/Withhold: 49.1,

8.2.1. Approve Fixed Remuneration of Executive Committee in the Amount of CHF 34 Million
It is proposed to approve the fixed salary for the Executive Board. No increase has been proposed. Support is recommended.

Vote Cast: For Results: For: 48.4, Abstain: 3.4, Oppose/Withhold: 48.2,

9.1. Appoint the Auditors
PwC proposed. Non-audit fees represented 0.26% of audit fees during the year under review and 0.34% on a three-year aggregate basis. This level of non-audit fees
does not raise serious concerns about the independence of the statutory auditor.

Vote Cast: For Results: For: 64.0, Abstain: 25.8, Oppose/Withhold: 10.2,

9.2. Appoint Independent Proxy
Law Office Keller Ltd proposed as the independent proxy to act on behalf of shareholder voting, for one-year term. The named proxy has no other commercial
relationship with the company. A vote in favour is recommended.

Vote Cast: For Results: For: 63.5, Abstain: 25.9, Oppose/Withhold: 10.6,

SCHLUMBERGER N.V. (SCHLUMBERGER LIMITED) AGM - 05-04-2023

1.9. Re-elect Mark G. Papa - Chair (Non Executive)

Non-Executive Chair. Not considered independent as Mr. Papa was appointed Chair of the Board effective August 1, 2019. The Board previously determined in 2018
that Mr. Papa is not an "independent" director under the listing standards of the NYSE and their director independence standards, though the reason is not disclosed.
There is sufficient independent representation on the Board. However, as the company does not have a board level Sustainability Committee, the Chair of the Board
is considered accountable for the Company’s sustainability programme. As such, given the concerns over the Company’s sustainability policies and practice. Overall
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 84.0, Abstain: 0.1, Oppose/Withhold: 15.9,
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UBS GROUP AG AGM - 05-04-2023

2. Approve the Remuneration Report

It is proposed to approve the annual report on remuneration of Executive and Non-Executive directors with an advisory vote. There are excessiveness concerns
as the total variable remuneration exceeded 200% of the salary for the highest paid director. The Company has fully disclosed quantified targets against which the
achievements and the corresponding variable remuneration has been calculated. There are claw back clauses in place over the entirety of the variable remuneration,
which is welcomed. However, opposition is recommended based on excessive remuneration.

Vote Cast: Oppose Results: For: 85.6, Abstain: 2.5, Oppose/Withhold: 11.9,

3. Say on Climate

It is proposed to approve the Say On Climate plan.

The climate policy appears to be adequately linked to the governance of the company overall. The chair is indicated as being responsible for oversight of the climate
strategy and members of the senior management have accrued significant experience in climate-related issues within the sector of the company.

There is adequate experience and knowledge of climate change on the board of directors, including at least one non-executive director with significant experience of
decarbonisation measures from within the core sector of operations of the company.

The company climate strategy for the overall required energy transition includes a defined timeline, by which progress in emission reductions can be measured.

The company’s targets are in line with a plan to limit global warming to 1.5 degrees when compared to pre-industrial levels. This is considered to be best practice, and
represents one of the more resilient scenarios.

The company has committed to net zero by 2050 but this commitment only extends to part of its Scope 1, Scope 2 and Scope 3 emissions. This is considered to be
inconsistent with an adequate commitment to a full energy transition, as shareholders are unable to make an informed assessment on the material efforts to reduce
emissions and increase the resilience of the company in the long term.

The company has committed to stop financing new plans based on fossil fuels, which is welcomed. In addition to cost pressures, demands on companies to act on
climate change have grown and oil and gas companies must now prove that they are committed to energy transition and banks should be supporting this as a way to
capture business opportunities from circular or greener business models.

However, there is no evidence of adequate training and learning on the Board or senior management of climate-related issues, most relevantly decarbonization.
Additionally, the company has not pledged to review or end membership of trade associations or industry environmental lobbying groups, where these pursue goals or
advertise actions contrary to the company’s climate strategy, which appears inconsistent with its goals and an obstacle to its effectiveness.

Overall, opposition is recommended.

Vote Cast: Oppose Results: For: 81.3, Abstain: 3.8, Oppose/Withhold: 14.9,

5.2. Amend Articles: Vote on virtual General Meetings

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 77.7, Abstain: 2.5, Oppose/Withhold: 19.8,
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9.2. Approve Variable Remuneration of Executive Committee for financial year 2022

It is proposed to approve the cap of the variable compensation component of executive remuneration in the amount of CHF 81.1 Million. Variable remuneration appears
to be consistently capped, although the payout may exceed 200% of fixed salary. There are claw back clauses in place over the entirety of the variable remuneration,
which is welcomed. The Company has disclosed quantified targets for performance criteria for the entirety of its variable remuneration component. Nevertheless,
opposition is recommended based on excessiveness concerns.

Vote Cast: Oppose Results: For: 87.1, Abstain: 2.4, Oppose/Withhold: 10.6,

DEUTSCHE TELEKOM AGM - 05-04-2023

7. Amend Articles: Allow Virtual Meetings

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 88.9, Abstain: 0.0, Oppose/Withhold: 11.1,

8. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, being under 200% of the fixed salary. There are claw
back clauses in place over the entirety of the variable remuneration, which is welcomed. However, the Company has not fully disclosed quantified targets against which
the achievements and the corresponding variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive
information, it prevents an accurate assessment and may lead to overpayment against underperformance. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 84.5, Abstain: 0.0, Oppose/Withhold: 15.5,

ZURICH INSURANCE GROUP AG AGM - 06-04-2023

1.2. Approve the Remuneration Report

It is proposed to approve the annual report on remuneration of Executive and Non-Executive directors with an advisory vote. There are excessiveness concerns
as the total variable remuneration exceeded 200% of the salary for the highest paid director. The Company has fully disclosed quantified targets against which the
achievements and the corresponding variable remuneration has been calculated. There are claw back clauses in place over the entirety of the variable remuneration,
which is welcomed. However, opposition is recommended based on excessive remuneration.

Vote Cast: Oppose Results: For: 82.1, Abstain: 0.5, Oppose/Withhold: 17.4,
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4.2.5. Re-elect Remuneration Committee: Kishore Mahbubani
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 88.8, Abstain: 0.4, Oppose/Withhold: 10.8,

5.2. Approve Remuneration Policy

It is proposed to approve the prospective remuneration for members of the Executive Management of the Company, which means that the proposed amount will not be
the actual amount to be paid, but only the total remuneration cap. It is proposed to approve the prospective remuneration for members of the Executive Management
of the Company, which means that the proposed amount will not be the actual amount to be paid, but only the total remuneration cap. The voting outcome of this
resolution will be binding for the Company.

It is proposed to fix the remuneration of members of the Executive Committee until next AGM at CHF 83 million (CHF 79 million was proposed last year). This proposal
includes fixed and variable remuneration components.

There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed. However, the Company has not disclosed quantified targets
for performance criteria for its variable remuneration component, which may lead to overpayment against underperformance. On balance, opposition is recommended
based on excessiveness concerns.

Vote Cast: Oppose Results: For: 89.4, Abstain: 0.6, Oppose/Withhold: 10.0,

6.1. Amend Articles: Capital band

It is proposed to amend the articles in order to introduce a capital band, and disapply pre-emptive rights for a portion of this share capital within a certain range,
for a period of up to five years. The board has proposed a capital range of CHF 18,917,751.50 and CHF 13,541,415.00, to last for five years following the date of
the upcoming meeting. The restriction of pre-emption rights does not exceed 10% of share capital. However, the duration of the authority exceeds 12 months. It is
considered that shareholders should have the opportunity to vote on any exclusion of pre-emption rights annually. As the time limit for the exclusion of pre-emptive
rights exceeds guidelines, opposition is recommended.

Vote Cast: Oppose Results: For: 87.9, Abstain: 0.3, Oppose/Withhold: 11.8,

6.3. Amend Articles: Virtual General Meetings

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 84.0, Abstain: 0.4, Oppose/Withhold: 15.6,
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RIO TINTO PLC AGM - 06-04-2023

21. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 78.1, Abstain: 1.4, Oppose/Withhold: 20.4,

FERROVIAL S.A. AGM - 12-04-2023

5.3. Elect Hanne Sarensen - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.6, Abstain: 0.2, Oppose/Withhold: 12.2,

5.5. Elect Gonzalo Urquijo Fernandez de Araoz - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 74.9, Abstain: 0.0, Oppose/Withhold: 25.1,

10.2. Approve Remuneration Policy of Ferrovial International SE, which shall apply in that company as from the Merger Effective Time.

It is proposed to approve the remuneration policy with a binding vote. Variable remuneration does not seem to be consistently capped and as such there are
excessiveness concerns as the total potential variable remuneration may exceed 200% of the salary The Company has not fully disclosed quantified targets for
performance criteria for its variable remuneration component, which may lead to overpayment against underperformance. There are claw back clauses in place over
the entirety of the variable remuneration, which is welcomed. Nevertheless, opposition is recommended based on potential excessive variable remuneration absence
of quantified targets.

Vote Cast: Oppose Results: For: 89.0, Abstain: 0.8, Oppose/Withhold: 10.2,

SYNOPSYS INC AGM - 12-04-2023

1e. Elect Bruce R. Chizen - Non-Executive Director

Non-Executive Director. Not considered independent owing to a tenure of over nine years. There is insufficient independent representation on the Board. Additionally,the
company received significant opposition (23.31 %) at AGM 2022. The company has not disclosed information as to how address the issue with its shareholders.
Therefore, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 76.7, Abstain: 0.6, Oppose/Withhold: 22.8,
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6. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument:John Chevedden asked the board to take the steps necessary to amend the appropriate company governing documents to give the owners of
a combined 10% of the outstanding common stock the power to call a special shareholder meeting regardless of length of stock ownership. "One of the main purposes
of this proposal is to give shareholders the right to formally participate in calling for a special shareholder meeting regardless of their length of stock ownership to the
fullest extent possible. Although now it theoretically takes 20% of all shares to call for a special shareholder meeting, this translates into 24% of the Synopsys shares
that typically vote at the annual meeting. It would be hopeless to think that the shares that do not have time to vote at the annual meeting would have the time to take
the special procedural steps to call for a special shareholder meeting. Plus the 24% of shares that vote at the annual meeting could determine that they own 48% of
shares when their shares not held for a full continuous year are included. Shares that are not held for a full continuous year are 100% excluded form formal participation
in the call for a special shareholder meeting even though shareholders have a solid ownership stake in those shares. A realistic 48% stock ownership requirement to
call a special shareholder meeting is a strong deterrent against shareholders even taking the first small step to call for a special shareholder meeting. Any potential
calling for a special shareholder is thus killed in the crib by excluding all shares not owned for a full continuous year."

Company’s response: The board recommended a vote against this proposal. "Our Board of Directors believes that a stockholder right to call a special meeting
together with appropriate ownership thresholds serves as an effective balance between ensuring the Board of Directors’ accountability to stockholders and enabling
the Board of Directors and management to operate in an effective manner. Our Amended and Restated Bylaws already permit stockholders holding a combined 20%
of the outstanding shares of our common stock for at least one year to call a special meeting. Our Board of Directors continues to believe that this existing right to call a
special meeting provides a significant, year-round avenue for stockholders to raise important and time-sensitive matters with our Board of Directors and management.
[...]Synopsys’ current 20% ownership threshold continues to be lower than that of many other companies. In fact, a minority of companies include special meeting
rights with an ownership threshold of less than 20%. Specifically, as of December 31, 2022, only 27% of S&P 500 companies provide stockholders the right to call a
special meeting at an ownership threshold lower than 20%, and only 16% of S&P 500 companies have adopted a special meeting ownership threshold of 10% or less.
Further, the majority of Synopsys’ peer group companies provide either no right to call a special meeting of stockholders or a special meeting right with ownership
thresholds requiring at least 20%."

PIRC analysis: The right to call a special shareholder meeting provides shareholders with a way of communicating with the Board and debating and voting on issues
with the rest of shareholders which in itself enhances shareholders’ rights. The 10% threshold recommended by the Proponent is considered acceptable. Support is
recommended.

Vote Cast: For Results: For: 49.8, Abstain: 0.4, Oppose/Withhold: 49.8,

KONINKLIJKE (ROYAL) KPN NV AGM - 12-04-2023

18. Authorise the Board to Waive Pre-emptive Rights

It is proposed to exclude pre-emption rights on shares issued over a period of 18 months. The corresponding authority for issuing shares without pre-emptive rights,
requested in a previous proposal, does not exceed guidelines (10%). However it is considered that shareholders should be allowed to vote on such resolutions annually.
Opposition is recommended.

Vote Cast: Oppose Results: For: 75.4, Abstain: 0.0, Oppose/Withhold: 24.6,
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SWISS RE AGM - 12-04-2023

5.1.1. Elect Sergio P. Ermotti - Chair (Non Executive)
Independent Non-Executive Chair of the Board.

Vote Cast: For Results: For: 87.0, Abstain: 0.5, Oppose/Withhold: 12.5,

6.1. Approve Fees Payable to the Board of Directors
The Board is seeking approval for Board and Committee membership fees for non-executive directors. A reduction of 10% has been proposed and support is
recommended.

Vote Cast: For Results: For: 86.7, Abstain: 0.9, Oppose/Withhold: 12.5,

6.2. Approve Fixed and Variable Long-Term Remuneration of Executive Committee in the Amount of CHF 33 Million

It is proposed to fix the remuneration of members of the Executive Committee for 2022 at CHF 33 million (CHF 36.5 million proposed in previous year). This proposal
includes fixed and long-term variable remuneration components.

The Company has submitted its compensation structure to an advisory vote, which is recommended by the local Corporate Governance Code. Variable remuneration
appears to be consistently capped, although the pay-out may exceed 200% of the fixed remuneration for the highest paid director. There are claw back clauses in place
over the entirety of the variable remuneration, which is welcomed. However, the Company has not disclosed quantified targets or performance criteria for its variable
remuneration component, which may lead to overpayment against underperformance. On balance, opposition is recommended based on excessiveness concerns.

Vote Cast: Oppose Results: For: 88.3, Abstain: 0.9, Oppose/Withhold: 10.8,

7.2. Amend Articles: Shareholders’ Meeting

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 82.6, Abstain: 1.0, Oppose/Withhold: 16.4,

VINCI AGM - 13-04-2023

0O.12. Approve Remuneration Policy of Chair of the Board and CEO

It is proposed to approve the remuneration policy with a binding vote. Variable remuneration does not seem to be consistently capped and as such there are
excessiveness concerns as the total potential variable remuneration may exceed 200% of the salary The Company has not fully disclosed quantified targets for
performance criteria for its variable remuneration component, which may lead to overpayment against underperformance. There are claw back clauses in place over
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the entirety of the variable remuneration, which is welcomed. Nevertheless, opposition is recommended based on potential excessive variable remuneration absence
of quantified targets.

Vote Cast: Oppose Results: For: 88.2, Abstain: 0.2, Oppose/Withhold: 11.6,

0.14. Approve the Remuneration Report of the Chair of the Board and CEO

It is proposed to approve the remuneration paid or due to Xavier Huillard, Chairman and CEO with a binding vote. There are concerns regarding excess as the total
variable remuneration exceeded 200% of the salary. The Company has not fully disclosed quantified targets against which the achievements and the corresponding
variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment
and may lead to overpayment against underperformance. There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed.
However, opposition is recommended based on excessive remuneration.

Vote Cast: Oppose Results: For: 86.1, Abstain: 0.1, Oppose/Withhold: 13.8,

DAVIDE CAMPARI MILANO NV AGM - 13-04-2023

0010. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. There are concerns regarding excess as the total variable remuneration exceeded 200% of
the salary. The Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been calculated.
Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment against
underperformance. There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed. However, opposition is recommended
based on excessive remuneration.

Vote Cast: Oppose Results: For: 83.5, Abstain: 1.1, Oppose/Withhold: 15.4,

0060. Approve New Executive Share Option Plan

The Board proposes the approval of a new executive incentive plan. Under the plan, participants will be allotted stock options, each of which will give right to one share.
Performance targets have not been fully quantified at this time, which makes an informed assessment impossible and may lead to (partial) payment against (partial)
failure.

LTIP based schemes are inherently flawed. There is the risk that they are rewarding volatility rather than the performance of the Company (creating capital and - lawful
- dividends). They act as a complex and opaque hedge against absolute Company underperformance and long-term share price falls. They are also a significant factor
in reward for failure.

Vote Cast: Oppose Results: For: 85.0, Abstain: 1.1, Oppose/Withhold: 13.9,

0070. Authorise Share Repurchase

It is proposed to authorise the Board to purchase Company’s shares for 18 months. This resolution will not be supported unless the Board has set forth a clear, cogent
and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board, an oppose vote is
recommended.
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Vote Cast: Oppose Results: For: 84.5, Abstain: 1.1, Oppose/Withhold: 14.4,

JULIUS BAER GRUPPE AG AGM - 13-04-2023

1.2. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. There are concerns regarding excess as the total variable remuneration exceeded 200% of
the salary. The Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been calculated.
Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment against
underperformance. There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed. However, opposition is recommended
based on excessive remuneration.

Vote Cast: Oppose Results: For: 88.4, Abstain: 0.1, Oppose/Withhold: 11.5,

9.4. Amend Articles: Virtual General Meeting of Shareholders

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 83.2, Abstain: 0.0, Oppose/Withhold: 16.8,

STELLANTIS N.V. AGM - 13-04-2023

0010. Approve the Remuneration Report excluding pre-merger legacy matters

It is proposed to approve the annual report on remuneration of Executive and Non-Executive directors with an advisory vote. There are excessiveness concerns
as the total variable remuneration exceeded 200% of the salary for the highest paid director. The Company has fully disclosed quantified targets against which the
achievements and the corresponding variable remuneration has been calculated. There are claw back clauses in place over the entirety of the variable remuneration,
which is welcomed. However, opposition is recommended based on excessive remuneration.

Vote Cast: Oppose Results: For: 72.6, Abstain: 9.7, Oppose/Withhold: 17.7,

0020. Approve the Remuneration Report including pre-merger legacy matters

It is proposed to approve the implementation of the remuneration policy. There are concerns regarding excess as the total variable remuneration exceeded 200% of
the salary. The Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been calculated.
Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment against
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underperformance. There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed. However, opposition is recommended
based on excessive remuneration.

Vote Cast: Oppose Results: For: 46.4, Abstain: 10.5, Oppose/Withhold: 43.1,

0050. Discharge the Board
Standard proposal. No serious governance concerns have been identified. Support is recommended.

Vote Cast: For Results: For: 85.4, Abstain: 4.2, Oppose/Withhold: 10.4,

0060. Elect Benoit Ribadeau-Dumas - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 81.0, Abstain: 0.1, Oppose/Withhold: 18.8,

FERRARI NV AGM - 14-04-2023

0050. Elect John Elkann - Chair of the Company (Executive)
Chair of the Company. Support recommended

Vote Cast: For Results: For: 88.3, Abstain: 0.1, Oppose/Withhold: 11.6,

0140. Elect Adam Keswick - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 77.1, Abstain: 1.5, Oppose/Withhold: 21.4,

CNH INDUSTRIAL NV AGM - 14-04-2023

0040. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. There are concerns regarding excess as the total variable remuneration exceeded 200% of
the salary. The Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been calculated.
Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment against
underperformance. There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed. However, opposition is recommended
based on excessive remuneration.

Vote Cast: Oppose Results: For: 89.6, Abstain: 0.2, Oppose/Withhold: 10.2,
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0060. Elect Suzanne Heywood - Chair (Executive)

Executive Chair. It is a generally accepted norm of good practice that the Chair of the Board should act with a proper degree of independence from the Company’s
management team when exercising his or her oversight of the functioning of the Board. Holding an executive position is incompatible with this and a vote to Oppose is
recommended.

Vote Cast: Oppose Results: For: 86.1, Abstain: 0.2, Oppose/Withhold: 13.7,

0110. Elect Alessandro Nasi - Non-Executive Director

Chair of the Sustainability Committee. Not considered independent as the director was previously employed by the Company as Senior Vice President. In addition,
the director is considered to be connected with a significant shareholder: Exor NV. There is sufficient independent representation on the Board. However, there are
concerns over the director’s potential aggregate time commitments and the director could not prove full attendance of board and committee meetings during the year.
Additionally, the Chair of the Sustainability Committee is considered to be accountable for the Company’s sustainability programme, and given the concerns over the
Company’s sustainability policies and practice, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 80.0, Abstain: 0.2, Oppose/Withhold: 19.8,

0170. Issue Special Voting Shares
It is proposed to issue new special voting shares with pre-emptive rights for up to 10% of the current share capital. However, the duration of the proposed authority
exceeds 26 months. On this ground, opposition is recommended.

Vote Cast: Oppose Results: For: 67.3, Abstain: 0.2, Oppose/Withhold: 32.5,

THE BOEING COMPANY AGM - 18-04-2023

2. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ADC. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 74.0, Abstain: 1.6, Oppose/Withhold: 24.4,

6. Shareholder Resolution: China Report

Proponent’s argument: National Legal and Policy Center request that, beginning in 2023, The Boeing Company report annually to shareholders about the nature
and extent to which corporate operations depend on, and are vulnerable to, Communist China, which is a serial human rights violator, a geopolitical threat, and an
adversary to the United States. The report should exclude confidential business information but provide shareholders with a sense of the Company’s reliance on
activities conducted within, and under control of, the Communist Chinese government. "China is an established serial violator of human and political rights. China is
also a hostile adversary of the U.S. for many reasons, including: e China intends to displace the U.S. as the lone global superpower by 2049; e The U.S. has committed
to defend Taiwan, which China has militaristically asserted is part of its country and may attempt to seize by force; e U.S. - China relations are tense over a number of
issues including China’s military expansion; egregious human rights violations; actions related to the COVID pandemic; intellectual property theft; relentless espionage;
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elimination of freedom in Hong Kong; and environmental pollution. A July 2022 joint statement from the leaders of the British and American domestic intelligence
agencies warned that the Communist Chinese Party is the greatest threat to the international order. "We consistently see that it's the Chinese government that poses
the biggest long-term threat to our economic and national security, and by ‘our, | mean both of our nations, along with our allies in Europe and elsewhere," said FBI
Director Christopher Wray."

Company’s response: The board recommended a vote against this proposal. " Our contractual relationships with suppliers, including our consultants and contract
labor, are designed to enforce our expectations for lawful, ethical and fair business practices. Boeing supply chain functions are responsible for evaluating and
establishing all new supplier relationships and providing oversight of our suppliers. We strive to partner with our supply chain on responsible and sustainable supply
chain practices including supplier diversity, small business utilization, upholding human rights and proactively addressing sustainability risks to create resilience and
stability within our supply base. Furthermore, we are committed to the protection and advancement of human rights in our global operations and supply chain. As
described in our Code of Basic Working Conditions and Human Rights, Boeing does not tolerate any form of slavery, human trafficking, forced labor or child labor and
has implemented practices to enforce these standards. We also require similar behaviors from our suppliers, which we outline in our Supplier Code of Conduct, include
in our supplier contracts and monitor through both in-person engagements and through third parties."

PIRC analysis: The requested disclosure on the involvement with businesses in China as a human rights violator appears to be a spoiler resolution to prevent other
shareholders from filing resolutions regarding the company’s involvement on human rights controversial activities globally and focuses on geopolitical threats with the
clear intent to ensure that conservative views on international relations be represented within the company’s global activities, as opposed to promoting transparency and
accountability around the potential benefits of global operations conducted fairly, and requesting transparency over the financial impact from non-traditionally financial
issues to avoid any suspicion and any damage that may cause to the company’s reputation. A report on the human rights impact of the company’s operations that may
be potentially complicit in China’s human rights abuses would be in shareholders’ interests, but such a proposal does not seem to be in the interest of the proponent.
Rather, this proposal appears to use human rights as an argument to ask the company to withdraw from doing business with China, in a view that considered it to be a
geopolitical threat to the US and without actual interest in human rights in that country.

Vote Cast: Oppose Results: For: 7.4, Abstain: 2.3, Oppose/Withhold: 90.3,

7. Shareholder Resolution: Lobbying

Proponent’s argument: The Province of St. Joseph of the Capuchin Order requested the preparation of a report, updated annually, disclosing: 1. Company policy
and procedures governing lobbying, both direct and indirect, and grassroots lobbying communications. 2. Payments by Boeing used for (a) direct or indirect lobbying
or (b) grassroots lobbying communications, in each case including the amount of the payment and the recipient. 3. Boeing’s membership in and payments to any
tax-exempt organization that writes and endorses model legislation. 4. Description of management’s decision-making process and the Board’s oversight for making
payments described above. "We are concerned that Boeing’s lack of disclosure presents reputational risk when its lobbying contradicts company public positions. For
example, Boeing believes in addressing climate change, yet the BRT lobbied against the Inflation Reduction Act and the Chamber opposed the Paris climate accord.
While Boeing has previously drawn scrutiny for avoiding federal taxes, the BRT lobbied against raising corporate taxes to fund health care, education and safety net
programs.6 And while our company does not belong to the American Legislative Exchange Council, which is attacking "woke capitalism,"7 Boeing is represented by
its trade associations, as the Chamber and NAM each sit on its Private Enterprise Advisory Council. "

Company’s response: The board recommended a vote against this proposal. " We believe that vigorous engagement in public policy debates at the federal, state,
and local levels is critical to Boeing’s long-term success. We also work with trade, industry, and civic groups that provide technical, business, professional, and related
expertise. The Board believes that these activities must always be transparent and reflect our values. As a result, Boeing has a long-standing practice of transparency
regarding any political expenditures by the Company. For the sixth consecutive year, the 2022 CPA-Zicklin Index of Corporate Political Disclosure and Accountability
listed Boeing as a "trendsetter" for its efforts with respect to political transparency and accountability. We also have a long-standing record of implementing extensive
policies and procedures with respect to our lobbying and advocacy activities, including: e Making publicly available reports that detail all Boeing lobbying expenditures,
issues lobbied on, government entities lobbied, Company lobbyists, and expenditures of the Boeing Political Action Committee, or BPAC, a voluntary, non-partisan,
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employee-sponsored political action committee; e A dedicated website which describes policies and procedures for Company political contributions, including Board
oversight procedures and other internal authorizations and vetting by an outside consultant required before contributions may be made; e Making information more
easily accessible by providing links on our website to a full list of all candidates and committees to which BPAC has contributed, a full list of all federal lobbyists who
have worked for Boeing and the issues on which they lobbied, and similar information for state lobbying; e Disclosing annual trade association contributions of greater
than $25,000, along with information about the portion of dues that each association used for lobbying activities; e Prohibiting the use of corporate funds to support
federal, state or local candidates, political parties, or ballot initiatives; and e Prohibiting trade associations and other third-party organizations from using Boeing’s funds
for any election-related political expenditure.”

PIRC analysis: Political spending is considered to be a different issue than lobbying expenditures. Links to public disclosures of lobbying at the state and federal
level are not the same as full disclosure published on the company’s website. Moreover, it is to the benefit of the company and its shareholders to be open about
lobbying activities and so avoid any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an
inappropriate way to gain undue influence. The request for a report is considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 36.6, Abstain: 1.8, Oppose/Withhold: 61.6,

8. Shareholder Resolution: Report on Climate Lobbying

Proponent’s argument: John Chevedden requests that the Board annually conduct an evaluation and issue a report (at reasonable cost, omitting confidential
or proprietary information) describing if, and how, Boeing’s lobbying and policy influence activities (both direct and indirect through trade associations, coalitions,
alliances, and other organizations) align with the Paris Agreement’s ambition to limit global warming to "well below" 2 degrees Celsius above pre-industrial levels, and
to pursue efforts to limit temperature increase to 1.5 degrees Celsius, and how Boeing plans to mitigate the risks presented by any misalignment. In evaluating the
degree of alignment, Boeing should consider not only its policy positions and those of organizations of which Boeing is a member, but also the actual lobbying and
policy influence activities. "Climate scientists assert that greenhouse gas emissions must decline by 45 percent by 2030 to limit global warming to 1.5 degrees Celsius.
Boeing has publicly committed to maintaining net zero operations, achieving interim targets to reduce scope 1 and 2 emissions by 55 percent and achieve 100 percent
renewable energy by 2030, and supporting the commercial aviation industry’s ambition to achieve net zero for global civil aviation operations by 2050.2 The company
reports its interim target is aligned with a 1.5C scenario. To achieve its stated climate goals, supportive public policy is essential. Boeing should ensure that all public
policy advocacy activities and spending are aligned and coordinated. Two Boeing customers have reached agreements with investors regarding Paris aligned lobbying
disclosure. Both Delta and United published reports evaluating their trade associations’ positions on climate policy. Investors lack sufficient information regarding
how Boeing ensures its lobbying activities, both direct and indirect, align with the Paris Agreement’s goals, and what actions are taken to address misalignment. [...]
Corporate lobbying inconsistent with the Paris Agreement presents increasingly material risks to companies and their shareholders, as delays in emissions reductions
undermine political stability, damage infrastructure, impair access to finance and insurance, and exacerbate health risks and costs. Further, companies that appear to
delay or block effective climate policy face increasing reputational risks from consumers, investors, and other stakeholders."

Company’s response: The board recommended a vote against this proposal. "The aerospace industry as a whole and Boeing face significant climate change-driven
risks and opportunities as well as the need to decarbonize for sustained long-term growth. We believe that safe and sustainable aviation is an imperative for our
customers, communities, and employees. As such, it is a strategic focus for the Company, and we are actively developing low-carbon transition plans to meet long-term
goals with meaningful milestones. We have achieved net-zero carbon emissions at manufacturing and other facilities and have set ambitious 2030 climate goals that
include the reduction of operational greenhouse gas (GHG) emissions by 55%, achieving 100% renewable electricity and the continuation of net-zero emissions for
operations. We also formally announced our support for the commercial aviation industry’s ambition to achieve net-zero carbon emissions for global civil aviation
operations by 2050."

PIRC analysis: The transparency and completeness of the Company’s reporting on lobbying expenditures related to climate is considered insufficient. The proposal
is advisory and is considered adequately worded to respect the prerogatives of the board. It is considered that the proposal does not mean to undermine the past work
of the company in this respect, or the positive role of these associations in some aspects. Steps forward are encouraging, and the company has demonstrated ability
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to monitor and act, when the work of some associations have come into conflict with the company’s support of the Paris Agreement. Although company’s contributions
to trade associations do not necessarily equate with that association’s political or lobbying activities, it is considered to be to the benefit of the Company and its
shareholders to be open about those activities, especially if they are antithetical to its published statements about climate risk and how it is attempting to manage this.
In this sense, a vote in favour is recommended as a way to show shareholders’ support for the board efforts to oversee and manage its relationships with industry
associations, whose positioning may not align with either the position adopted by the company or the interests of long-term investors.

Vote Cast: For Results: For: 35.0, Abstain: 5.3, Oppose/Withhold: 59.7,

9. Shareholder Resolution: Pay Equity Disclosure

Proponent’s argument: James McRitchie requested that The Boeing Company (Boeing) report annually on unadjusted median and adjusted pay gaps across race
and gender globally and/or by country, where appropriate, including associated policy, reputational, competitive, operational risks, and risks related to recruiting and
retaining diverse talent. "Pay inequities persist across race and gender. They pose substantial societal and company risks. Black workers’ hourly median earnings
represent 64% of white wages. Median income for full-time working women working 83% that of men. Intersecting race, Black women earn 63%, Native women 60%,
and Latina women 55%. At the current rate, women will not reach pay equity until 2059, Black women 2130, Latina women 2224. Citigroup estimated closing minority
and gender wage gaps 20 years ago could have generated $12 trillion in additional national income. PwC estimates the gender pay gap costs OECD economies $2
trillion annually. Minorities represent 32.7% of Boeing’s United States workforce and 22.7% of VP leadership. Women represent 24.6% of the workforce and 25.6% of
executive leadership. Actively managing pay equity is associated with improved representation. Diversity is linked to superior stock performance and return on equity.
Best practice includes: 1. unadjusted median pay gaps, assessing equal opportunity to high-paying roles, 2. statistically adjusted gaps, assessing whether minorities
and non-minorities, men and women, are paid the same for similar roles. Boeing does not report quantitative unadjusted or adjusted pay gaps. Over 20% of the 100
largest U.S. employers report adjusted gaps. An increasing number of companies disclose unadjusted gaps to address the structural bias women and minorities face
regarding job opportunity and pay. Boeing reports neither."

Company’s response: The board recommended a vote against this proposal. "Equity, diversity and inclusion, including pay equity, are foundational values of our
company, and form an important part of our business strategy. Our global approach to equity, diversity and inclusion are built upon three strategic pillars: Equity For
All, Team of All and Inclusion By All as outlined in our formal strategy. Understanding the importance of setting goals, last year we also established a set of near-term
aspirations to address our representation gaps and build a culture of inclusion. These aspirations focus on enabling team members across all genders and races to feel
supported and inspired to reach their full potential. Boeing is on track to meet many of these goals by 2025. To increase alignment of executive pay to our sustainability
goals, in 2022 the Compensation Committee added two further focus areas to our Annual Incentive Plan that are critical to our long-range business plan: climate and
equity, diversity, and inclusion."

PIRC analysis: Disclosure of goals and policies related to the gender pay gap would also be beneficial. As such, the requested report over the risks associated with a
gender pay gap on the company’s human capital and business is considered in the best interest of shareholders and would underpin the company’s efforts in fostering
diversity and thereby enhance its reputation. While the company has released statistics surrounding its gender pay parity and it appears to be committed to equal
opportunities, it is considered nevertheless beneficial for the company to report on such issues, as the median gender pay gap will show how many or how few women
there are in senior positions at the company. A vote for the resolution is recommended.

Vote Cast: For Results: For: 46.7, Abstain: 1.5, Oppose/Withhold: 51.8,
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XP POWER LTD AGM - 18-04-2023

16. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 84.1, Abstain: 0.0, Oppose/Withhold: 15.9,

18. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 10% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported. Best practice would be to seek a specific authority from shareholders in relation to a specific transaction
if such situation arises. As this is not the case, an oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 89.2, Abstain: 0.0, Oppose/Withhold: 10.8,

HUNTING PLC AGM - 19-04-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEQO’s salary was in the upper quartile of the comparator group, which raises
concerns for potential excessiveness. The increase in the CEO salary was in line with the rest of the company. Total variable pay for the position of CEO amounted
to approximately 221.55% of salary, which is considered excessive as it exceeds the limit of 200% of salary. The ratio of CEO pay compared to average employee
pay is 31:1, which is considered excessive. In addition, it is noted that the remuneration report received significant opposition at the company’s previous AGM, and the
company does not appear to have engaged with shareholders about these concerns specifically.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 88.0, Abstain: 0.0, Oppose/Withhold: 12.0,

BRITISH AMERICAN TOBACCO PLC AGM - 19-04-2023

16. Issue Shares with Pre-emption Rights

The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits. However, the Company received significant
opposition on this resolution of 11.08% of the votes and did not disclose information’s as to how address the issue with its shareholders. Therefore abstention is
recommended.
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Vote Cast: Abstain Results: For: 89.1, Abstain: 0.5, Oppose/Withhold: 10.4,

STHREE PLC AGM - 19-04-2023

15. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 86.5, Abstain: 0.0, Oppose/Withhold: 13.5,

PRIMARY HEALTH PROPERTIES PLC AGM - 19-04-2023

6. Re-elect Steven Owen - Chair (Non Executive)
Non-Executive Chair. Not considered independent owing to a tenure of more then nine years to the Board. There is insufficient independent representation on the
Board. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 87.8, Abstain: 0.0, Oppose/Withhold: 12.1,

11. Elect Ivonne Cantu - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.5, Abstain: 0.0, Oppose/Withhold: 12.4,

CARRIER GLOBAL CORP AGM - 20-04-2023

4. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: John Chevedden requested that the Board of Directors adopt an enduring policy, and amend the governing documents as necessary in order
that 2 separate people hold the office of the Chairman and the office of the CEO as follows: Whenever possible, the Chairman of the Board shall be an Independent
Director. The Board has the discretion to select a Temporary Chairman of the Board who is not an Independent Director to serve while the Board is seeking an
Independent Chairman of the Board. This policy could be phased in when there is a leadership transition. "A lead director is thus no substitute for an independent
board chairman. With the current CEO serving as Chair this means giving up a substantial check and balance safeguard that can only occur with an independent Board
Chairman. For instance a lead director cannot call a special shareholder meeting. A lead director can delegate many details of his lead director duties to management
and then simply rubber-stamp it. Management has not explained how shareholders can be sure of what goes on in regard to lead director delegation."

Company’s response: The board recommended a vote against this proposal. "Carrier’s policy on the election of the Chairman is simple. Rather than having a fixed
position on whether the roles of Chairman and CEO should be separate or combined, our flexible approach allows the Board to select the structure that it believes
will provide the most effective leadership and oversight for the company at any given time. Consistent with our Bylaws and Corporate Governance Guidelines, the
Board, with the guidance of the Governance Committee, reviews this structure and elects the Chairman on an annual basis. In making this determination, the Board is
required to act in the best interests of the shareowners considering the circumstances at the time, and takes into account the following and any other relevant factors:

01-04-2023 to 30-06-2023 69 of 1333



West Yorkshire Pension Fund i

(1) the company’s operating and financial performance; (2) recent or anticipated changes in the CEO role; (3) the effectiveness of the processes and structures for
Board interaction with and oversight of management; and (4) the importance of maintaining a single voice in leadership communications and Board oversight, both
internally and externally, including with investors. "

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 18.1, Abstain: 0.2, Oppose/Withhold: 81.6,

NESTLE SA AGM - 20-04-2023

1.2. Approve the Remuneration Report

It is proposed to approve the annual report on remuneration of Executive and Non-Executive directors with an advisory vote. There are excessiveness concerns
as the total variable remuneration exceeded 200% of the salary for the highest paid director. The Company has fully disclosed quantified targets against which the
achievements and the corresponding variable remuneration has been calculated. There are claw back clauses in place over the entirety of the variable remuneration,
which is welcomed. However, opposition is recommended based on excessive remuneration.

Vote Cast: Oppose Results: For: 82.2, Abstain: 1.4, Oppose/Withhold: 16.4,

4.1.2. Elect UIf Mark Schneider - Chief Executive
Chief Executive. There are recent allegations of product safety issues affecting the company, and while no wrongdoing has yet been identified, there are concerns
about the potential legal and reputational implications of this upon the company. Owing to this, it is recommended to abstain on the re-election of the CEOQ.

Vote Cast: Abstain Results: For: 88.8, Abstain: 0.3, Oppose/Withhold: 10.9,

4.3.4. Elect Remuneration Committee - Dinesh Paliwal
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 83.7, Abstain: 0.3, Oppose/Withhold: 16.0,

7.1. Amend Articles: to comply with new Swiss regulations which would enhance flexibility of Shareholder Meetings

It is proposed to amend the Company’s by-laws to comply with new laws/regulations relating to enhancing the flexibility of Shareholder Meetings. Although it would be
preferred that the company submitted each amendment for approval separately, full disclosure of the amendments has been provided and no serious concerns have
been identified. Support is recommended.

Vote Cast: For Results: For: 88.5, Abstain: 0.4, Oppose/Withhold: 11.1,
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ADOBE INC AGM - 20-04-2023

4. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ADB. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 87.9, Abstain: 0.3, Oppose/Withhold: 11.7,

6. Shareholder Resolution: Report on Hiring of Persons with Arrest or Incarceration Records.

Proponent’s argument: NorthStar Asset Management requests that the Board of Directors prepare a report, at reasonable cost, omitting proprietary information, and
published publicly within one year from the annual meeting date, analyzing whether Adobe’s hiring practices related to people with arrest or incarceration records are
aligned with publicly stated DEI (diversity, equity, and inclusion) statements and goals, and whether those practices may pose reputational or legal risk due to potential
discrimination (including racial discrimination) claims. "Fair chance employment best practices include: eResolving technical barriers like algorithmic elimination of
applicants with employment gaps; eCreating internship and training programs with direct hire potential; eHosting job fairs targeting fair chance jobseekers; eRemoving
blanket exclusions on specific crimes beyond legal requirements; eEnsuring that reviewers are trained in properly reading criminal records and using best practice
standards for individualized reviews; ePartnering with advocacy organizations that specialize in job preparation, entrepreneurship, in-prison education, and/or career
pathways for incarcerated people; eRoutinely examining anonymized data on fair chance hires to ensure racial and gender equity; eDestigmatizing the issue of criminal
records throughout the entire workforce; eCreating employee support structures specifically for justice-involved individuals; Fair chance employers are not blind to
criminal records — hiring managers still perform background checks and consider suitability — but these employers commit to fairer hiring practices that consider the
effects of stigma and bias against people with criminal records; Excluding qualified individuals because of criminal records could harm the company’s competitive
advantage and reputation. Because people with criminal records are statistically more likely to be Black or Brown, there is an inherent risk that people’s status as
formerly incarcerated may serve as a proxy for race and therefore pose a risk impermissible discrimination an if recruiting practices otherwise present as blind to race
and ethnicity [...]."

Company’s response: The board recommended a vote against this proposal. "Adobe’s dedicated background check team works with an accredited third-party vendor
to conduct comprehensive background checks on all candidates in compliance with applicable laws. There is no automatic, blanket exclusion from consideration for any
conviction. Rather, a dedicated, cross-functional team, independent of the recruiter or hiring manager, reviews each case individually, considering the context, recency,
and severity of the conviction and its relevance to the role. Candidates also have an opportunity to respond to the information outlined in the background check. In
FY22, Adobe onboarded new hires who had criminal history in their background after following the review process. The percentage of candidates not onboarded due
to background check was extremely small — only 0.2% of U.S. candidates."

PIRC analysis: According to the US Chamber of Commerce, an estimated 70 million people in the U.S. have an arrest or conviction record, one in three black men,
and over 600,000 men and women are released from jail each year. Empirical evidence suggests that candidates with criminal backgrounds who are re-employed are
less prone to recidivism and produce positive spill-over’s such as developing human capital at their communities overall. Together with the intensification of the worker
shortage crisis, ongoing since 2021, second-chance hiring appears to be a policy that brings value not only for small merchants, but also for large firms. Companies
like Walmart, Starbucks and Home Depot have recently updated their hiring practices to include people with criminal records, while JPMorgan Chase recognised the
value from this labour group has to offer. Second-chance hiring is not only aiming at preventing negative screening, rather a specific framework that allows companies,
among other, to apply for the federal Work Opportunity Tax Credit, which gives employers who hire a qualified ex-felon a tax credit of up to 25% of their first year’s
wages if the employee works at least 120 hours, and 40% if they work over 400. The company appears to have safeguards in place, to not exclude candidates based
on criminal records. While this is welcomed, it still falls short in regards to looking specifically to employ people with criminal background. As such, this proposal is
considered to be in the company’s best interest in order to uphold its diversity and have a positive impact in its communities.
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Vote Cast: For Results: For: 16.8, Abstain: 1.2, Oppose/Withhold: 82.0,

LVMH (MOET HENNESSY - LOUIS VUITTON) SE AGM - 20-04-2023

4. Approve Related Party Transaction
It is proposed to approve the Auditors’ Special Report on Related-Party Transactions, regarding agreements that have already approved by shareholders at previous
meetings, but that are being implemented. The report is included in the reference document. No serious concerns.

Vote Cast: For Results: For: 84.5, Abstain: 0.2, Oppose/Withhold: 15.3,

7. Elect Marie-Josée Kravis - Non-Executive Director
Non-Executive Director. Not considered independent owing to a tenure of over nine years. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 84.8, Abstain: 0.0, Oppose/Withhold: 15.2,

11. Elect Lord Powell of Bayswater as Censor
Censor. Non-voting non-executive director. Not considered independent owing to a tenure of over nine years. In addition, he serves as a Director on the Board of
Financiere Agache SA, which belongs to Groupe Arnault, the major shareholder of the Company. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 80.1, Abstain: 0.4, Oppose/Withhold: 19.5,

12. Elect Diego Della Valle as Censor
Censor. Non-voting non-executive director. Not considered independent owing to a tenure of over nine years. There is insufficient independent representation on the
Board.

Vote Cast: Oppose Results: For: 80.1, Abstain: 0.4, Oppose/Withhold: 19.5,

13. Approve the Remuneration Report for Executive Officers

It is proposed to approve the remuneration paid or due to the corporate officers with an advisory vote.The payout is in line with best practice, under 200% of the
fixed salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been
calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment
against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component which makes it unlikely that
shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 82.4, Abstain: 0.2, Oppose/Withhold: 17.5,

14. Approve the Remuneration Report for Bernard Arnault, Chairman and CEO
It is proposed to approve the remuneration paid or due to Bernard Arnault with an advisory vote. The payout is in line with best practice, under 200% of the fixed
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salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been
calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment
against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component which makes it unlikely that
shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 82.1, Abstain: 0.2, Oppose/Withhold: 17.7,

15. Approve the Remuneration Report of Antonio Belloni, Vice-CEO

It is proposed to approve the remuneration paid or due to Antonio Belloni with an advisory vote. The payout is in line with best practice, under 200% of the fixed
salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been
calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment
against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component which makes it unlikely that
shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 82.1, Abstain: 0.2, Oppose/Withhold: 17.7,

17. Approve Remuneration Policy of Chair and CEO

It is proposed to approve the remuneration policy. Variable remuneration appears to be consistently capped, although the payout may exceed 200% of fixed salary. In
addition, the Company has not disclosed quantified targets for the performance criteria of its variable remuneration component, which as a consequence may lead to
overpayment against underperformance. In addition, there are no claw-back clauses in place over the entirety of the variable remuneration component which makes it
unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On these grounds, opposition is recommended.

Vote Cast: Oppose Results: For: 80.4, Abstain: 0.2, Oppose/Withhold: 19.5,

18. Approve Remuneration Policy of Vice-CEO

It is proposed to approve the remuneration policy. Variable remuneration appears to be consistently capped, although the payout may exceed 200% of fixed salary. In
addition, the Company has not disclosed quantified targets for the performance criteria of its variable remuneration component, which as a consequence may lead to
overpayment against underperformance. In addition, there are no claw-back clauses in place over the entirety of the variable remuneration component which makes it
unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On these grounds, opposition is recommended.

Vote Cast: Oppose Results: For: 80.3, Abstain: 0.2, Oppose/Withhold: 19.5,

23. Issue Debt Securities

It is proposed to issue non-convertible bonds for private placement.Although there is no indication that these instruments will be convertible into shares, and therefore
there is no risk of unexpected dilution of existing shareholders, it is considered that authorities for private placement should be duly justified, namely regarding the
rationale and the beneficiary of the placement. In lack of it, opposition is recommended.

Vote Cast: Oppose Results: For: 81.2, Abstain: 0.2, Oppose/Withhold: 18.6,
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24. Authorise the Board to Increase the Number of Shares Issued in case of Exceptional Demand

In addition to the share issuance authorities sought above, the Board requests shareholder authority for a capital increase of additional 15%, in case of exceptional
demand.

A green shoe authorisation enables an authorization of additional shares in the event of exceptional public demand. In this case, the authorization would increase
allow the placement of up to 15% additional new shares within a thirty day period at a price equal to that of the initial offer. There are concerns with such authorities as
they may potentially represent a discount superior to the discount to which the initial authorisation is limited due to a potential rise in share price in the period between
original issuance and secondary issuance. Given the potential for inequitable treatment of shareholders, opposition is recommended.

Vote Cast: Oppose Results: For: 80.2, Abstain: 0.2, Oppose/Withhold: 19.6,

25. Approve Issue of Shares for Contribution in Kind
The Board requests authority to issue shares and capital securities in consideration for contributions in kind up to 10% of the issued share capital over a period of 26
months. The proposal is within legal limits, however it can be implemented also in time of public offer. Opposition is recommended.

Vote Cast: Oppose Results: For: 80.2, Abstain: 0.3, Oppose/Withhold: 19.5,

26. Approve Issuance of Debt Securities Giving Access to New Shares of Debt Securities
Authority is sought to issue convertible debt. The part of the authority without pre-emptive rights is within 10% of the share capital. Within guidelines.

Vote Cast: For Results: For: 80.5, Abstain: 0.2, Oppose/Withhold: 19.3,

28. Issuance of Shares for Existing Incentive Plan
This is considered a technical resolution for the implementation of plans approved at previous AGMs, which companies have a legal duty to fund.

Vote Cast: For Results: For: 83.0, Abstain: 0.2, Oppose/Withhold: 16.8,

HERMES INTERNATIONAL AGM - 20-04-2023

24. Approve Issue of Shares for Private Placement
The Board requests authority to approve an authority for the issue of shares by private placement. This authority is not requested in connection with a particular
operation and has not been duly justified by the Company. Opposition is therefore recommended.

Vote Cast: Oppose Results: For: 90.0, Abstain: 0.0, Oppose/Withhold: 10.0,
26. Approve Demerger
It is proposed to approve the spin-off of a subsidary from the Company. The Company argues that the Demerger will allow a more efficient financial management. No

serious governance concerns have been identified. Acceptable proposal.

Vote Cast: For Results: For: 89.6, Abstain: 0.1, Oppose/Withhold: 10.2,
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27. Delegate Powers to the Management Board to Issue Shares in Connection with Item 26 Above
Authority sought to issue shares with pre-emptive rights. The authorisation is limited to a number of ordinary shares with a nominal value amounting to 50% of the
issued capital over a period of 26 months. However, the authority can be used in time of public offer. Opposition is recommended.

Vote Cast: Oppose Results: For: 89.6, Abstain: 0.0, Oppose/Withhold: 10.3,

SEGRO PLC AGM - 20-04-2023

19. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 10% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported. Best practice would be to seek a specific authority from shareholders in relation to a specific transaction
if such situation arises. As this is not the case, an oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 84.4, Abstain: 0.7, Oppose/Withhold: 14.9,

21. Meeting Notification-related Proposal

It is proposed that a general meeting of the Company other than an annual general meeting may be called on not less than 14 clear days’ notice.

It is considered that all companies should aim to provide at least 20 working days notice for general meetings in order to give shareholders sufficient time to consider
what are often complex issues. However, the proposed change is permissible by the Companies Act. It is noted that in the 2022 Annual General Meeting the proposed
resolution received significant opposition of 13.54% of the votes. The Company did not disclosed information’s as to how address the issue with its shareholders.
Therefore, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 87.7, Abstain: 0.3, Oppose/Withhold: 11.9,

JERONIMO MARTINS SGPS SA AGM - 20-04-2023

4. Approve Remuneration Policy

It is proposed to approve the Statement of the remuneration committee on the remuneration policy. Variable remuneration appears to be consistently capped, and the
payout is in line with best practice. However, the Company has not disclosed quantified targets for the performance criteria of its variable remuneration component,
which as a consequence may lead to overpayment against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable
remuneration component which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On these grounds, opposition is
recommended.

Vote Cast: Oppose Results: For: 70.9, Abstain: 0.1, Oppose/Withhold: 29.0,
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CARNIVAL PLC (GBR) AGM - 21-04-2023

9. Re-Elect Laura Weil - Non-Executive Director

Non-Executive Director. Not considered independent owing to a tenure of over nine years. It is considered that audit committees should be comprised exclusively of
independent members, including the chair.

During the year under review, the company has been fined for an issue with its data management practices. A New York State regulator fined Carnival Corporation USD
5 million for significant cybersecurity breaches following serious security breaches from 2019 to 2021. While the full impact of this decision is yet to be ascertained, is
not apparent that the company has adequate data protection controls in place to protect the company and its stakeholders’ data. Chair of the Audit Committee is be
considered responsible for overseeing data protection. Overall, an opposition is recommended.

Vote Cast: Oppose Results: For: 87.4, Abstain: 0.5, Oppose/Withhold: 12.2,

11. Re-Elect Randall J. Weisenburger - Senior Independent Director
Senior Independent Director. Not considered independent owing to a tenure of over nine years. It is considered that a Senior Independent Director should be
independent, in order to fulfil the responsibilities assigned to that role. Therefore, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 86.7, Abstain: 0.5, Oppose/Withhold: 12.9,

12. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
BEC. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 82.6, Abstain: 3.5, Oppose/Withhold: 13.9,

14. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEQO salary is in line with the workforce. The CEO salary is in the upper quartile of the
competitor group. This raises concerns of potential excessiveness.For the year under review the variable pay was excessive at 465.69% of the salary (Annual Bonus:
220%, LTIP: 245.59%). The ratio of CEO pay compared to average employee pay is not acceptable at 160:1. PIRC consider a ratio of 20:1 as appropriate.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 84.0, Abstain: 0.5, Oppose/Withhold: 15.5,
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RECORDATI INDUSTRIA CHIMICA E FARMACEUTICA SPA AGM - 21-04-2023

0060. Approve Remuneration Policy

It is proposed to approve the remuneration policy with a binding vote. Variable remuneration appears to be consistently capped, although the pay-out may exceed 200%
of the fixed remuneration for the highest paid director. The Company has not fully disclosed quantified targets for performance criteria for its variable remuneration
component, which may lead to overpayment against underperformance. There are claw back clauses in place over the entirety of the variable remuneration, which is
welcomed. Nevertheless, opposition is recommended based on potential excessive variable remuneration and absence of quantified targets.

Vote Cast: Oppose Results: For: 76.1, Abstain: 0.2, Oppose/Withhold: 23.6,

0070. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, being under 200% of the fixed salary. There are claw
back clauses in place over the entirety of the variable remuneration, which is welcomed. However, the Company has not fully disclosed quantified targets against which
the achievements and the corresponding variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive
information, it prevents an accurate assessment and may lead to overpayment against underperformance. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 78.1, Abstain: 0.1, Oppose/Withhold: 21.7,

LOREAL SA AGM - 21-04-2023

5. Elect Fabienne Dulac - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.4, Abstain: 0.5, Oppose/Withhold: 12.1,

7. Approve the Remuneration Report for Corporate Directors

It is proposed to approve the remuneration paid or due to the Corporate Directors with a binding vote. The payout is in line with best practice, being under 200% of the
fixed salary. There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed. However, the Company has not fully disclosed
quantified targets against which the achievements and the corresponding variable remuneration has been calculated. Although a common practice in this market as
this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment against underperformance. On balance, abstention is
recommended.

Vote Cast: Abstain Results: For: 84.8, Abstain: 0.2, Oppose/Withhold: 15.0,

ING GROEP NV AGM - 24-04-2023

7.c. Elect Herna Verhagen - Non-Executive Director
Independent Non-Executive Director.
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Vote Cast: For Results: For: 68.7, Abstain: 0.1, Oppose/Withhold: 31.3,

JPMORGAN US SMALLER CO IT PLC AGM - 24-04-2023

1. Receive the Annual Report

A dividend was put forward for shareholder’s approval, which is welcomed. The company have disclosed a voting policy indicating how they vote on issues relating to
investment and investee companies. In addition, it is noted ESG matters are taken into account in investment decisions which is welcomed. Administration and company
secretarial duties are undertaken by the Investment Manager of the company. Independence from the management company is considered a key governance issue
affecting investment trusts and to ensure that the management company is not used as a conduit for shareholder communication with the board. Where administrative
duties are carried out by the company related to the manager, opposition is recommended.

Vote Cast: Oppose Results: For: 85.0, Abstain: 0.0, Oppose/Withhold: 15.0,

15. Authorise the Board to Waive Pre-emptive Rights on Additional Shares
It is proposed to exclude pre-emption rights on shares issued under the previous resolution at this meeting. The corresponding authority for issuing shares without
pre-emptive rights, requested in a previous proposal, exceeds guidelines (10%). Opposition is thus recommended.

Vote Cast: Oppose Results: For: 84.7, Abstain: 0.0, Oppose/Withhold: 15.2,

16. Authorise Share Repurchase

Authority is sought to repurchase up to 14.99% of the issued share capital. The authority would expire at the next AGM. Before considering approval of buybacks (and
this should come from the board, not the manager), we would like to see a public statement:

- addressing how much of the discount can be explained by capitalisation of the costs (the Total Expense Ratio),

- setting out why the board believes that the performance of the incumbent management is not a contributory factor to the discount, and

- setting out how the current fee structure might be contributing to the discount, for example some investment companies cap management fees, or reduce the manager
fee the larger the fund gets,

- setting out the effect of prior year buybacks to help determine the effectiveness of prior buybacks.

Vote Cast: Oppose Results: For: 84.9, Abstain: 0.0, Oppose/Withhold: 15.1,

VIVENDI SE AGM - 24-04-2023

6. Approve the Remuneration Report for Yannick Bolloré, Chairman of the Supervisory Board
It is proposed to approve the remuneration paid or due to the Chair of the Board with an advisory vote. The Chair received only fixed remuneration. Support is
recommended.

Vote Cast: For Results: For: 64.8, Abstain: 0.0, Oppose/Withhold: 35.2,
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10. Approve the Remuneration Report for Frédéric Crépin, member of the Management Board

Itis proposed to approve the remuneration paid or due to Frédéric Crépin, member of the Management Board with a binding vote. The payout is in line with best practice,
under 200% of the fixed salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding variable
remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and
may lead to overpayment against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component
which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 80.9, Abstain: 0.1, Oppose/Withhold: 19.0,

13. Approve the Remuneration Report for Stéphane Roussel, member of the Management Board

It is proposed to approve the remuneration paid or due to Stéphane Roussel, member of the Management Board with a binding vote. The payout is in line with
best practice, under 200% of the fixed salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding
variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment
and may lead to overpayment against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component
which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 77.3, Abstain: 0.1, Oppose/Withhold: 22.7,

14. Approve the Remuneration Report for Frangois Laroze, member of the Management Board

It is proposed to approve the remuneration paid or due to Frangois Laroze, member of the Management Board with a binding vote. The payout is in line with
best practice, under 200% of the fixed salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding
variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment
and may lead to overpayment against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component
which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 77.3, Abstain: 0.1, Oppose/Withhold: 22.7,

15. Approve the Remuneration Report for Claire Léost, member of the Management Board

It is proposed to approve the remuneration paid or due to Claire Léost, member of the Management Board with a binding vote. The payout is in line with best practice,
under 200% of the fixed salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding variable
remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and
may lead to overpayment against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component
which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 77.3, Abstain: 0.1, Oppose/Withhold: 22.7,
16. Approve the Remuneration Report for Céline Merle-Béral, member of the Management Board

It is proposed to approve the remuneration paid or due to Céline Merle-Béral, member of the Management Board with a binding vote. The payout is in line with
best practice, under 200% of the fixed salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding
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variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment
and may lead to overpayment against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component
which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 77.3, Abstain: 0.1, Oppose/Withhold: 22.7,

17. Approve the Remuneration Report for Maxime Saada, member of the Management Board

It is proposed to approve the remuneration paid or due to Maxime Saada, member of the Management Board with a binding vote. The payout is in line with best practice,
under 200% of the fixed salary. However, the Company has not fully disclosed quantified targets against which the achievements and the corresponding variable
remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and
may lead to overpayment against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component
which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 77.3, Abstain: 0.1, Oppose/Withhold: 22.6,

18. Approve Remuneration Policy for the Chairman and members of the Supervisory Board for 2023
It is proposed to approve the remuneration policy for the Chair and non-executive directors with a binding vote. The Chair and non-executive directors on the board
receive only fixed remuneration. Support is recommended.

Vote Cast: For Results: For: 66.5, Abstain: 0.0, Oppose/Withhold: 33.4,

20. Approve Remuneration Policy for members of the Management Board for 2023

It is proposed to approve the remuneration policy for members of the Management Board for 2023. Variable remuneration appears to be consistently capped, although
the payout may exceed 200% of fixed salary. In addition, the Company has not fully disclosed quantified targets for the performance criteria of its variable remuneration
component, which as a consequence may lead to overpayment against underperformance. In addition, there are no claw-back clauses in place over the entirety of
the variable remuneration component which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On these grounds,
opposition is recommended.

Vote Cast: Oppose Results: For: 77.8, Abstain: 0.1, Oppose/Withhold: 22.1,

21. Elect Cyrille Bolloré - Non-Executive Director
Non-Executive Director. Not considered independent as the director is the son of Vincent Bollore, Chair and CEO at Group Bolloré, which holds a significant percentage
of the Company’s issued share capital. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 66.4, Abstain: 0.0, Oppose/Withhold: 33.6,

26. Authorise Share Repurchase of 50% of the Share Capital

It is proposed to authorise the Board to purchase Company’s shares for 18 months. This resolution will not be supported unless the Board has set forth a clear, cogent
and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board, an oppose vote is
recommended.
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Vote Cast: Oppose Results: For: 69.0, Abstain: 0.0, Oppose/Withhold: 31.0,

BANK OF AMERICA CORPORATION AGM - 25-04-2023

7. Shareholder Resolution: Shareholder ratification of termination pay

Proponent’s argument John Chevedden requests that the Board seek shareholder approval of any senior manager’s new or renewed pay package that provides for
severance or termination payments with an estimated value exceeding 2.99 times the sum of the executive’s base salary plus target short-term bonus. " Generous
performance-based pay can sometimes be justified but shareholder ratification of "golden parachute" severance packages with a total cost exceeding 2.99 times base
salary plus target short-term bonus better aligns management pay with shareholder interests. For instance at one company, that does not have this policy, if the CEO
is terminated he could receive $44 million in termination pay-over 10 times his base salary plus short-term bonus. In the event of a change in control, the same person
could receive a whopping $124 million in accelerated equity payouts even if he remained employed. It is in the best interest of Bank of America shareholders and the
morale of Bank of America employees to be protected from such lavish management termination pay for one person. It is important to have this policy in place so
that Bank of America management stays focused on improving company performance as opposed to seeking a business combination simply to trigger a management
golden parachute windfall."

Company’s response The board recommended a vote against this proposal. "Because the Severance Agreement Approval Policy was adopted in response to a
virtually identical proposal, it, like the Proposal, encompasses a wide variety of compensation arrangements. The Severance Agreement Approval Policy applies to
all employment and severance agreements entered into after April 24, 2002 with any of the company’s senior executives that provide for severance benefits, including
any renewal, modification or extension of any existing employment agreement or severance agreement that was in effect as of the effective date of the policy (none
of which are currently in effect). For purposes of determining whether the amount of severance benefits to be provided exceeds the 2x multiple under the Severance
Agreement Approval Policy, severance benefits include: (i) severance benefits payable in cash (including cash amounts payable for the uncompleted portion of an
employment agreement); (ii) special benefits or perquisites provided for periods following termination of employment; and (iii) accelerated vesting of outstanding
equity awards in connection with such termination of employment, other than the accelerated vesting of equity awards that otherwise would have vested during the
24-month period following termination of employment. Agreements for future services (other than as an employee), such as consulting agreements, or agreements
requiring the senior executive to refrain from certain conduct, such as restrictive covenant agreements, are not treated as employment or severance agreements under
the Severance Agreement Approval Policy. In addition, compensation and benefits earned or accrued while employed, including equity vesting based on becoming
retirement-eligible,(2) are not treated as severance benefits even if paid out following termination of employment. "

PIRC analysis: The company’s argument of losing competitive advantage by submitting severance to shareholders’ approval is not considered to be an effective one:
as a matter of fact, ratification of severance agreements or payments is common practice in developed markets oversees (such as France or ltaly). On the contrary,
this proposal is considered to be an advance in corporate governance, as it will allow to reduce the gap between shareowners and management.

Vote Cast: For Results: For: 7.6, Abstain: 0.8, Oppose/Withhold: 91.6,

8. Shareholder Resolution: Absolute Greenhouse Gas Reduction Targets

Proponent’s argument: The New York State Common Retirement Fund request Bank of America ("Company") issue a report within a year, at reasonable expense and
excluding confidential information, that discloses 2030 absolute greenhouse gas emissions reduction targets for the Company’s energy sector lending and underwriting,
aligned with the Paris Agreement’s goal to limit warming to 1.5 degrees Celsius. These targets should be in addition to any emission intensity targets for the energy
sector that the company has or will set, and be aligned with a science-based net zero pathway. "Emissions from the oil and gas industry are responsible for over 40%
of global GHG emissions and are therefore significant to Bank of America’s climate-risk mitigation strategy. The company should adopt absolute emission targets in
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this sector to protect the Company and its long-term investors. Though the Company has a commitment to reach net zero emissions by 2050 and a target to reduce its
GHG emissions intensity for the energy sector, defined as upstream producers, refiners, and integrated companies within the oil and gas industry, by 2030, it does not
yet have a science-based 2030 target to reduce GHG emissions on an absolute basis. Intensity targets will measure the reduction in emissions per unit or per dollar,
however, by definition, they will not capture whether the Company’s total financed GHG emissions have decreased in the real world. Rather, we believe the Company
should consider target-setting approaches used by advisory groups such as the Science Based Targets initiative. Such an absolute reduction target aligned with a
science-based net zero emissions pathway is critical for the Company to achieve its net-zero commitment and more fully address its climate risks."

Company’s response: The board recommended a vote against this proposal. "Our Approach to Net Zero, together with our Environmental and Social Risk Policy
Framework (ESRP Framework),(2) articulate a comprehensive and pragmatic strategy for supporting the transition across economic sectors, including clients in energy
and power systems industries. We are also focused on supporting and financing areas that are critical to the transition from a high-carbon to a low-carbon society.
Our goal is to deploy and mobilize $1 trillion by 2030 to accelerate the transition to a low-carbon, sustainable economy, as part of a broader $1.5 trillion sustainable
finance goal aligned to addressing the United Nation’s Sustainable Development Goals. In 2022, we mobilized and deployed approximately $158 billion in sustainable
finance activity, of which approximately $78 billion was for climate and environmental transition. Our multi-year financing commitment provides financial capital, along
with significant intellectual capital, to address the clean energy transition. It focuses on low-carbon energy, energy efficiency, and sustainable transportation, in addition
to addressing other important related areas like water conservation, land use and waste. "

PIRC analysis: Most investors accept the Intergovernmental Panel on Climate Change (IPCC) recommendations that net emissions of carbon dioxide must be halved
by 2030 and reach 'net zero’ by 2050 to maintain warming below 1.5 degrees Celsius and that these goals must be integrated into business planning decisions, together
with short- and medium-term targets for emissions reduction. Comprehensive reporting on climate impacts is in shareholders’ interests both as a means of informing
them of potential risks and opportunities faced by the company, of strategies put in place to manage those risks and opportunities, and of the evaluation of the potential
impact of different scenarios, including a 1.5 degrees Celsius scenario, on their businesses, strategy, and financial planning.

Vote Cast: For Results: For: 11.4, Abstain: 1.0, Oppose/Withhold: 87.6,

9. Shareholder Resolution: report on transition planning

Proponent’s argument: As You Sow request that Bank of America issue a report disclosing a transition plan that describes how it intends to align its financing activities
with its 2030 sectoral greenhouse gas emissions reduction targets, including the specific measures and policies to be implemented, reductions to be achieved by such
measures and policies, and timelines for implementation and associated emission reductions.” Bank of America ("BofA") is a member of the NZBA and is the fourth
largest global lender and underwriter of fossil fuels, with $32 billion in fossil fuel financing in 2021, and over $232 billion between 2016 through 2021. An effective
transition plan creates bank accountability by describing the strategies, indicators, milestones, metrics, and timelines to deliver on decarbonization targets and ensure
investors that a bank is addressing and accountable for the risks associated with its financing of high carbon activities. BofA has set forth no such transition plan.
In its 2022 TCFD report, BofA identifies 2030 targets for reducing its operational emissions and highlights actions to achieve those outcomes. BofA also sets 2030
intensity reduction targets for the financed emissions from its three highest carbon emitting business sectors. However, it does not disclose a transition plan for how it
will achieve these intensity targets, despite their representing a far larger proportion of the company’s carbon footprint than operational emissions. Instead, BofA makes
vague statements including that it will need to work with its clients to understand their commitments and transition plans, and that it will need to modify a number of its
internal processes and routines. It further states that it has begun capturing unspecified client data and that near term foundational steps will focus on "Processes and
Routines," "Data," and "Reporting and Monitoring." These vague statements do not constitute a transition plan likely to achieve BofA’s planned emissions reduction
targets. While BofA has committed to a notable $1 trillion in low-carbon sustainable business financing through 2030, it does not disclose any estimate of the emissions
reductions such financing will contribute, on what timeline, or how this compares to its total financed emissions. The disclosures requested in this proposal will help
assure investors that BofA has an effective and accountable transition plan in place for achieving its 2030 intensity goals."

Company’s response: The board recommended a vote against this proposal. "We are dedicated to supporting low-carbon energy sources through our lending,
investments, products and services, and operations. As we work to achieve our net zero commitment, we are focused on financing the transition to net zero emissions
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by 2050. Reducing GHG emissions associated with our financing activity to net zero involves key steps outlined in our Approach to Zero transition strategy. We expect
to achieve this shift through engaging with our clients and helping them make progress on their own low-carbon business models, and through partnering with our
clients to finance the adoption of low-carbon solutions. We are developing innovative products that promote this transition, such as credit facilities that are structured to
link pricing to a client’s carbon reduction efforts, and financial solutions for new and emerging clean energy technologies that will be critical to provide additional carbon
reduction beyond traditional renewable energy sources."

PIRC analysis: Most investors accept the Intergovernmental Panel on Climate Change (IPCC) recommendations that net emissions of carbon dioxide must be halved
by 2030 and reach 'net zero’ by 2050 to maintain warming below 1.5 degrees Celsius and that these goals must be integrated into business planning decisions, together
with short- and medium-term targets for emissions reduction. Comprehensive reporting on climate impacts is in shareholders’ interests both as a means of informing
them of potential risks and opportunities faced by the company, of strategies put in place to manage those risks and opportunities, and of the evaluation of the potential
impact of different scenarios, including a 1.5 degrees Celsius scenario, on their businesses, strategy, and financial planning.

Vote Cast: For Results: For: 28.1, Abstain: 1.4, Oppose/Withhold: 70.5,

10. Shareholder Resolution: adoption of policy to cease financing new fossil fuel supplies

Proponent’s argument: Trillium Asset Management request that the Board of Directors adopt a policy for a time-bound phase-out of BAC’s lending and underwriting
to projects and companies engaging in new fossil fuel exploration and development. "Climate change poses a systemic risk, with estimated global GDP loss of 11-14%
by midcentury under current trajectories. Climate change is primarily caused by fossil fuel production and combustion, facilitated by funding from financial institutions.
According to scientific consensus, limiting warming to 1.5C means no development of new oil and gas fields or coal mines beyond those already approved. Existing
fossil fuel supplies are sufficient to satisfy global energy needs. New supplies would not produce in time to mitigate current energy market turmoil resulting from the
Ukraine War. Bank of America (BAC) has committed to align its financing with the goals of the Paris Agreement, achieving net-zero emissions by 2050. Although BAC
has set 2030 Financing Activity Targets using the International Energy Agency’s (IEA) Net Zero Emissions by 2050 pathway (NZE2050), BAC continues financing and
facilitating fossil fuel expansion, evidently contradicting the pathway. We believe BAC’s statement that it "intend[s] to continue using the IEA NZE2050 global scenario
to inform our strategy with clients" exposes it to accusations of greenwashing unless it adopts a policy that phases out financing for fossil fuel expansion."

Company’s response: The board recommended a vote against this proposal. " Our goal is to deploy and mobilize $1 trillion by 2030 to accelerate the transition to a
low-carbon, sustainable economy, as part of a broader $1.5 trillion sustainable finance goal aligned to addressing the United Nations’ Sustainable Development Goals.
In 2022, we mobilized and deployed approximately $158 billion in sustainable finance activity, of which approximately $78 billion was for climate and environmental
transition. Our multi-year financing commitment provides financial capital, along with significant intellectual capital, to develop solutions to climate change and other
environmental challenges. It focuses on low-carbon energy, energy efficiency, and sustainable transportation, in addition to addressing other important areas like water
conservation, land use, and waste. We believe that our financing policies and practices strongly align with our net zero commitments. Further, we also believe that our
policy positions prohibiting Arctic drilling, prohibiting the construction or expansion of coal-fired plants, and prohibiting the financing of new thermal coal and expansion
of existing mines support our climate goals and promote the transition to a low-carbon economy. A key aspect of our Approach to Zero strategy is engagement and
partnership with clients across energy, power, and other fossil fuel intensive sectors to share our expertise and perspectives, create positive and constructive dialogues
with key stakeholders, and encourage and influence clients to consider their role in the transition to a low-carbon economy."

PIRC analysis: Shareholders have an interest in carbon neutrality, emission reduction and overall energy transition impacts lending and underwriting practices, as
a means of informing them of potential risks and opportunities faced by the company, of strategies put in place to manage those risks and opportunities, and of the
evaluation of the potential impact of different scenarios, including a 1.5 degrees Celsius scenario, on their businesses, strategy, and financial planning. Financing
the energy transition could be indeed an opportunity especially for banks, as the size of a greener economy is directly related to the availability of financing for those
projects. Although some case studies show that banks are getting increasingly involved in the energy transition, most of the financial system as a whole is still mainly
oriented towards financing the linear economy when not directly fossil fuel entreprises. The company has committed to some sector targets in its lending portfolio,
but has not clearly pledged to refrain from financing all new plans based on fossil fuels. Fossil fuels financing is risky, with records of several human rights and
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environmental violations and returns that can pay out only years after the initial expensive investment. On the contrary, financing the energy transition could be indeed
an opportunity especially for banks, as the size of a greener economy is directly related to the availability of financing for those projects. Support is recommended.

Vote Cast: For Results: For: 6.9, Abstain: 1.3, Oppose/Withhold: 91.8,

11. Shareholder Resolution: racial equity audit

Proponent’s argument: The SOC Investment Group urge the Board of Directors to oversee a third-party racial equity audit analyzing BofA’s adverse impacts on
nonwhite stakeholders and communities of color, above and beyond legal and regulatory matters. Input from civil rights organizations, employees, and customers
should be considered in determining the specific matters to be analyzed. A report on the audit, prepared at reasonable cost and omitting confidential or proprietary
information, should be publicly disclosed on the bank’s website. "The bank has specified areas it plans to focus on, including funding affordable housing through
minority depository institutions, yet its racial equity commitment does not address concerns related to its own financial products. Further, in 2021 the bank provided
$15 billion in affordable home lending outside of its racial equity commitment, but this earmarked amount is a fraction of the bank’s own residential mortgage lending
portfolio, valued at approximately $221 billion in 2021. The bank has yet to disclose how it plans to evaluate the racial impact of its direct lending as part of its strategy to
address racial inequality. Despite BofA’s initiatives, the bank has faced well publicized allegations of racial profiling at their branches. In 2022, "Black Panther" director,
Ryan Coogler, was handcuffed and detained by police as a suspected bank robber when he attempted to withdraw money from his account; BofA later apologized.
That same week, a TikTok showing an instance of "banking while black" went viral after a teller refused to validate a Black customer’s check without providing any
reason. A third-party racial equity audit would ensure that BofA’s resources are being allocated appropriately and effectively. We recommend that the racial equity
audit should be carried out by a third-party with experience in conducting such audit."

Company’s response: The board recommended a vote against this proposal. "We have already committed to undertake a Responsible Growth Assessment-an
independent third-party assessment of our $1.25 billion racial equality and economic opportunity commitment and of our $15 billion Community Homeownership
Commitment® to homebuyers in low- to moderate-income communities to assess the fulfilment of our commitments in delivering Responsible Growth. In 2022, we
committed to conducting a third-party led program assessment, in consultation with our Board, institutional shareholders, and other stakeholder groups, including our
National Community Advisory Council described below, to assess our $1.25 billion commitment to advance racial equality and economic opportunity and our $15 billion
Community Homeownership Commitment®) to homebuyers in low- to moderate-income communities in delivering Responsible Growth. Specifically, this assessment
will analyze the extent to which our activities have met these commitments. These commitments were made under initiatives to promote Responsible Growth, including
the tenets of "We must grow in a sustainable manner" and "We must grow within our risk framework." We plan to complete this assessment and issue a report on the
results before our 2024 annual shareholders meeting. "

PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US as well as globally,
apparently suggesting that the mortality rate due to COVID was higher in communities of colour due to lack of access to health care. A February 2021 documentary on
BBC1 also exposed healthcare inequality by showing that the COVID pandemic disproportionately affects BAME communities often located in poor neighbourhoods.
The company outlines the global strategy and commitment to support communities and employees, but it does not appear to clarify the proponents’ issues or bring a
case as of why such report would be counter-productive. Thorough and transparent disclosure on workplace diversity statistics as well as initiatives to improve racial
equity is crucial for informing stakeholders on company’s ability to take full advantage of available talent. The resolution is not unduly prescriptive and it is considered
beneficial for management and shareholders to look at data from a local-global perspective, allowing to act on local potential flaws within the company’s global strategy.

Vote Cast: For Results: For: 15.1, Abstain: 0.9, Oppose/Withhold: 84.0,
6. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: National Legal and Policy Center requests that the Board of Directors adopt as policy, and amend the governing documents as necessary,
to require hereafter that that two separate people hold the office of the Chairman and the office of the CEO. " According to the Council of Institutional Investors (

01-04-2023 to 30-06-2023 84 of 1333



West Yorkshire Pension Fund i

https:/bit.ly/3pKrtJK ), "A CEO who also serves as chair can exert excessive influence on the board and its agenda, weakening the board’s oversight of management.
Separating the chair and CEO positions reduces this conflict, and an independent chair provides the clearest separation of power between the CEO and the rest of
the board." [...] A pair of business law professors wrote for Harvard Business Review (https://bit.ly/3xvclOA ) in March 2020 that "letting the CEO chair the board can
compromise board discussion quality, weakening the corporation’s risk management ability... Splitting the CEO and board chair jobs between two people can help
strengthen the quality of questions the corporation asks itself. When those questions remain weak, the organization is less likely to develop strategies that mitigate
risk." "

Company’s response: The board recommended a vote against this proposal. "The Board does not believe that one singular, fixed leadership model is universally
or permanently appropriate in all circumstances. In deciding whether an independent Chair or a Lead Independent Director is right for the company at any particular
time, the choice should be contextual rather than mechanical, tailored to the then-present needs and opportunities of the company. The Board, in fulfilling its fiduciary
duties, should not be prevented from selecting the individual it believes is most qualified and best positioned to act as Chair. It is the Board’s independence, experience,
and judgment in exercising its fiduciary duties upon which our shareholders rely to protect their interests. This Proposal would inhibit the Board’s ability to utilize its
experience and judgment, and the ongoing input it receives from shareholders, to make well-informed decisions regarding the Board’s leadership structure. "

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 25.8, Abstain: 1.9, Oppose/Withhold: 72.3,

2. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ADA. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 68.4, Abstain: 1.0, Oppose/Withhold: 30.6,

BEAZLEY PLC AGM - 25-04-2023

22. Issue Shares for Cash
The authority sought exceeds the recommended 5% maximum of the Company’s issued share capital and expires at the next AGM. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 60.5, Abstain: 0.5, Oppose/Withhold: 39.0,

23. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 10% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported. Best practice would be to seek a specific authority from shareholders in relation to a specific transaction
if such situation arises. As this is not the case, an oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 60.7, Abstain: 0.3, Oppose/Withhold: 39.0,
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WELLS FARGO & COMPANY AGM - 25-04-2023

5. Shareholder Resolution: Simple Majority Voting

Proponent’s argument: John Chevedden requests that the board take each step necessary so that each voting requirement in the charter and bylaws (that is explicit
or implicit due to default to state law) that calls for a greater than simple majority vote be replaced by a requirement for a majority of the votes cast for and against such
proposals, or a simple majority in compliance with applicable laws. " Shareholders are willing to pay a premium for shares of companies that have excellent corporate
governance. Supermajority voting requirements have been found to be one of 6 entrenching mechanisms that are negatively related to company performance according
to "What Matters in Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law School. Supermajority requirements are used to
block proposals supported by most shareholders but opposed by a status quo management.”

Company’s response: The board recommended a vote against this proposal. "This proposal is unnecessary because there are only two supermajority voting
requirements involving our common stock that apply in very limited circumstances, are reasonable, and designed to protect shareholder interests. First, the only explicit
supermajority voting provision involving our common stock in our governance documents relates to the election of local directors in connection with the acquisition of
certain financial services companies and applies only in limited circumstances and only if the Company agrees to the requirement. Second, as a Delaware company,
we are subject to a Delaware law that requires supermajority approval of certain transactions with interested shareholders. This provision is intended to benefit
shareholders by limiting hostile takeovers and applies to approximately 90% of S&P 500 Delaware companies. Adopting a majority of votes cast standard (i.e., votes
"for" must exceed votes "against") for all matters is also unnecessary as most matters submitted to our holders of common stock require only the support of the majority
of shares present and entitled to vote (i.e., votes "for" must exceed (a) votes "against” plus (b) abstentions)."

PIRC analysis: It is considered to be best practice that shareholders should have the right to approve most matters submitted for their consideration by a simple
majority of the shares voted. There are concerns that the supermajority provisions which relate to the company’s corporate governance documents could frustrate
attempts by the majority of shareholders to make the company more accountable or strengthen the independence of the Board. Support is therefore recommended.

Vote Cast: For Results: For: 50.0, Abstain: 0.6, Oppose/Withhold: 49.4,

6. Shareholder Resolution: Report on Congruency of Political Spending

Proponent’s argument: Harrington Investments, Inc., request that Wells Fargo report to shareholders annually, at reasonable expense and excluding confidentaial
information, a congruency analysis between corporate values as defined by Wells Fargo’s stated policies and Company contributions on electioneering and to any
organizations dedicated to affecting public policy. The report should include a list of any such contributions occurring during the prior year misaligned with stated
corporate values, stating the justification for such exceptions. "Wells Fargo supports organizations working against ESG investing and climate related financial risk
management, including the State Financial Officers Foundation (SFOF) and the Republican Attorneys General Association. SFOF has advanced model legislation in at
least five states directing state lawmakers and treasurers to cancel state contracts with companies that address climate risk, stating those institutions are "boycotting"
fossil fuel companies. Evident conflict for our Company has not gone unnoticed. Congressman Casten and Senator Schatz wrote our CEO, requesting confirmation
of Company plans to withdraw its sponsorship of SFOF, emphasizing SFOF’s approach misrepresents valid steps banks and asset managers are taking to minimize
exposure to climate risks. Wells Fargo Political Action Committee (PAC) "Transparency Report" leaked, detailing its contribution criteria. The report notes the PAC
aims to support candidates who "are willing to work in a bipartisan manner... and support diversity, equity, and inclusion." Yet, some of the PAC’s political contributions
contradict this goal. For example, the PAC donated to members of Congress that voted against certifying the Electoral College, including Kevin McCarthy, Blaine
Luetkemeyer, and David Kustoff. Additionally, Texas Governor Abbott received $20,000 from the PAC, despite launching child abuse investigations into parents of trans
youth."

Company’s response: The board recommended a vote against this proposal. "Wells Fargo engages in public policy advocacy on issues that impact our business
at the local, state, and federal levels, including through membership in financial services industry trade associations. The Company regularly reviews its participation
model and believes that engagement through these trade organizations, even potentially as a voice of opposition from time-to-time, is an integral part of our public
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policy strategy and best serves our customers, company, employees, and communities. Participation in these groups comes with the understanding that we may
not always agree with every position taken. In instances where we identify significant misalignment with trade associations to which we belong, we aim to share our
perspective in a constructive manner. Additionally, we are not members of any tax-exempt organization in the United States that is primarily organized to write, endorse,
and promote model legislation. Wells Fargo sponsors non-partisan PACs that make contributions to candidates. These Wells Fargo PACs only accept funding through
voluntary contributions by eligible employees and directors. Decisions about which candidates receive support are made by the GRPP team using established criteria
to guide decision-making relating, including supporting candidates who understand the important role the financial services industry plays in the economy, who are in
leadership positions, who serve on key committees, and who represent areas with a significant base of our customers and employees. "

PIRC analysis: The transparency and completeness of the company’s reporting on political spending is to the benefit of the company and its shareholders. As
reputational risk is increasingly under scrutiny from shareholders and stakeholders and the financial impact from non-traditionally financial issues is becoming more
evident, companies are expected to show that they live up to their policy, strategy and commitments, as well as to be open about political spending, in order to avoid
any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue
influence, or that the company may adopt a conduct different from what it commits to. The request for a report is considered reasonable and a vote for the resolution is
recommended.

Vote Cast: For Results: For: 28.2, Abstain: 1.0, Oppose/Withhold: 70.8,

7. Shareholder Resolution: Climate Lobbying Report

Proponent’s argument: The Sisters of St. Francis Dubuque Charitable Trust request that the Board of Directors analyze and report to shareholders annually (at
reasonable cost, omitting confidential and proprietary information) on whether and how it is aligning its lobbying and policy influence activities and positions, both direct
and indirect through trade associations, coalitions, alliances, and other organizations, with its public commitment to achieve net zero emissions by 2050 including the
activities and positions analyzed, the criteria used to assess alignment, and involvement of stakeholders, if any, in the analytical process. "Wells Fargo & Company
("Company") CEO Charlie Scharf stated, "Climate change is one of the most urgent environmental and social issues of our time, and Wells Fargo is committed to
aligning our activities to support the goals of the Paris Agreement and to helping transition to a net zero carbon economy."4 Consistent with this pledge, the Company
joined the Net Zero Banking Alliance. Voluntary initiatives are insufficient to meet the Paris Agreement goals without robust climate public policy. Major companies have
enormous influence and bipartisan credibility to help establish a policy environment that will avert the most dire climate risks and take advantage of the opportunity
of this generational economic shift. Corporate lobbying that is inconsistent with the Paris Agreement poses escalating material risks to companies and investors. The
Company committed to advocate for policies that enable client transitions to net zero emissions. However, the Company’s positions on and details of engagement
with policymakers are unclear. A recent letter submitted to the Municipal Advisory Council of Texas shows evidence of the Company’s continued support for investing
in fossil fuels. The Company’s sponsorship of the State Financial Officers Foundation, which has been weaponizing state treasurers’ offices against climate-related
financial risk management, has been called out by members of Congress."

Company’s response: The board recommended a vote against this proposal. "We engage in public policy advocacy on many issues impacting our business at
the local, state, and federal levels. As part of this engagement, Wells Fargo is a member of a number of trade associations and industry groups, which cover many
industries, or topics, or both. The Company believes that engagement through these trade organizations, even potentially as a voice of opposition from time-to-time,
is an integral part of our public policy strategy and best serves our customers, employees, businesses, and communities. Moreover, the Corporate Responsibility
Committee of the Board oversees the Company’s significant government relations strategies, policies, and programs and receives updates on the Company’s political
activities and contributions. We disclose detailed information about our political activities, including: Quarterly reports filed with the U.S. Congress to disclose our federal
lobbying activities, consistent with the requirements of the Lobbying Disclosure Act; Membership in principal trade associations; Contributions to entities organized
under Sections 527 of the Internal Revenue Code; and Bi-partisan campaign contributions made by Wells Fargo’s non-partisan PACs, which only accept funding
through voluntary contributions by eligible employees and directors. "

PIRC analysis: The transparency and completeness of the Company’s reporting on lobbying expenditures related to climate is considered insufficient. The proposal
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is advisory and is considered adequately worded to respect the prerogatives of the board. It is considered that the proposal does not mean to undermine the past work
of the company in this respect, or the positive role of these associations in some aspects. Steps forward are encouraging, and the company has demonstrated ability
to monitor and act, when the work of some associations have come into conflict with the company’s support of the Paris Agreement. Although company’s contributions
to trade associations do not necessarily equate with that association’s political or lobbying activities, it is considered to be to the benefit of the Company and its
shareholders to be open about those activities, especially if they are antithetical to its published statements about climate risk and how it is attempting to manage this.
In this sense, a vote in favour is recommended as a way to show shareholders’ support for the board efforts to oversee and manage its relationships with industry
associations, whose positioning may not align with either the position adopted by the company or the interests of long-term investors.

Vote Cast: For Results: For: 32.0, Abstain: 1.0, Oppose/Withhold: 67.0,

8. Shareholder Resolution: Climate Transition Report

Proponent’s argument: As you Sow on behalf of Minnesota Valley Trust request that Wells Fargo issue a report disclosing a transition plan that describes how it intends
to align its financing activities with its 2030 sectoral greenhouse gas emissions reduction targets, including the specific measures and policies to be implemented, the
reductions to be achieved by such measures and policies, and timelines for implementation and associated emission reductions. "Wells Fargo is the third largest global
financer of fossil fuels, with $46 billion in fossil fuel financing in 2021, and nearly $272 billion between 2016 through 2021.5 Of the top 3 fossil fuel funders, only Wells
increased its fossil fuel funding above 2019 levels. Recognizing the need for action, and the importance of achieving global 1.5C climate goals, Wells is a member of
the NZBA. In March 2021, Wells announced a Net Zero by 2050 greenhouse gas emissions (GHG) reduction goal. It also announced five broad areas of focus toward
this goal. In addition to its Net Zero target, it disclosed an approach for measuring and annually disclosing its financed emissions; it committed to and has set 2030
reduction targets for the oil & gas and power portfolio sectors; it established an institute for sustainable finance to assist clients achieve GHG emissions reductions; and
integrated climate into its risk management framework. These are important and critical first steps. But Wells cannot stop there. Shareholders are concerned that Wells
does not have, or does not disclose, a transition plan for how it will achieve its 2030 sectoral reductions targets. An effective transition plan creates bank accountability
by describing the affirmative strategies, indicators, milestones, metrics, and timelines necessary to deliver on its decarbonization targets and ensure investors that the
bank is fully accountable for the risks associated with its financing of high-carbon activities."

Company’s response: The board recommended a vote against this proposal. "In March 2021, Wells Fargo announced a goal of net-zero greenhouse gas emissions,
including financed emissions, by 2050. Then, in May 2022, we published our interim emissions targets for 2030 for our Oil & Gas and Power portfolios, as well as
our methodology for aligning financial portfolios to the goals of the Paris Agreement. [...] Since announcing our goal of net-zero greenhouse gas emissions, including
financed emissions, in March 2021, Wells Fargo has taken meaningful steps forward. On May 4, 2022, we disclosed interim targets for reducing greenhouse gas
emissions attributable to our financing activities in the Oil & Gas and Power sectors. The 2030 reduction targets announced in 2022 for these sectors, based on a
2019 baseline, were: Oil & Gas sector: 26% reduction in absolute emissions Power sector: 60% reduction in portfolio emissions intensity These targets are detailed
in Wells Fargo’s CO2eMissionSM, our methodology for aligning financial portfolios to the 1.5 degree Celsius goal of the Paris Agreement and for setting interim,
emissions-based targets to guide that alignment. The CO2eMission publication is available on Wells Fargo’s website. This methodology not only helps us set targets
but also allows us to compare the pace of transition within given portfolios, enabling us to adapt and evolve over time. [...] Wells Fargo’s independent work on transition
plans is proceeding in general alignment with Net-Zero Banking Alliance guidelines and practical guidance from groups like the Glasgow Financial Alliance for Net Zero.
In addition, the proposed climate-related disclosure rule under consideration by the Securities and Exchange Commission (SEC) ultimately may require companies
with emissions-related targets or goals to disclose how they intend to meet those targets or goals, as well as annual progress made."

PIRC analysis: Most investors accept the Intergovernmental Panel on Climate Change (IPCC) recommendations that net emissions of carbon dioxide must be halved
by 2030 and reach 'net zero’ by 2050 to maintain warming below 1.5 degrees Celsius and that these goals must be integrated into business planning decisions, together
with short- and medium-term targets for emissions reduction. Comprehensive reporting on climate impacts is in shareholders’ interests both as a means of informing
them of potential risks and opportunities faced by the company, of strategies put in place to manage those risks and opportunities, and of the evaluation of the potential
impact of different scenarios, including a 1.5 degrees Celsius scenario, on their businesses, strategy, and financial planning.
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Vote Cast: For Results: For: 30.8, Abstain: 1.0, Oppose/Withhold: 68.2,

9. Shareholder Resolution: Fossil Fuel Lending Policy

Proponent’s argument: The Sierra Club Foundation request that the Board of Directors adopt a policy for a time-bound phase-out of WFC’s lending and underwriting
to projects and companies engaging in new fossil fuel exploration and development. "Wells Fargo (WFC) has committed to align its financing with the Paris Agreement,5
achieving net-zero emissions by 2050, consistent with limiting global warming to 1.5C.6 However, WFC'’s policies and practices are not net-zero aligned. WFC is the
world’s third largest funder of fossil fuels, providing $271 billion in lending and underwriting to fossil fuel companies during 2016-2021, including $37 billion to 100 top
companies engaged in new fossil fuel exploration and development.7 WFC’s existing commitments do not equate to alignment: under its 2030 absolute emissions
target for oil and gas, WFC can continue to finance new fossil fuel exploration and development, increasing stranded asset risk. Without a policy to phase out financing
of new fossil fuel exploration and development, WFC is unlikely to meet its climate commitments and merits scrutiny for material risks that may include: Greenwashing:
Regulators are tightening and enforcing greenwashing regulations, which could result in fines and settlements. Regulation: Central banks, including the Fed, are
starting to implement climate stress tests9 and scenario analyses, and some have begun to propose increased capital requirements for climate risks. Competition:
Dozens of global banks have adopted policies to phase out financing for new oil and gas fields and coal mines. Reputation: Campaigns targeting WFC’s climate
policies include organizations with tens of millions of global members and supporters, including current and potential WFC customers.”

Company’s response: The board recommended a vote against this proposal. "[The] policy suggested by the proponents — that we adopt a time-based phase out
of lending and underwriting activities that contribute to new fossil fuel development — runs counter to our efforts to partner with Oil & Gas sector clients in the energy
industry’s transformation. Businesses in the Oil & Gas sector predominantly rely on general purpose financing for their operations. As such, adoption of a time-bound
phase out of lending to companies involved in oil and gas exploration would effectively preclude Wells Fargo from offering financing to the Oil & Gas sector by an
arbitrary end date. We do not believe this approach is reasonable based on current and projected energy usage and the potential negative impacts such a restrictive
policy could have on the U.S. and world economies."

PIRC analysis: Shareholders have an interest in carbon neutrality, emission reduction and overall energy transition impacts lending and underwriting practices, as
a means of informing them of potential risks and opportunities faced by the company, of strategies put in place to manage those risks and opportunities, and of the
evaluation of the potential impact of different scenarios, including a 1.5 degrees Celsius scenario, on their businesses, strategy, and financial planning. Financing
the energy transition could be indeed an opportunity especially for banks, as the size of a greener economy is directly related to the availability of financing for those
projects. Although some case studies show that banks are getting increasingly involved in the energy transition, most of the financial system as a whole is still mainly
oriented towards financing the linear economy when not directly fossil fuel entreprises. The company has committed to some sector targets in its lending portfolio,
but has not clearly pledged to refrain from financing all new plans based on fossil fuels. Fossil fuels financing is risky, with records of several human rights and
environmental violations and returns that can pay out only years after the initial expensive investment. On the contrary, financing the energy transition could be indeed
an opportunity especially for banks, as the size of a greener economy is directly related to the availability of financing for those projects. Support is recommended.

Vote Cast: For Results: For: 8.5, Abstain: 1.7, Oppose/Withhold: 89.8,

10. Shareholder Resolution: Annual Report on Prevention of Workplace Harassment and Discrimination

Proponent’s argument: The Comptroller of the State of New York request the Board of Directors oversee the preparation of an annual public report describing and
quantifying the effectiveness and outcomes of Wells Fargo’s efforts to prevent harassment and discrimination against its protected classes of employees. "Persistent
controversies have surrounded Wells Fargo’s workforce management. Most recently, its hiring practices came under scrutiny when it was reported that the Company
conducted interviews of diverse candidates for positions that had already been filled and subsequent retaliation against those employees that complained about the
sham interviews. It has also been reported that the United States Attorney in the Southern District of New York’s criminal division is investigating possible violations
of federal laws based on this reporting. The Securities Exchange Commission has shown increased attention to human capital management issues, as demonstrated
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by its 2020 rulemaking and the Chairman’s public comments about future, more proscriptive disclosure rulemaking. There have been several high-profile derivative
suits settled recently, including at Twentieth Century Fox, Wynn Resorts, and Alphabet, alleging boards breached their duties by failing to protect employees from
discrimination and harassment, injuring the companies and their shareholders. A public report such as the one requested would assist shareholders in assessing
whether the Company is improving its workforce management. Civil rights violations within the workplace can result in substantial costs to companies, including
fines and penalties, legal costs, costs related to absenteeism, and reduced productivity. A company’s failure to properly manage its workforce can have significant
ramifications, making it more difficult to retain and recruit employees, and jeopardize relationships with customers and other partners."

Company’s response: The board recommended a vote against this proposal. "While our goal is prevention, when an allegation of discrimination or harassment is
made, the Company’s policies require that we thoroughly and objectively investigate it and take appropriate action, up to and including termination of any employee
found to have engaged in inappropriate conduct. In addition, our Human Resources Committee is responsible for overseeing human capital risk, human capital
management and the Company’s culture, and receives regular reports on culture metrics, including reporting on harassment and discrimination allegations. Our
policies provide that, for employees hired on or after December 11, 2015, unresolved employment disputes will be addressed through arbitration, which we believe
is a more efficient, flexible and cost-effective alternative to court for employee claims to be heard. We do not impose a non-disclosure or confidentiality requirement
on employees who participate in arbitration, nor does arbitration restrict an employee from filing a claim with the Equal Employment Opportunity Commission or
appropriate state agency. In 2020, and before the law required it, the Company eliminated mandatory arbitration for employees in connection with sexual harassment
claims. Moreover, the Company does not include the types of confidentiality clauses identified in the proposal in the agreements employees sign when hired."

PIRC analysis: While company policies appear fairly comprehensive, they do not appear to be optimally enforced, neither seemed they to have the desired effect
of reducing the company’s exposure to the risk that occurrences of sexual harassment or workplace discrimination damage the company, both economically and
reputationally, as well as exposing it to the risk of litigation. In particular, there is no mention of a specific company body, which is given specific oversight of
the enforcement of policies that cover civil rights at workplace and absence of discrimination based on race, religion, sex, national origin, age, disability, genetic
information, service member status, gender identity, sexual orientation or other factors that can lead employees into a situation of vulnerability on the workplace. Other
elements of the proponents request are currently unsatisfied, such as the total number and aggregate dollar amount of disputes settled by the company related to the
above and reporting to shareholders on incidences of discrimination or harassment and the actions taken in response. On balance, therefore, a vote for the resolution
is recommended.

Vote Cast: For Results: For: 52.3, Abstain: 5.0, Oppose/Withhold: 42.7,

11. Shareholder Resolution: Policy on Freedom of Association and Collective Bargaining

Proponent’s argument: AFL-CIO Reserve Fund urge the Board of Directors of Wells Fargo & Company ("Wells Fargo") to adopt and publicly disclose a policy on
its commitment to respect the international human rights of freedom of association and collective bargaining. "In February 2022, Wells Fargo published "Priority
Recommendations of the Wells Fargo Human Rights Impact Assessment and Actionas in Response" that summarized a human rights impact assessment performed
by a third party law firm. The recommendations stated that "Wells Fargo should consider prioritizing the issuance of a comprehensive human rights policy and providing
training to the bank’s leadership and senior management regarding the [United Nations Guiding Principles on Business and Human Rights]." In response to lawmakers’
questions at a U.S. Senate Committee on Banking, Housing, and Urban Affairs hearing on September 22, 2022 and a U.S. House Committee on Financial Services
hearing on September 21, 2022, Wells Fargo CEO Charles Scharf declined to commit to remain neutral if Wells Fargo’s employees seek to unionize. And on June 15,
2022, an unfair labor practice charge was filed with the National Labor Relations Board alleging that Wells Fargo discharged an employee in retaliation for exercising
her freedom of association rights."

Company’s response: The board recommended a vote against this proposal. "When our employees have concerns, we want to hear directly from them. We provide
a number of forums for employees to share their voices and insights in a public or private manner, including: Directly to their managers or any manager with whom
they feel comfortable; Through our confidential EthicsLine, which employees can access by phone or online at any time to anonymously report complaints, violations,
and other concerns; CEO town halls, which often include a question-and-answer period; An annual global employee survey, which offers employees the opportunity
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to share valuable feedback to help the Company improve workplace engagement; and Loudspeaker, a company-wide employee feedback platform where employees
can provide feedback and ideas on, among other things, improving the customer and employee experience. Our reporting channels and policies are designed to allow
employees to raise concerns without fear of retaliation or reprisal and commit us to managing allegations in an objective, thorough, consistent, and timely manner.
Additionally, our Human Resources Committee provides oversight of our human capital management practices, and also receives reporting on the annual global
employee survey results."

PIRC analysis: The proponent asks for a report on the risks associated with potential and actual risks from not respecting its employees’ freedom of association.
Such risks can have significant reputational and financial consequences for a company and it is in the best interests of shareholders to be informed of the company’s
exposure to and management of such risks. While the company indicates that it is committed to respecting the freedom to unionise by its employees throughout its
plants and operations and reports some internal initiatives for this purpose, but it does not disclose the data underlying unionisation among its labour force. Ensuring
that workers are actually free to unionise, free from retaliation as well as collecting the corresponding data are considered to be due diligence, in order to uphold
company’s policies on labour rights and minimise corresponding risks. As such, a vote for the resolution is recommended.

Vote Cast: For Results: For: 34.1, Abstain: 4.4, Oppose/Withhold: 61.5,

CITIGROUP INC. AGM - 25-04-2023

6. Shareholder Resolution: Shareholder Ratification of Termination Pay

Proponent’s argument John Chevedden requests that the Board seek shareholder approval of any senior manager’s new or renewed pay package that provides for
severance or termination payments with an estimated value exceeding 2.99 times the sum of the executive’s base salary plus target short-term bonus. "Generous
performance-based pay can be okay but shareholder ratification of "golden parachute" severance packages with a total cost exceeding 2.99 times base salary plus
target bonus better aligns management pay with shareholder interests. For instance at one company, that does not have this policy, if the CEO is terminated he could
receive $44 million in termination pay - over 10 times his base salary plus short-term bonus. The same person could receive a whopping $124 million in accelerated
equity payouts even if he remained employed in the event of a change in control. It is in the best interest of Citigroup shareholders and the morale of Citigroup
employees to be protected from such lavish management termination packages for one person. "

Company’s response

The board recommended a vote against this proposal. "[The] Compensation, Performance Management and Culture Committee of Citi's Board is authorized and
required to "review and approve the material terms of employment and retention agreements (including offer letters), severance arrangements, change in control
agreements, and any special supplemental benefits for executive officers and members of the Executive Management Team," as stated in the Committee’s Charter.
For employees below the level of the Executive Management Team, Citi's CEO is required to approve any severance award in excess of $1 million. Those governance
requirements are designed to prevent the payment of excessive severance benefits. However, Citi's management must also have the flexibility to tailor compensation,
which may include severance provisions, to attract and retain talent in highly competitive markets, including in light of rules in the many jurisdictions around the world
in which we operate. Rather than giving Citi’'s management appropriate flexibility, the Proposal gives rise to ambiguity and inconsistencies. Were the Proposal to be
adopted, the ambiguities and inconsistencies in the Proposal could be highly problematic. Specifically, the Proposal uses off-the-shelf language not tailored to Citi’s
business and circumstances, and sometimes uses terms in inconsistent ways. For example, the Proposal would require severance payments to be limited to "2.99
times the sum of the executive’s base salary plus target short-term bonus," but Citi does not use "short-term target bonuses" in its compensation program. In the
absence of target bonuses, the Proposal could be interpreted to require that the Board limit severance payments to 2.99 times base salary alone, which is inconsistent
with Citi’s business needs.

PIRC analysis: The company’s argument of losing competitive advantage by submitting severance to shareholders’ approval is not considered to be an effective one:
as a matter of fact, ratification of severance agreements or payments is common practice in developed markets oversees (such as France or ltaly). On the contrary,
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this proposal is considered to be an advance in corporate governance, as it will allow to reduce the gap between shareowners and management.

Vote Cast: For Results: For: 27.8, Abstain: 0.4, Oppose/Withhold: 71.8,

7. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: Kenneth Steiner requested that the Board of Directors adopt an enduring policy, and amend the governing documents as necessary in order
that 2 separate people hold the office of the Chairman and the office of the CEO. "Management says it supports having an independent Director in a Board leadership
position. However management inconsistently has a bylaw that allows it to indefinitely have one person hold the 2 most important jobs at Citigroup as long as there
is a so-called lead director. The so-called lead director could then have excessive board tenure that would impair director independence. The lead director could also
be a person who staunchly believes the 2 most important jobs in a $250 Billion company like Citigroup should be held by one person and that the person holding the
2 positions at once should be given the upmost deference. A lead director is no substitute for an independent board chairman. A lead director cannot call a special
shareholder meeting and cannot even call a special meeting of the board. A lead director can delegate most of his lead director duties to others and then simply
rubber-stamp it. There is no way shareholders can be sure of what goes on. A lead director can be given a list of duties but there is no rule that prevents the Chairman
from overriding the lead director in any of the so-called lead director duties. Unfortunately management has stacked the deck against this worthy proposal. For instance
management sends out multiple reminders for shareholders to vote to the very shareholders who are most likely to have no independent proxy voting advice. Thus,
the shareholder support for this proposal topic at Citigroup will be understated."

Company’s response: The board recommended a vote against this proposal. "Since 2009, Citi has had an independent Chair separate from the CEO. The Board
firmly supports having an independent Director in a Board leadership position at all times. As such, Citi’s Board, on December 15, 2009, adopted a By-law amendment
which provides that if Citi does not have an independent Chair, the Board will elect an independent Lead Director having similar duties to an independent Chair,
including leading the executive sessions of the non-management Directors at Board meetings. Citi's Board has determined that the current structure, an independent
Chair separate from the CEO, is the most appropriate structure at this time, while ensuring that, at all times, there will be an independent Director in a Board leadership
position. Since Citi's Board has adopted a framework that provides for either an independent Chair or an independent Lead Director, the Board believes that this
Proposal is not necessary."

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Although the company currently applies this principle, it is
considered that adopting this policy would set it into the company practice. Support is recommended.

Vote Cast: For Results: For: 18.1, Abstain: 0.4, Oppose/Withhold: 81.5,

8. Shareholder Resolution: adding Indigenous People’s Rights to human rights policy

Proponent’s argument: The Sisters of St. Joseph of Peace, the Sisters of St. Dominic of Caldwell, NJ, The Sisters of St. Francis of Philadelphia, and United
Church Funds request the Board of Directors provide a report to shareholders, at reasonable cost and omitting proprietary and confidential information, outlining the
effectiveness of Citigroup’s policies, practices, and performance indicators in respecting internationally-recognized human rights standards for Indigenous Peoples’
rights in its existing and proposed general corporate and project financing. " Companies [...] financed by Citigroup, consistently fail to meet the international standard
of free, prior, and informed consent (FPIC) with affected tribes. Citigroup simultaneously faces calls from Indigenous leaders to stop financing oil and gas operations in
the Amazon that pose "an existential threat" to Indigenous Peoples. A 2022 Investor Risk Alert reported that Citigroup has the largest financial involvement of all foreign
banks, an estimated $43.8 billion, in oil and gas operations in the Amazon basin. Citigroup faces reputational risk if its "climate forward" commitments are discredited
by its own financing activities. Citigroup’s human rights and risk management policies do not clearly define FPIC, nor include guidance on how Citigroup addresses
companies with track records of violating Indigenous rights. Though Citigroup adheres to the Equator Principles to manage environmental and social risk, Indigenous
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experts have described them as "critically weak" and not aligned with international human rights standards. Effective policies that protect Indigenous rights are critical
to managing material risk."

Company’s response: The board recommended a vote against this proposal. "In sensitive sectors such as oil and gas, Citi reviews clients to evaluate environmental
and social policies and practices and to identify if these clients’ operations may pose potential risks to sensitive areas such as Indigenous communities or traditional
lands, or areas of high biodiversity. When identified, these "Areas of High Caution" named in Citi’'s Environmental and Social Risk Management (ESRM) Policy trigger
special consideration, enhanced due diligence and client engagement to understand if the client has appropriate policies, staffing, and management systems to address
these sensitive risks to avoid harm. It is precisely this type of due diligence and engagement in project and general corporate purposes financing that helps Citi meet
its responsibility to respect human rights, including Indigenous Peoples’ rights, and allows us to use our leverage with our clients to respect these rights. "

PIRC analysis: The proponent asks for the company to amend its Human Rights policy to include that the company should seek clients to report on whether and how
clients have operationalized free, prior and informed consent (FPIC) of Indigenous peoples affected by business relationships with direct link with adverse human rights
impacts, as part of the company’s mitigating efforts. In 2006, the United Nations adopted the United Nations Declaration on the Rights of Indigenous Peoples, and it is
considered that such risks can have significant reputational and financial consequences for a company and it is in the best interests of shareholders to be informed of
the company’s exposure to and management of such risks. Ensuring that all of company’s operations and suppliers are not violating indigenous rights is considered
to be due diligence, in order to uphold company’s policies on human rights and minimize corresponding risks. This is especially valid for operations carried forward by
clients of the company, where a destructive exploration methods like hydraulic fracturing (fracking) are going to be undertaken. As such, a vote for the resolution is
recommended.

Vote Cast: For Results: For: 31.1, Abstain: 1.3, Oppose/Withhold: 67.7,

9. Shareholder Resolution: adopt a policy to phase out new fossil fuel financing

Proponent’s argument: Harrington Investments, Inc. request that the Board of Directors adopt a policy for a time bound phase out of Citi’s lending and underwriting
to projects and companies engaging in new fossil fuel exploration and development. "Climate change poses a systemic risk, with estimated global GDP loss of 11-14
percent by midcentury under current trajectories.1 The climate crisis is primarily caused by fossil fuel production and combustion, enabled by funding from financial
institutions. According to scientific consensus, limiting warming to 1 .5C means the world cannot develop new oil and gas fields or coal mines beyond those already
approved (new fossil fuel exploration and development). Furthermore, existing fossil fuel supplies are sufficient to satisfy global energy needs. New oil and gas
fields would not produce in time to mitigate current energy market turmoil resulting from the Ukraine War. Citigroup (Citi) committed to align financing with the Paris
Agreement goals, achieving net zero by 2050, consistent with limiting global warming to 1.5C. However, Citi’s current policies and practices are not net zero aligned.
Citi is the world’s second largest fossil fuel funder, providing $285 billion in lending and underwriting to fossil fuel companies during 2016-2021, including $104 billion to
100 top companies engaged in new fossil fuel exploration and development. Citi’s existing commitments do not equate to alignment: under its 2030 absolute emissions
target for energy, Citi can continue to finance new fossil fuel exploration and development, locking in future emissions and increasing stranded asset risk."
Company’s response: The board recommended a vote against this proposal. " In 2021, Citi made a commitment to net zero emissions by 2050, and in January
2022 Citi published its 2021 Taskforce on Climate-related Financial Disclosures (TCFD) Report, including climate science-based 2030 emissions reduction targets for
its Energy and Power loan portfolios. The Energy target — an absolute emissions reduction target of 29% — was developed using the International Energy Agency
(IEA) Net Zero Emissions by 2050 scenario, and the Power target — an intensity target of 63% — was developed using the IEA Sustainable Development Scenario
OECD pathway. Both scenarios are net zero aligned. Most recently, in February 2023 Citi published its 2022 TCFD Report, which included additional 2030 targets
for its loan portfolios. A timebound commitment to phase out fossil fuels, without ensuring continued access to energy, could lead to a disorderly transition that fails to
accommodate critical energy security considerations and the workers and communities that could be harmed. Citi’s aim is to support the energy transition by focusing
on investing in clean energy technologies and helping our clients reduce their carbon footprints as they transition."

PIRC analysis: Shareholders have an interest in carbon neutrality, emission reduction and overall energy transition impacts lending and underwriting practices, as
a means of informing them of potential risks and opportunities faced by the company, of strategies put in place to manage those risks and opportunities, and of the
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evaluation of the potential impact of different scenarios, including a 1.5 degrees Celsius scenario, on their businesses, strategy, and financial planning. Financing
the energy transition could be indeed an opportunity especially for banks, as the size of a greener economy is directly related to the availability of financing for those
projects. Although some case studies show that banks are getting increasingly involved in the energy transition, most of the financial system as a whole is still mainly
oriented towards financing the linear economy when not directly fossil fuel entreprises. The company has committed to some sector targets in its lending portfolio,
but has not clearly pledged to refrain from financing all new plans based on fossil fuels. Fossil fuels financing is risky, with records of several human rights and
environmental violations and returns that can pay out only years after the initial expensive investment. On the contrary, financing the energy transition could be indeed
an opportunity especially for banks, as the size of a greener economy is directly related to the availability of financing for those projects. Support is recommended.

Vote Cast: For Results: For: 9.9, Abstain: 1.9, Oppose/Withhold: 88.1,

THE COCA-COLA COMPANY AGM - 25-04-2023

1f. Elect Carolyn Everson

Non-Executive Director. Not considered independent as the director has a cross directorship with another director. Both Ms Everson and Maria Elena Lagomasino
are on the Board of Directors of the Walt Disney Company. There is insufficient independent representation on the Board. Non-Executive Director, member of the
Remuneration Committee. Furthermore the director is a member of the Remuneration Committee. It is considered that the Remuneration Committee should consist
of a majority of independent directors. Due to the insufficient independent representation on the Committee, and regardless of the independent representation on the
Board, opposition is recommended.

Vote Cast: Oppose Results: For: 74.7, Abstain: 0.2, Oppose/Withhold: 25.1,

5. Shareholder Resolution: Audit of the Company’s Impact on Nonwhite Stakeholders

Proponent’s argument: Service Employees International Union Pension Plans Master Trust request that The Coca-Cola Company ("Coca-Cola") conduct and publish
a third-party audit (within a reasonable time, at a reasonable cost, and excluding confidential/proprietary information) to review its corporate policies, practices, products,
and services, above and beyond legal and regulatory matters, and assess their impact on nonwhite stakeholders. Input from stakeholders, including civil rights
organizations, employees, and customers, should be considered in determining the specific matters to be assessed, and the audit should include recommendations for
preventing and mitigating adverse impacts. Pay equity analysis by race, which Coca-Cola will analyze in a separate study, need not be included in the audit. "Research
has found that the most racially diverse and inclusive companies are more likely to outperform less diverse peers in terms of profitability. While Coca-Cola has recently
announced a Racial Equity Action Plan, there are concerns around workforce commitments to racial equity that have reversed previously positive trends. Between
2010 and 2020, the proportion of Coca-Cola’s executives that were Black was nearly halved, from 15% to 8%, and the Company’s Black salaried staff also slipped
by 5%. Additionally, Coca-Cola’s Racial Equity Action Plan does not address potential racial equity issues in its products, and some of Coca-Cola’s advertising and
marketing practices have faced backlash from stakeholders. The Company’s most recent make-your-own label promotion prevented users from creating "Black Lives
Matter" labels, while allowing the printing of "White Lives Matter" labels. A 2018 study from the Rudd Center for Food Policy and Obesity found that Coca-Cola has
increased its sugary drink advertising spending by 81% since 2013, disproportionately targeting Hispanic and Black communities. It found that Black children and teens
were exposed to twice as many advertisements than white youth. Increasing rates of diet-related diseases, disproportionately impacting Black and Hispanic teens,
have intensified calls for healthier products and more robust responsible marketing practices. A racial equity audit is an important step in establishing a transparent
system of accountability. An audit conducted by a third party has the additional advantage of providing objectivity, assurance and specialized expertise beyond what
would be possible with an internal analysis."

Company’s response: The board recommended a vote against this proposal. "Diversity, Equity and Inclusion ("DEI") is integral to the Company’s long-term success
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and to our efforts to support and strengthen our workplace and the communities we serve. Cultivating a diverse, equitable and inclusive workplace is a strategic
business priority. We push ourselves to think boldly about the actions we take inside our Company as well as in the communities we call home. [...] Supplier diversity
is an integral component of The Coca-Cola Company’s diversity management strategy, and we believe that promoting inclusion in our procurement strategy helps
develop stronger local communities and creates long-term growth and a competitive advantage for the Coca-Cola system. Within our organization, "supplier diversity"
is defined as businesses that are 51% owned, operated and/or controlled by one or more women, ethnic minorities, LGBTQ person(s) or veterans. "

PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US as well as globally,
apparently suggesting that the mortality rate due to COVID was higher in communities of colour due to lack of access to health care. A February 2021 documentary on
BBC1 also exposed healthcare inequality by showing that the COVID pandemic disproportionately affects BAME communities often located in poor neighbourhoods.
The company outlines the global strategy and commitment to support communities and employees, but it does not appear to clarify the proponents’ issues or bring a
case as of why such report would be counter-productive. Thorough and transparent disclosure on workplace diversity statistics as well as initiatives to improve racial
equity is crucial for informing stakeholders on company’s ability to take full advantage of available talent. The resolution is not unduly prescriptive and it is considered
beneficial for management and shareholders to look at data from a local-global perspective, allowing to act on local potential flaws within the company’s global strategy.

Vote Cast: For Results: For: 16.3, Abstain: 1.2, Oppose/Withhold: 82.5,

6. Shareholder Resolution: Global Transparency Report

Proponent’s argument: Harrington Investments request the Company annually issue a transparency report on global public policy and political influence, disclosing
company expenditures and activities outside of the United States. Such report should disclose company funding and in-kind support directed to candidates or
electioneering, lobbying, and any charitable donations directed to public policy research or influence for the preceding year including: Recipients and amounts. The
Company’s membership in or payments to nongovernmental organizations including trade and business associations, scientific or academic organizations and charities.
The rationale for these activities. "Coke’s spending to influence and engage on public policy outside the United States is minimal and inconsistently disclosed. A truly
global corporation, Coke is the world’s largest beverage company and operates in approximately 200 countries. As of 2019, Coke products were sold in all countries
but Cuba and North Korea. Despite the global scope of operations, our company does not currently comprehensively disclose its involvement in politics and advocacy
on public policies outside of the United States. Coke scores low regarding international disclosures of corporate political activities, according to a recent transparency
index.3 Despite the corporation’s expansive global operations, there is minimal disclosure of and transparency around international political activity. In most cases,
regional and country web pages offer codes of conduct in lieu of disclosures. When there are limited disclosures, details requested in this resolution, such as amounts
paid and for what explicit purpose are absent. [...] Food corporations like Coke rely heavily on consumer trust, brand affinity and public goodwill. These days, public
officials, journalists, nongovernmental organizations, and social media can quickly and publicly reveal corporate activity that seems highly oppositional to a company’s
image, brand or stated values."

Company’s response: The board recommended a vote against this proposal. "In 2022, our international political contributions totaled less than $20,000, and were
limited to costs to attend political party conferences in the United Kingdom and Australia. Coca-Cola engages in direct advocacy outside of the United States in order
to share information and perspective on our public policy priorities. As is the case in the United States, the Company discloses our political giving as required by law in
the countries where we operate. In the past two years, the Company has not made a monetary contribution to an individual politician outside of the United States. The
limited contributions we made have been restricted to political parties. The Company follows all national laws regarding political engagement and, as stated above,
discloses political contributions according to each country’s legal framework and through the relevant national regulatory authorities. [...] Even though our Company
adheres to the required disclosure practices as outlined above, we have considered the proponent’s position and have enhanced our disclosure of non-U.S. political
contributions. We now post these contributions in the same place on our website where U.S. political contributions are posted. We believe this will be more user-friendly
for interested stakeholders to access this information."

PIRC analysis: The transparency and completeness of the company’s reporting on political spending could be improved. The board’s argument makes clear that its
compliance with political spending disclosure regulations complies only with the minimum requirements: this is considered incomplete and insufficient. Moreover, it is
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to the benefit of the company and its shareholders to be open about political spending and so avoid any suspicion and any damage that may cause to the company’s
reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue influence. The request for a report is considered reasonable and
a vote for the resolution is recommended.

Vote Cast: For Results: For: 13.5, Abstain: 0.9, Oppose/Withhold: 85.6,

7. Shareholder Resolution: Political Expenditures Values Alignment

Proponent’s argument: Clean Yield Asset Management request that Coca-Cola publish a report, at reasonable expense, analyzing the congruency of its political
and electioneering expenditures in the U.S. during the preceding year against its publicly stated company values and policies, listing and explaining any instances
of incongruent expenditures, and stating whether the Company plans to make changes in contributions or communications to candidates as a result of the identified
incongruencies. "[Several] of Coca-Cola’s politically focused expenditures in the U.S. appear to be misaligned with these stated criteria and other organizational values
otherwise conveyed through its activities and statements: In 2021, Coca-Cola faced boycotts and social media censure when it was perceived as being supportive of
legislation in Georgia restricting voting rights. This perception was linked to Coca-Cola’s donations to 29 co-sponsors of the legislation (https://bit.ly/3G1prgc). CEO
James Quincey later stated that Coca-Cola viewed voting as a "foundational right," yet the Company donated to state officials who voted for laws restricting access
to voting in the 2022 election cycle (https://bit. ly/3Tog6lQ). Coca-Cola committed to recover for recycling all the bottles it sells and to use 50% recycled content by
2030. Yet, the company has spent millions of dollars to oppose passage of container deposit laws, which have proven to significantly increase recycling rates. In the
2020-22 election cycles, the Proponent estimates that Coca-Cola has given more than $1.8 million to politicians and political organizations seeking to limit access to
reproductive health care."

Company’s response: The board recommended a vote against this proposal. "In 2022, we created a newly designed external Public Policy and Political Engagement
webpage, with updated policies, disclosures, and political giving criteria. Our key advocacy areas are now more clearly outlined to reflect the connection to our business
priorities and values. On this site, we publish in greater detail our U.S.-based trade associations and social welfare groups, along with lobbying expenditures. A report
of the kind recommended is unnecessary given the transparency the Company already provides to shareowners and the public. The process the Company uses and
the transparency it provides has been recognized by accountability organizations, as well. In 2022, the Company was again recognized as a "Trendsetter" in the Center
for Political Accountability (CPA)-Zicklin Index of Corporate Political Disclosure and Accountability, and the Company received its highest score to date of 95.7%.2 The
Index is produced by CPA annually in conjunction with the Zicklin Center for Business Ethics Research at The Wharton School at the University of Pennsylvania. The
Index seeks to encourage responsible corporate political activity, protect shareholders, and strengthen the integrity of the political process. Based on publicly available
information, the Index measures performance in three areas: disclosure, company political spending decision-making policies, and board oversight and accountability
policies."

PIRC analysis: The transparency and completeness of the company’s reporting on political spending is to the benefit of the company and its shareholders. As
reputational risk is increasingly under scrutiny from shareholders and stakeholders and the financial impact from non-traditionally financial issues is becoming more
evident, companies are expected to show that they live up to their policy, strategy and commitments, as well as to be open about political spending, in order to avoid
any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue
influence, or that the company may adopt a conduct different from what it commits to. The request for a report is considered reasonable and a vote for the resolution is
recommended.

Vote Cast: For Results: For: 28.8, Abstain: 0.9, Oppose/Withhold: 70.3,
8. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: National Legal and Policy Center request the Board of Directors adopt as policy, and amend the governing documents as necessary,
to require hereafter that the two separate people hold the office of the Chairman and the office of the CEQO. "According to the Council of Institutional Investors
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(https://bit.ly/3pKrtJK), "A CEO who also serves as chair can exert excessive influence on the board and its agenda, weakening the board’s oversight of management.
Separating the chair and CEO positions reduces this conflict, and an independent chair provides the clearest separation of power between the CEO and the rest of
the board."[...] A pair of business law professors wrote for Harvard Business Review in March 2020 that "letting the CEO chair the board can compromise board
discussion quality, weakening the corporation’s risk management ability. .. Splitting the CEO and board chair jobs between two people can help strengthen the quality
of questions the corporation asks itself. When these questions remain weak, the organization is less likely to develop strategies that mitigate risk." "

Company’s response: The board recommended a vote against this proposal. "Our Lead Independent Director has significant authority under our Corporate
Governance Guidelines to lead our Board and direct topics for discussion. For example, our Lead Independent Director, among other things, presides at all meetings
of the Board at which the Chairman is not present, including executive sessions; approves Board meeting agendas and adds agenda items at his or her discretion;
approves Board meeting materials for distribution to the Board; may call meetings of the independent Directors; and leads the annual evaluation of the Chairman and
CEO. Finally, the Board has designated the Lead Independent Director as the key point of contact at the Board level for shareowners and other stakeholders. We
believe these powers provide an effective balance between strong Company leadership and appropriate safeguards and oversight by independent Directors. "

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 19.4, Abstain: 2.0, Oppose/Withhold: 78.6,

9. Shareholder Resolution: Report on Risks from State Policies Restricting Reproductive Rights

Proponent’s argument: As You Sow request that Coca-Cola’s Board of Directors issue a public report prior to December 31, 2023, omitting confidential information and
at reasonable expense, detailing any known and potential risks or costs to the company caused by enacted or proposed state policies severely restricting reproductive
rights, and detailing any strategies beyond litigation and legal compliance that the company may deploy to minimize or mitigate these risks. "States have introduced
nearly 600 laws restricting abortion access, and 14 states have banned most abortions at six weeks of pregnancy, including Georgia. Other states have protected
abortion access. This patchwork of laws adds complexity for Coke. Coke and its independent bottling partners operate in states where reproductive rights have been
limited. Employees of Coke and its partners now face challenges accessing reproductive healthcare, including abortion services, for themselves or family members.
Employers, as well as employees, bear the cost of restricted access to reproductive health care. For example, women who cannot access abortion are three times
more likely to leave the workforce than women who have access to abortion. The Institute for Women’s Policy Research estimates that state-level abortion restrictions
may annually keep more than 500,000 women aged 15 to 44 out of the workforce. Coke may find it more difficult to recruit employees to Georgia or to the other states
that have outlawed abortion. According to a 2022 survey, more than 50 percent of women under 40, regardless of political affiliation, would prefer to work for a company
that supports abortion access. This may harm Coke’s ability to meet diversity and inclusion goals, with negative consequences to performance, brand, and reputation.”
Company’s response: The board recommended a vote against this proposal. "This proposal suggests that our employees face challenges accessing certain
benefits. The Company has in place comprehensive health benefits that provide for our employees’ needs. The Company takes pride in the comprehensive Total
Rewards package offered to our employees. This includes benefits essential to the well-being of women, children and families, such as reproductive and maternal
health services, and family planning. The Company has a medical travel reimbursement policy that covers a range of travel expenses. At a minimum, this travel
reimbursement policy would relate to a broad range of treatments and procedures when they are (i) medically necessary, and (ii) not available in-state. The Company
does not determine which treatments and procedures are medically necessary; rather these are the decisions of our employees’ healthcare providers and the insurance
companies administering the plan. The employee would utilize the regular claims procedures to seek coverage under our medical travel reimbursement policy.”

PIRC analysis: Social issues have caught momentum for investors since the COVID-19 pandemic has become a global health crisis, where women have suffered a
higher toll, in their ability to conciliate work with family, access to work or even return to work after the pandemic. More specifically on reproductive health, the UN High
Commissioner for Human rights stated that human rights bodies have characterized restrictive abortion laws as a form of discrimination against women, and that treaty
body jurisprudence has indicated that denying women access to abortion can amount to violations of the rights to health, privacy and, in certain cases, the right to be
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free from cruel, inhumane and degrading treatment (updated in 2020). It is considered that this report on such practices associated with business activities and with a
direct impact on the company’s very workforce composition is in shareholders’ interests both as a means of informing shareholders of potential risks and opportunities
faced by the company.

Vote Cast: For Results: For: 12.8, Abstain: 2.2, Oppose/Withhold: 84.9,

THE GOLDMAN SACHS GROUP INC. AGM - 26-04-2023

9. Shareholder Resolution: Phase Out Fossil Fuel-Related Lending & Underwriting Activities

Proponent’s argument: The Sierra Club Foundation request that the Board of Directors adopt a policy for a time-bound phase-out of GS’ lending and underwriting to
projects and companies engaging in new fossil fuel exploration and development. "According to scientific consensus, limiting warming to 1.5C means that the world
cannot develop new oil and gas fields or coal mines beyond those already approved (new fossil fuel exploration and development). Furthermore, existing fossil fuel
supplies are sufficient to satisfy global energy needs. New oil and gas fields would not produce in time to mitigate current energy market turmoil resulting from the
Ukraine War. Goldman Sachs (GS) has committed to align its financing with the goals of the Paris Agreement, achieving net-zero emissions by 2050, consistent with
limiting global warming to 1.5C. However, GS’ current policies and practices are not net-zero aligned. GS is among the world’s largest funders of fossil fuels, providing
$119 billion in lending and underwriting to fossil fuel companies during 2016-2021, including $44 billion to 100 top companies engaged in new fossil fuel exploration
and development. Without a policy to phase out financing of new fossil fuel exploration and development, GS is unlikely to meet its climate commitments and merits
scrutiny for material risks."

Company’s response: The board recommended a vote against this proposal. "We do not believe that committing to a time-bound phase out of our financing
and underwriting activity in hard-to-abate sectors, which critically need both our engagement and our capital, is in the best interests of our shareholders, clients or
communities. We do not believe in placing limits on financing to producers because, among other things, we do not believe it will result in either reduction in emissions
from, or demand for, fossil fuels. [...] Given our significant investment in decarbonization and transition finance capabilities, we believe our shareholders, clients and
communities are better served by our engagement, not our divestment. As a result, and taking into account that a similar proposal at our 2022 Annual Meeting was
supported by only approximately 11% of the votes cast at the meeting, we believe that the adoption of this proposal is unnecessary and not in the best interests of our
firm or our shareholders, and it would undermine our role in the low carbon transition."

PIRC analysis: Shareholders have an interest in carbon neutrality, emission reduction and overall energy transition impacts lending and underwriting practices, as
a means of informing them of potential risks and opportunities faced by the company, of strategies put in place to manage those risks and opportunities, and of the
evaluation of the potential impact of different scenarios, including a 1.5 degrees Celsius scenario, on their businesses, strategy, and financial planning. Financing
the energy transition could be indeed an opportunity especially for banks, as the size of a greener economy is directly related to the availability of financing for those
projects. Although some case studies show that banks are getting increasingly involved in the energy transition, most of the financial system as a whole is still mainly
oriented towards financing the linear economy when not directly fossil fuel entreprises. The company has committed to some sector targets in its lending portfolio,
but has not clearly pledged to refrain from financing all new plans based on fossil fuels. Fossil fuels financing is risky, with records of several human rights and
environmental violations and returns that can pay out only years after the initial expensive investment. On the contrary, financing the energy transition could be indeed
an opportunity especially for banks, as the size of a greener economy is directly related to the availability of financing for those projects. Support is recommended.

Vote Cast: For Results: For: 6.8, Abstain: 1.3, Oppose/Withhold: 91.9,

10. Shareholder Resolution: Disclosure of 2030 Absolute Greenhouse Gas Reduction Goals
Proponent’s argument: The New York City Comptroller request Goldman Sachs ("Goldman") issue a report within a year, at reasonable expense and excluding
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confidential information, that discloses 2030 absolute greenhouse gas ("GHG") emissions reduction targets covering both lending and underwriting for two high
emitting sectors: Oil and Gas and Power Generation. These targets should be aligned with a science-based net zero pathway and in addition to any emission intensity
targets for these sectors that Goldman has or will set. "According to the International Energy Agency, transformation of the Oil and Gas and Power Generation sectors
are critical to reaching the global goal of keeping temperature rise below 1.5C, and are therefore significant to Goldman’s climate-risk mitigation strategy. Goldman
should adopt absolute emission targets in these sectors to protect the Company and its long-term investors. Though the Company has a commitment to reach net zero
emissions by 2050 and a target to reduce GHG emissions intensity of the Oil and Gas and Power Generation sectors by 2030, it does not yet have a science-based
2030 target to reduce these GHG emissions on an absolute basis. Intensity targets will measure the reduction in emissions per unit or per dollar, however, by definition,
they will not capture whether Goldman'’s total financed GHG emissions have decreased in the real world. Rather, we believe the Company should consider target-setting
approaches used by advisory groups such as the Science Based Targets initiative. Such an absolute reduction target aligned with a science-based net zero emissions
pathway is critical for the Company to achieve its net-zero commitment and more fully address its climate risks."

Company’s response: The board recommended a vote against this proposal. "In our 2021 TCFD report, we shared an initial set of business-related, ranged targets
for 2030 across three sectors: Oil & Gas, Power and Auto Manufacturing. Our initial interim targets focus on sectors where we see an opportunity to proactively engage
our clients, deploy capital required for transition and invest in new commercial solutions to help drive decarbonization in the real economy. These are also areas where
we believe our firm can have the most material impact, and where we have sufficient data available and an ability to engage clients on decarbonization. These targets
cover our corporate lending commitments, debt and equity capital markets financing and on-balance sheet debt and equity investments. We chose to set our targets
on a physical emissions intensity basis (e.g., kilograms of CO2e per megawatt hour of electricity generated) due to the close tie between the level of a company’s
emissions and the scale of its production. Absolute emissions metrics may also serve as a significant disincentive to provide capital to those companies most in need
of transition capital. "

PIRC analysis: Most investors accept the Intergovernmental Panel on Climate Change (IPCC) recommendations that net emissions of carbon dioxide must be halved
by 2030 and reach 'net zero’ by 2050 to maintain warming below 1.5 degrees Celsius and that these goals must be integrated into business planning decisions, together
with short- and medium-term targets for emissions reduction. Comprehensive reporting on climate impacts is in shareholders’ interests both as a means of informing
them of potential risks and opportunities faced by the company, of strategies put in place to manage those risks and opportunities, and of the evaluation of the potential
impact of different scenarios, including a 1.5 degrees Celsius scenario, on their businesses, strategy, and financial planning.

Vote Cast: For Results: For: 12.5, Abstain: 0.8, Oppose/Withhold: 86.8,

11. Shareholder Resolution: Climate Transition Report

Proponent’s argument: As You Sow request that Goldman Sachs issue a report disclosing a transition plan that describes how it intends to align its financing activities
with its 2030 sectoral greenhouse gas emissions reduction targets, including the specific measures and policies necessary to achieve its targets, the reductions to be
achieved by such measures and policies, and timelines for implementation and associated emission reductions. "Goldman Sachs is one of the top 15 global financers
of fossil fuels, with $17 billion in fossil fuel financing in 2021, and nearly $118 billion between 2016 through 2021. Goldman is a member of the NZBA and has
announced a Net Zero by 2050 greenhouse gas emissions (GHG) reduction goal for its financed emissions. It also has set 2030 intensity reduction targets for the
oil and gas, power, and auto manufacturing sectors. To achieve these goals, Goldman states that it is "expanding its commercial capabilities to help clients measure
and manage their climate-related exposure"; "developing new financing tools tied to progress on climate transition"; and investing in "climate solutions and emerging
technologies" for hard to abate sectors" including a ten-year, $750 billion commitment to sustainable finance. While the described actions will help clients manage and
reduce their emissions, they do not demonstrate a concrete transition plan for how Goldman will achieve its 2030 sectoral reduction targets. An effective transition
plan creates accountability by describing the indicators, milestones, metrics, and timelines necessary to deliver on its decarbonization targets and ensure investors
that it is accountable for reducing its financed emissions in alignment with its 2030 targets. A transition plan might include, for example, disclosure of clients’ estimated
annual reductions and how the bank plans to achieve remaining emissions reductions. Other elements of such a plan might include client and employee incentives or
disincentives; setting mandatory actions, including loan approval guidelines, investment and underwriting priorities, or prohibitions; and developing policies or guidelines
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that otherwise restrict, limit, or condition bank business activities, along with expected associated reductions from each."

Company’s response: The board recommended a vote against this proposal. "Wehave developed a new and unique cross-firm decarbonization offering that includes
a full suite of tools to help our corporate clients develop and execute on their climate-related strategies, including renewable energy and carbon offset procurement. At
the same time, we recognize that different geographies, industries and even clients within each industry are at different stages of their decarbonization journey, and we
must be able to tailor solutions to each geography, industry and client depending on where they are in their path to net zero emissions. As a global financial institution,
we regularly assess and manage the risks posed by climate change to our business through proprietary models that leverage the latest science and industry best
practices on stress testing, and we are further integrating climate into our firmwide business and risk practices more broadly. In addition to ongoing reporting to the
market and our stakeholders, we intend to use our targets to inform business strategy. Our efforts to baseline the in-scope portfolios and estimate our 2030 targets
required detailed client-level analysis, and these reviews were conducted collaboratively with subject matter experts across the firm. This granular analysis will inform
our engagement with clients on their decarbonization efforts. Over time, we aim to further embed these targets into our risk management framework."

PIRC analysis: The report will be consistent with the recommendations of the Task Force on Climate-related Financial Disclosures (TCFD). It will also include the
evolution of emissions of the different business activities, facilities and assets over which the company maintains control, and will indicate annual progress with respect
to the Greenhouse Gas Emissions Reduction Plan. The report on the climate strategy will be submitted each year to the ordinary general meeting.

Given the severity of the climate crisis, it is considered that companies should rely to every measure possible must be taken by investee companies to facilitate a net
zero carbon transition, as well as to include shareholders and stakeholders in this process. With this respect, the Say on Climate mechanism is an important step in
improving the quality and level of the disclosures and the company’s plans to reduce them in line with its commitments. An advisory vote on the company’s climate
strategy, as well as a vote on the progresses made towards achieving the goals sets therein, is considered to be in the long-term interests of shareholders. Support is
recommended.

Vote Cast: For Results: For: 29.7, Abstain: 0.7, Oppose/Withhold: 69.5,

12. Shareholder Resolution: Pay Equity Disclosure

Proponent’s argument: James McRitchie requests the Golden Sachs Group, Inc. ("Company" or "Golden Sachs") report annually on unadjusted median and adjusted
pay gaps across race and gender globally and/ or by country, where appropriate, including associated policy, reputational, competitive, and operational risks, and risks
related to recruiting and retaining diverse talent. "Pay inequities persist across race and gender. They pose substantial risks to companies and society. Black workers’
hourly median earnings represent 64% of white wages. Median income for women working full time is 83% of that of men. Intersecting race, Black women earn
63%, Native women 60%, and Latina women 55%. At the current rate, women will not reach pay equity until 2059, Black women 2130, and Latina women 2224. [...]
Best practice includes: 1. unadjusted median pay gaps, assessing equal opportunity to high-paying roles, 2. statistically adjusted gaps, assessing whether minorities
and non-minorities, men and women, are paid the same for similar roles. Over 20 percent of the 100 largest U.S. employers currently report adjusted gaps, and an
increasing number of companies disclose unadjusted gaps to address the structural bias women and minorities face regarding job opportunity and pay.7 Golden Sachs
reports neither."

Company’s response: The board recommended a vote against this proposal. "Our compensation policies and procedures are designed to compensate employees
without regard to gender, race, ethnicity or other protected categories. Further, for nearly 20 years the firm has been reviewing employee compensation during the
firm’s annual compensation process. Our legal and human resource functions conduct an analysis of base salary and discretionary bonuses, the purpose of which is
to help ensure the firm continues to pay employees comparable compensation for similar work. We believe that reporting median pay gaps on an unadjusted basis, as
requested in the proposal, does not provide information that is accurate or useful, as it does not take into account factors such as an employee’s role, tenure, location
or impact. These factors, among others, are necessary to consider when evaluating whether employees are comparably compensated for similar work. As part of
our continued commitment to enhanced transparency and accountability, we commit to disclose additional information regarding our gender and race pay gaps, with
appropriate adjustments for factors such as those described above, in our 2023 People Strategy Report.”

PIRC analysis: Disclosure of goals and policies related to the gender pay gap would also be beneficial. As such, the requested report over the risks associated with a
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gender pay gap on the company’s human capital and business is considered in the best interest of shareholders and would underpin the company’s efforts in fostering
diversity and thereby enhance its reputation. While the company has released statistics surrounding its gender pay parity and it appears to be committed to equal
opportunities, it is considered nevertheless beneficial for the company to report on such issues, as the median gender pay gap will show how many or how few women
there are in senior positions at the company. A vote for the resolution is recommended.

Vote Cast: For Results: For: 30.1, Abstain: 4.2, Oppose/Withhold: 65.7,

5. Shareholder Resolution: Improve Transparency in regard to Lobbying

Proponent’s argument: John Chevedden requests the preparation of a report, updated annually, disclosing: 1. Company policy and procedures governing lobbying,
both direct and indirect, and grassroots lobbying communications. 2. Payments by Goldman used for (a) direct or indirect lobbying or (b) grassroots lobbying
communications, in each case including the amount of the payment and the recipient. 3. Goldman’s membership in and payments to any tax-exempt organization
that writes and endorses model legislation. "Goldman’s lack of disclosure presents reputational risks when its lobbying contradicts company public positions. For
example, Goldman publicly supports addressing climate change, yet the Business Roundtable opposed the Inflation Reduction Act and its historic investments in
climate action and FSF lobbied the Securities and Exchange Commission to weaken proposed climate disclosure rules. And while Goldman does not belong to
or support the American Legislative Exchange Council, which is attacking "woke capitalism," one of its trade associations does, as ABA supported its 2022 annual
meeting. According to the 2022 Harris Corporate Reputation Survey, Goldman ranked 80" of the 100 most visible US companies."

Company’s response: The board recommended a vote against this proposal. "Our Policy Statement already contains information about: Our principal public policy
priorities, which are developed by our Office of Government Affairs (OGA) in coordination with our Legal and Compliance functions with senior management oversight.
These priorities are reviewed regularly to help ensure that our priorities continue to align with our goals; The fact that we do not make any political contributions in the
United States from corporate funds, including contributions to so-called Section 527 entities or independent expenditure political action committees (Super PACs); The
fact that, as required by law, all political contributions accepted or made by our federal political action committee, which is voluntarily funded by employees and makes
contributions on a bipartisan basis, are reported to the Federal Election Commission. We do not contribute corporate funds to our political action committee; and
Examples of the types of trade associations and other industry groups in which we participate (such as Securities Industry and Financial Markets Association, Council
of Institutional Investors and American Bankers Association), as well as information on the instructions provided to these groups to limit how our funds can be used.
Specifically, we instruct trade and industry groups to not use our funds for any election-related activity at the federal, state or local level. This includes contributions and
expenditures (including independent expenditures) in support of or in opposition to any candidate for any office, ballot initiative campaign, political party, committee or
political action committee.

PIRC analysis: Political spending is considered to be a different issue than lobbying expenditures. Links to public disclosures of lobbying at the state and federal
level are not the same as full disclosure published on the company’s website. Moreover, it is to the benefit of the company and its shareholders to be open about
lobbying activities and so avoid any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an
inappropriate way to gain undue influence. The request for a report is considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 35.3, Abstain: 0.7, Oppose/Withhold: 63.9,

6. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: National Legal and Policy Center request the Board of Directors adopt as policy, and amend the governing documents as necessary, to
require hereafter that that two separate people hold the office of the Chairman and the office of the CEQ. "The Chief Executive Officer of The Goldman Sachs Group,
Inc. is also Board Chairman. We believe these roles - each with separate, different responsibilities that are critical to the health of a successful corporation - are greatly
diminished when held by a singular company official, thus weakening its governance structure. "

Company’s response: The board recommended a vote against this proposal. "We are committed to independent leadership on our Board. In fact, our policies
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require that if at any time our Chair is not independent, we must have an independent Lead Director. Furthermore, as we have repeatedly disclosed, our Board will not
hesitate to appoint an independent Chair if at any time our Governance Committee concludes it would be appropriate to do so. Accordingly, and taking into account
that a similar proposal at our 2022 Annual Meeting was supported by only approximately 16% of the votes cast at that meeting, we believe that the adoption of this
proposal is unnecessary and not in the best interests of our firm or our shareholders. Pursuant to our Corporate Governance Guidelines, our independent Governance
Committee assesses and deliberates the merits of our leadership structure to help ensure that the most efficient and appropriate structure is in place; it has done so
annually since 2011."

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 16.2, Abstain: 1.0, Oppose/Withhold: 82.8,

7. Shareholder Resolution: Chinese Congruency of Certain ETFs

Proponent’s argument: National Center for Public Policy Research request that the Board of Directors commission and publish a third-party review within the next
year (at reasonable cost, omitting proprietary information) of whether the Company’s China-focused ETFs align with its commitments, including its Statement on Human
Rights and its Statement on Modern Slavery and Human Trafficking. The Board of Directors should report on how it addresses the risks presented by any misaligned
funds and the Company’s plans, if any, to mitigate these risks, such as detailing its plans to shift these investments to less problematic companies or regimes. "The
Company’s 2021 Sustainability Report touts its socially responsible goals and achievements. In doing so, it advertises Company’s policies and practices that it says
prioritize its commitment to human rights and preventing modern slavery and human trafficking. But nothing about supporting business in China, which is controlled by
the dictatorial and inhumane Chinese Communist Party (CCP), does anything to further these ideals. The Chinese government has an abhorrent human rights record,
as witnessed by its abuses against the Uyghurs and other ethnic minorities in Xinjiang, including forced labor programs, forced sterilizations, and torture. Chinese
authorities perpetrate genocide and use emerging technologies to carry out discriminatory surveillance and ethno-racial profiling measures designed to subjugate and
exploit minority populations. This poor human rights record makes China’s increasingly aggressive stance toward Taiwan even more alarming, as it makes claims of
sovereignty over the island. It has recently sent warplanes towards the territory’s air defense zone, and has called for Taiwan’s "reunification" with China, stoking fears
and geopolitical instability.”

Company’s response: The board recommended a vote against this proposal. "Wehave a number of policies and procedures in place, including with respect to
exchange-traded funds (ETFs). Importantly, our ETFs and other products comply with sanctions, and we have a process in place to monitor for compliance with such
sanctions. We are committed to providing a diverse suite of products that respond to client and investor demand. For example, we provide a broad range of ETFs
focused on different asset classes, which include established and emerging markets around the globe. Our clients and other investors are then able to allocate their
investments in accordance with their own goals, preferences and risk tolerance. For example, the Goldman Sachs ActiveBeta Emerging Markets Equity ETF referenced
in the proposal is developed based on an index specifically aimed at companies in emerging markets. This is a publicly traded investment fund that does not represent
a principal investment by Goldman Sachs in any of the underlying companies included in the index."

PIRC analysis: The requested disclosure on the involvement with businesses in China as a human rights violator appears to be a spoiler resolution to prevent other
shareholders from filing resolutions regarding the company’s involvement on human rights controversial activities globally and focuses on geopolitical threats with the
clear intent to ensure that conservative views on international relations be represented within the company’s global activities, as opposed to promoting transparency and
accountability around the potential benefits of global operations conducted fairly, and requesting transparency over the financial impact from non-traditionally financial
issues to avoid any suspicion and any damage that may cause to the company’s reputation. A report on the human rights impact of the company’s operations that may
be potentially complicit in China’s human rights abuses would be in shareholders’ interests, but such a proposal does not seem to be in the interest of the proponent.
Rather, this proposal appears to use human rights as an argument to ask the company to withdraw from doing business with China, in a view that considered it to be a
geopolitical threat to the US and without actual interest in human rights in that country.
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Vote Cast: Oppose Results: For: 2.4, Abstain: 1.4, Oppose/Withhold: 96.2,

8. Shareholder Resolution: Racial Equity Audit

Proponent’s argument: The Service Employees International Union Master Trust request that the Board of Directors to oversee an independent racial equity audit
analyzing Goldman’s adverse impacts on nonwhite stakeholders and communities of color and the steps Goldman plans to take to mitigate such impacts. Input from
civil rights organizations, employees, and customers should be considered in determining the specific matters to be analyzed. A report on the audit, prepared at
reasonable cost and omitting confidential or proprietary information, should be publicly disclosed on Goldman’s website. "Goldman touts its $10 million Fund for Racial
Equity "to support the vital work of leading organizations addressing racial injustice, structural inequity and economic disparity" and the $17 million it "deployed" to
"organizations supporting [COVID-19] relief efforts in communities of color." But Goldman’s own diversity and inclusion record is subpar. According to its EEO-1 report,
while Black workers make up 7.4% of Goldman’s U.S. workforce; only 2.9% of senior managers and 3.1% of lower level managers are Black; the proportion of Black
senior managers declined between the 2020 and 2021 People Strategy Reports. A viral June 2020 email from a Black managing director stated: "[W]hile our firm
expresses a commitment to equality and social justice up top, [junior colleagues] don’t necessarily see commitment and support from their direct managers." "
Company’s response: The board recommended a vote against this proposal. "In 2022 we engaged the law firm Wilmer Cutler Pickering Hale and Dorr LLP
(WilmerHale), which has expertise in conducting racial equity audits and other assessments of civil rights impact for clients in financial services and other industries,
to examine and report on the effectiveness of several initiatives, as described below. In light of the actions we have taken and our continued commitment to these
important issues, we believe that the adoption of this proposal is unnecessary and not in the best interests of our firm or our shareholders. We have long focused
on providing access to capital and resources to minority-owned small businesses and other underserved communities through our commercial and philanthropic
activity. Key examples of these efforts include One Million Black Women (OMBW), the Fund for Racial Equity and our 10,000 Small Businesses (10KSB) program.
Importantly, we engaged WilmerHale to conduct an audit of these initiatives to assess their effectiveness and impact on external stakeholders and communities of color.
WilmerHale’s work took into account input from both internal and external stakeholders regarding the design, implementation and impact of the initiatives. To this end,
in addition to reviewing relevant documents and data, WilmerHale conducted over 50 interviews with Goldman Sachs employees, external partners and consultants,
and participants and/or representatives of funding recipients across all three initiatives."

PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US as well as globally,
apparently suggesting that the mortality rate due to COVID was higher in communities of colour due to lack of access to health care. A February 2021 documentary on
BBC1 also exposed healthcare inequality by showing that the COVID pandemic disproportionately affects BAME communities often located in poor neighbourhoods.
The company outlines the global strategy and commitment to support communities and employees, but it does not appear to clarify the proponents’ issues or bring a
case as of why such report would be counter-productive. Thorough and transparent disclosure on workplace diversity statistics as well as initiatives to improve racial
equity is crucial for informing stakeholders on company’s ability to take full advantage of available talent. The resolution is not unduly prescriptive and it is considered
beneficial for management and shareholders to look at data from a local-global perspective, allowing to act on local potential flaws within the company’s global strategy.

Vote Cast: For Results: For: 11.5, Abstain: 1.3, Oppose/Withhold: 87.3,
1f. Elect Lakshmi N. Mittal - Non-Executive Director
Non-Executive Director. Not considered independent as Mr. Mittal is the Chair and CEO of ArcelorMittal S.A. and is a significant shareholder of ArcelorMittal. Goldman

Sachs currently participates in two existing credit facilities for ArcelorMittal. There is sufficient independent representation on the Board.

Vote Cast: For Results: For: 88.3, Abstain: 0.2, Oppose/Withhold: 11.5,
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ANHEUSER-BUSCH INBEV SA AGM - 26-04-2023

B.8.d. Elect Sabine Chalmers - Non-Executive Director

Non-Executive Director. Not considered independent as the director was previously employed by the Company as the Chief Legal and Corporate Affairs Officer &
Secretary to the Board of Directors. In addition, she is designated by Eugénie Patri Sébastien SA (EPS), which, in concert with seven entities, controls the Company.
There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 75.9, Abstain: 0.1, Oppose/Withhold: 23.9,

B.9.e. Elect Claudio Garcia - Non-Executive Director
Non-Executive Director. Not considered independent as the directors is designated by BRC, which, in concert with seven entities, controls the Company. Additionally,
the director was previously employed by the Company as Chief People and Technology Officer. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 74.9, Abstain: 1.0, Oppose/Withhold: 24.1,

B.8.f. Elect Heloisa Sicupira - Non-Executive Director
Non-Executive Director. Not considered independent as the director is considered to be connected with a significant shareholder: apppointed by a significant proportion
of class A Stichting Anheuser-Busch InBev certificates. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 79.0, Abstain: 0.1, Oppose/Withhold: 20.9,

B.8.g. Elect Martin J. Barrington - Chair (Non Executive)

Non-executive Chair. Not considered independent as he is a representative of Altria, a significant shareholder of the Company. It is a generally accepted norm of good
practice that the Chair of the Board should act with a proper degree of independence from the Company’s management team when exercising his or her oversight of
the functioning of the Board. A vote to Oppose is recommended.

Vote Cast: Oppose Results: For: 78.9, Abstain: 0.2, Oppose/Withhold: 20.9,

B.8.i. Elect Salvatore Mancuso - Non-Executive Director
Non-Executive Director. Not considered independent as the director is considered to be connected with a significant shareholder: Altria Group, where he is Vice
President and Chief Financial Officer. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 78.7, Abstain: 0.2, Oppose/Withhold: 21.2,

B.9. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. There are concerns regarding excess as the total variable remuneration exceeded 200% of
the salary. In addition, the Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been
calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment
against underperformance. Furthermore, there are no claw back clauses in place, which is against best practices. Opposition is recommended.
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Vote Cast: Oppose Results: For: 79.3, Abstain: 0.2, Oppose/Withhold: 20.5,

C.10. Authorize implementation of approved resolutions and filing of required documents
Standard resolution.

Vote Cast: For Results: For: 74.9, Abstain: 0.2, Oppose/Withhold: 24.9,

ANGLO AMERICAN PLC AGM - 26-04-2023

18. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 87.0, Abstain: 0.1, Oppose/Withhold: 12.8,

19. Authorise Share Repurchase

It is proposed to authorise the Board to purchase Company’s shares until next AGM. This resolution will not be supported unless the Board has set forth a clear, cogent
and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board, an oppose vote is
recommended.

Vote Cast: Oppose Results: For: 87.8, Abstain: 0.2, Oppose/Withhold: 12.0,

CRODA INTERNATIONAL PLC AGM - 26-04-2023

17. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 89.8, Abstain: 0.0, Oppose/Withhold: 10.2,

18. Issue Shares for Cash
The authority sought exceeds the recommended 5% maximum of the Company’s issued share capital and expires at the next AGM. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 88.6, Abstain: 0.0, Oppose/Withhold: 11.4,

19. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 10% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported. Best practice would be to seek a specific authority from shareholders in relation to a specific transaction
if such situation arises. As this is not the case, an oppose vote is therefore recommended.
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Vote Cast: Oppose Results: For: 84.7, Abstain: 0.4, Oppose/Withhold: 15.0,

AMERIPRISE FINANCIAL INC. AGM - 26-04-2023

1b.. Elect Robert F. Sharpe Jr - Senior Independent Director
Lead Independent Director. Not considered independent owing to a tenure of more than nine years. It is considered that a Lead Independent Director should be
independent, in order to fulfil the responsibilities assigned to that role.

Vote Cast: Oppose Results: For: 87.5, Abstain: 0.2, Oppose/Withhold: 12.3,

1d.. Elect Amy DiGeso - Non-Executive Director

Non-Executive Director. Not considered to be independent, as this director is considered to be in a material connection with the current auditor: It is noted she was a
managing partner at PwC at an undisclosed date which makes it difficult for the cool-off period to be calculated. There is sufficient independent representation on the
Board.

Vote Cast: For Results: For: 87.9, Abstain: 0.1, Oppose/Withhold: 12.0,

2. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ADB. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 81.9, Abstain: 0.3, Oppose/Withhold: 17.8,

4. Approve the Ameriprise Financial 2005 Incentive Compensation Plan

It is proposed to amend the Ameriprise Financial 2005 Incentive Compensation Plan primarily to increase the number of shares of our common stock authorized
for issuance under the plan and approve the number of shares that may be issued as full value awards and the total amount of compensation that may be paid to
each of our non-employee directors annually and extend the term of the plan. The proposed plan is open to employees, non-employee directors and independent
contractors of the Company are eligible to receive awards pursuant to the 2023 Restated Plan. Plans to increase employee shareholding are considered to be a positive
governance practice, as they can contribute to alignment between employees and shareholders. On the other hand, executives are also among the beneficiaries: it is
considered that support should not be given to stock or share option plans that do not lay out clear performance criteria, targets and conditions. On balance, opposition
is recommended.

Vote Cast: Oppose Results: For: 88.2, Abstain: 0.3, Oppose/Withhold: 11.5,
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CIGNA CORPORATION AGM - 26-04-2023

2. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ADA. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 88.0, Abstain: 0.2, Oppose/Withhold: 11.8,

5. Approve an Amendment to Restated Certificate of Incorporation
It is proposed to amend Restated Certificate of Incorporation to provide for the elimination or limitation of monetary liability of specified executive officers of the Company
for breach of the duty of care. No significant concerns have been identified. The proposed amendments are in line with applicable regulation. Support is recommended.

Vote Cast: For Results: For: 88.5, Abstain: 0.2, Oppose/Withhold: 11.3,

6. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument: John Chevedden asked the board to take the steps necessary to amend the appropriate company governing documents to give the owners
of a combined 15% of our outstanding common stock the power to call a special shareholder meeting. "It is important to adopt this proposal because all shares not
held for one continuous year are now 100% disqualified from formally participating in the call for a special shareholder meeting. Under this ill-conceived Cigna rule
management discriminates against shareholders who bought Cigna stock during the past 12 months. Such shareholders are now second-class shareholders as far as
having input to management. And shareholders who recently made the investment decision to buy Cigna stock or increase their holdings can be the most informed
shareholders. It currently takes 25% of shares that are owned for more than one continuous year to call a special shareholder meeting. The owners of 25% of shares
held for more than a continuous year could determine that they own 40% of our stock when length of stock ownership is factored out. Thus for practical purposes we
may be left with a 40% stock ownership threshold to call a special shareholder meeting.”

Company’s response: The board recommended a vote against this proposal. "Our By-Laws permit shareholders who together hold a 25% net long ownership
interest for a period of at least one full year to call a special meeting. This threshold can be achieved by as few as five shareholders based on our ownership as
of December 31, 2022. We believe this threshold is appropriate and is aligned with our shareholders’ interests. Additionally, the Company’s 25% special meeting
ownership threshold is the most common threshold adopted by S&P 500 companies that provide shareholders with the right to call special meetings. Specifically, of
the 359 S&P 500 companies that provide shareholders with the right to call special meetings, 173 of those companies, or nearly half, have a 25% ownership or higher
threshold, with 25% being the most common threshold. "

PIRC analysis:The right to call a special shareholder meeting provides shareholders with a way of communicating with the Board and debating and voting on issues
with the rest of shareholders which in itself enhances shareholders’ rights. A 10% threshold would be recommended. However, the 15% threshold requested by the
Proponent is nevertheless considered a step forward in this sense. Support is recommended.

Vote Cast: For Results: For: 46.6, Abstain: 0.3, Oppose/Withhold: 53.1,
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MARATHON PETROLEUM CORPORATION AGM - 26-04-2023

7. Shareholder Resolution: Simple Majority Voting

Proponent’s argument: John Chevedden requested that our board take each step necessary so that each voting requirement in our charter and bylaws (that is explicit
or implicit due to default to state law) that calls for a greater than simple majority vote be replaced by a requirement for a majority of the votes cast for and against such
proposals, or a simple majority in compliance with applicable laws. "This 2023 proposal includes that the Board take all the steps necessary at its discretion to help
ensure that the topic of this proposal is approved by the requirement of 80% of all outstanding shares including a commitment to hire a proxy solicitor to conduct an
intensive campaign, a commitment to adjourn the annual meeting to obtain the votes required if necessary and to take a 2-year process to adopt this proposal topic
if applicable. This proposal does not restrict the Board from using a means to obtain the necessary vote that is not mentioned in this proposal. [...] Extraordinary
measures need to be taken to adopt this proposal topic due to the dead hand of our undemocratic governance provisions that require an 80% approval from all MPC
shares outstanding — given the reality that only 70% of MPC shares typically vote at the annual meeting. "

Company’s response: The board recommended a vote against this proposal. " The Board agrees with the proponent that eliminating the supermajority provisions
in our Restated Certificate of Incorporation would be in shareholders’ best interests. That is why we asked shareholders in 2021 and 2022 to approve a binding
amendment to our Restated Certificate of Incorporation that would eliminate the supermajority provisions. And, that is why, at the 2023 Annual Meeting, we are again
asking shareholders to approve a binding amendment to our Restated Certificate of Incorporation that would eliminate the supermajority provisions."

PIRC analysis: It is considered to be best practice that shareholders should have the right to approve most matters submitted for their consideration by a simple
majority of the shares voted. There are concerns that the supermajority provisions which relate to the company’s corporate governance documents could frustrate
attempts by the majority of shareholders to make the company more accountable or strengthen the independence of the Board. Support is therefore recommended.

Vote Cast: For Results: For: 51.5, Abstain: 0.6, Oppose/Withhold: 48.0,

8. Shareholder Resolution: Amendment to Existing Clawback Provisions

Proponent’s argument:United Steel, Paper and Forestry, Rubber, Manufacturing, Energy, Allied Industrial and Service Workers International Union urge the Board of
Directors’ Compensation and Organization Development Committee to amend the company’s recoupment/clawback policy to add that the Committee will review and
determine whether to seek recoupment of long-term incentive and short-term incentive compensation paid, granted or awarded to an executive officer. "We understand
that the Company currently has in place a mechanism that imposes clawback provisions on both long-term incentive and short-term incentive awards. MPC’s existing
policy allows clawback from an executive officer if, in the event of a material accounting restatement, the executive office is determined to knowingly engage in
misconduct, be grossly negligent with respect to misconduct, knowingly failed or was grossly negligent in failing to prevent misconduct, or engage in misconduct
materially harmful to the company. Our view is that the existing clawback triggers are too limited in its assessment of executive conduct and the implications for
long-term shareholder value. Recoupment can be an important remedy for conduct that may affect financial results or harm MPC’s reputation and prospects, but does
not involve a financial restatement. The rationale for an expanded policy is illustrated by the reputational and financial risks associated with its $86 million settlement
regarding the 2016 fire at the Galveston Bay refinery. Adopting this policy would help establish a culture of not only compliance but also sustainable value creation
while demonstrating the Company’s commitment to accountability to shareholders."

Company’s response: The board recommended a vote against this proposal. "MPC’s Clawback Policy allows the Compensation and Organization Development
Committee to seek recovery or forfeiture of incentive compensation from a current or former executive officer in the event of a material accounting restatement resulting
from misconduct if the Committee determines such officer knowingly engaged in misconduct; was grossly negligent with respect to misconduct; knowingly failed or was
grossly negligent in failing to prevent misconduct; or engaged in fraud, embezzlement or other similar misconduct materially harmful to our Company. The Committee
may seek recoupment of the portion of such officer’s annual cash bonus that would not have been earned had performance been measured on the basis of the restated
results. Payments made in settlement of performance units may be recouped if the forfeiture event occurred while the executive officer was employed, or within three
years after termination of employment. In addition, the executive’s unexercised and unvested equity awards would be subject to immediate forfeiture.”
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PIRC analysis: The proposal would require application of recoupment of remuneration under broader circumstances than are typically included in the compensation
policies of most companies. However, while stating that measures of application of the claw-back provisions are made in the proxy filings, the company fails to make a
case as of why this proposal be counter-productive. The proposal will be an advance in corporate governance, as it is considered that claw-back should embrace not
only individual and wilful misconduct, but also lack of supervision and oversight (or effective and supervised delegation) when these have caused shareholders any
harm (including a reputational one) or have led to any misstatement. Support for the proposal is recommended.

Vote Cast: For Results: For: 44.9, Abstain: 0.5, Oppose/Withhold: 54.5,

9. Shareholder Resolution: Report on Just Transition

Proponent’s argument: The International Brotherhood of Teamsters General Fund request that the Board of Directors prepare a report disclosing how Marathon
Petroleum Corp. ("Marathon"), is addressing the impact of its climate change strategy on key stakeholders, including but not limited to the communities its serves
and workers, consistent with the "Just Transition" guidelines of the International Labor Organization ("ILO"). The report should be prepared at reasonable cost, omit
proprietary information, and be made available to investors. "Investors increasingly acknowledge the value of a just transition for mitigating material financial risk
and providing greater market certainty in the transition to a low-carbon economy. 161 investors representing $10 trillion in assets signed the UN PRI’s "Statement of
Investor Commitment to Support a Just Transition on Climate Change," contending "the responsible management of workforce and community dimensions of climate
change are increasingly material drivers for value creation." [...] Following receipt of this proposal ahead of last year’s shareholder meeting, Marathon published
Creating Shared Value Through a Just and Responsible Transition. [...] Unfortunately, this report offers no meaningful metrics for investors to measure the success of
Marathon’s strategy or map against the Company’s climate scenario analysis and goals. Rather, we recommend the report include: A set of measurable, time-bound
indicators, such as those recommended by the World Benchmarking Alliance Just Transition methodology and progress against such indicators [...]; Progress to date
for achieving those goals for a Just Transition; Consistency of the Company’s Just Transition plan with best practices; and Disclosure of the Company’s stakeholder
engagement process and participants.”

Company’s response: The board recommended a vote against this proposal. "[The] Just Transition Report also addresses the new items suggested by the
proponent’s current iteration of the proposal, including "a set of measurable, time-bound indicators, such as those recommended by the World Benchmarking Alliance
Just Transition methodology and progress against such indicators.” We publish annual Sustainability and Climate-Related Scenarios reports each summer and intend
to provide updates in those publications as appropriate regarding both our progress on our just transition commitments at our Martinez refinery conversion and our
perspectives on just transition in the context of our climate scenarios. The Just Transition Report, together with the other extensive disclosures, policies and reports
available on our website, including our annual Sustainability and Climate-Related Scenarios reports, discloses information on MPC’s progress against each World
Benchmarking Alliance Just Transition Indicator. In fact, the World Benchmarking Alliance has specifically cited MPC as "an example when it comes to addressing the
impact of the low-carbon transition on workers’ social protection." "

PIRC analysis: While the company appears to acknowledge and take account of a just transition to some degree, it is not clear that the company has done so to an
extent that would meet the requests of the resolution. The integration of these concerns into the governance structure (including executive compensation, stakeholder
and workforce engagement processes, and Board oversight) seems to acknowledge the importance of the issue. The report also sets out a couple of examples
regarding how the company is considering worker and community needs in light of a transition to a zero-carbon economy. However, the company response appears to
short of a commitment to providing systemic approach to a just transition of its workforce and communities: while the report explains how in certain situations staff is
being transitioned to green jobs and away from fossil-fuel related jobs, it is not clear if enough jobs are being created to offset the job losses. Also, it is not clear if and
how the just transition fits within the climate strategy in relation to workers and communities. Lastly, the board appears to discuss sustainability issues. However, it is
not clear how or to what extent just transition is included in the board’s discussions or the company’s governance. The point of a just transition is that the ‘E’, ‘'S’, and
‘G’ factors within an organisation and economy cannot be siloed. They have to be mutually supporting elements of a just transition approach. This integration of ESG
factors is not evident in the company’s report or approach. On this basis, support is recommended.
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Vote Cast: For Results: For: 16.0, Abstain: 2.5, Oppose/Withhold: 81.5,

10. Shareholder Resolution: Report on Sustainability

Proponent’s argument: State of New Jersey Common Pension Fund D request Marathon Petroleum Corporation’s Board of Directors issue an audited report to
shareholders that contains the undiscounted expected costs to settle obligations for Asset Retirement Obligations (AROs) with indeterminate settlement dates. "AROs
are important accounting estimates, yet useful detail on midstream and downstream AROs is not included in the company’s financial reports due to uncertainty about
the timing of decommissioning. According to the company’s most recent annual report, it owns 13 refineries, the majority of which are linked to the processing of high
carbon products. The company has disclosed information in its most recent annual report about its recognized short and long term AROs. However, in respect of the
unrecognized AROs, the company states that "[a]sset retirement obligations have not been recognized for some assets because the fair value cannot be reasonably
estimated since the settlement dates of the obligations are indeterminate." "

Company’s response: The board recommended a vote against this proposal. "MPC’s disclosure of asset retirement obligations ("AROs") is consistent with, and
required by, proper application of US GAAP, as set forth in Accounting Standards Codification Topic 410, "Asset Retirement and Environmental Obligations." We
have reached these accounting judgments and conclusions, which are subject to audit by our independent auditors, based upon management’s experience and deep
knowledge of the use, complexity, resilience, location, integration, cost structure, margin capture and maintenance of our assets, among a variety of other factors
relevant to accounting for AROs. The audited report requested by the proponent would require that our management and our independent auditors disregard industry
practice, management expertise and our past and current accounting and investment practices, and instead implement an alternate accounting standard advocated by
the proponent that our management and independent auditors have determined would be contrary to US GAAP in the context of the specific facts and circumstances
applicable to us."

PIRC analysis: Reports on stranded assets, the obligations from asset retirement with a corresponding timeline for decommissioning are considered a key element
in aligning the financial statements with the Paris Agreement. Such alignment should be considered in all financial decisions, as a framework to allocate capital in a
way to manage risks and find opportunities in accordance with credible transition plans and targets to achieve net-zero. Failure to do so may expose the company to
significant financial risks, including inability to access capital at accessible cost and shareholders should not support accounts that do not reflect accurately all financial
impact from material risks, which could prevent the company from continuing as a going concern in the long term. Support is recommended.

Vote Cast: For Results: For: 22.6, Abstain: 0.8, Oppose/Withhold: 76.6,

THE PNC FINANCIAL SERVICES GROUP INC. AGM - 26-04-2023

3. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
BCB. Based on this rating, abstention is recommended.

Vote Cast: Abstain Results: For: 79.0, Abstain: 1.1, Oppose/Withhold: 20.0,
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ELEMENTIS PLC AGM - 26-04-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEQ’s salary is in the median of a peer comparator group. The increase in the
CEO salary was in line with the rest of the company. The CEO/average employee pay ratio is considered acceptable at 19:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 82.7, Abstain: 0.0, Oppose/Withhold: 17.3,

5. Re-elect Paul Waterman - Chief Executive
Chief Executive. Acceptable service contract provisions.

Vote Cast: For Results: For: 88.4, Abstain: 0.0, Oppose/Withhold: 11.5,

6. Re-elect Ralph Hewins - Executive Director
Executive Director. Acceptable service contract provisions.

Vote Cast: For Results: For: 88.0, Abstain: 0.0, Oppose/Withhold: 12.0,

7. Re-elect Dorothee Deuring - Non-Executive Director
Executive Director. Acceptable service contract provisions.

Vote Cast: For Results: For: 85.6, Abstain: 0.0, Oppose/Withhold: 14.4,

8. Re-elect Steve Good - Non-Executive Director

Independent Non-Executive Director. There are serious concerns regarding the remuneration policy at the company and it is considered that chair of the remuneration
committee should be held accountable for it when considering re-election. In addition, the corresponding proposal to re-elect this director at the previous AGM received
significant opposition, and the company does not appear to have taken steps to address the issue with shareholders. Opposition is recommened.

Vote Cast: Oppose Results: For: 81.6, Abstain: 0.0, Oppose/Withhold: 18.4,

13. Issue Shares with Pre-emption Rights

The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits. However, the corresponding proposal
at the previous AGM received significant opposition, and the company does not appear to have taken steps to address the issue with shareholders. Opposition is
recommended.
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Vote Cast: Oppose Results: For: 84.3, Abstain: 0.0, Oppose/Withhold: 15.7,

16. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 81.8, Abstain: 0.0, Oppose/Withhold: 18.1,

17. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transaction if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 84.3, Abstain: 0.0, Oppose/Withhold: 15.7,

DRAX GROUP PLC AGM - 26-04-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is not in line with the workforce, as the salary increase for the CEO was
11% for the year under review and the workforce salary increase by 2%. The CEO salary is in the median of the comparator group. The variable pay for the year under
review was was excessive at 729.29% of the salary (Annual Bonus: 153.09%, LTIP: 576.2%). The ratio of CEO pay compared to average employee pay is marginally
not acceptable at 25:1. PIRC consider a ratio of 20:1 as appropriate.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 85.9, Abstain: 0.2, Oppose/Withhold: 13.9,

AXA AGM - 27-04-2023

7. Approve the Remuneration Report for Mr. Thomas Buberl, Chief Executive Officer
It is proposed to approve the remuneration paid or due to Mr. Thomas Buberl, Chief Executive Officer, with an advisory vote. There are concerns regarding excess as
the total variable remuneration exceeded 200% of the salary. The Company has fully disclosed quantified targets against which the achievements and the corresponding
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variable remuneration has been calculated, although there are no claw back clauses in place over the entirety of the variable remuneration component which makes it
unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. Overall, opposition is recommended.

Vote Cast: Oppose Results: For: 86.9, Abstain: 0.3, Oppose/Withhold: 12.8,

VEOLIA ENVIRONNEMENT SA AGM - 27-04-2023

10. Appoint the Auditors

Ernst & Young proposed for the first term. The Company has proposed to rotate the auditing company. The proposed auditor would be appointed for a six-year term,
which is considered excessive. However, rotation is considered a positive factor and is encouraged by the new EU audit regulatory framework; in addition, auditors
cannot be proposed for a shorter term in France. On aggregate, support is recommended.

Vote Cast: For Results: For: 71.8, Abstain: 0.0, Oppose/Withhold: 28.2,

16. Approve Remuneration Policy for the Chief Executive

It is proposed to approve the remuneration policy for the Chief Executive. Variable remuneration appears to be consistently capped, and the payout is in line with best
practice. However, the Company has not fully disclosed quantified targets for the performance criteria of its variable remuneration component, which as a consequence
may lead to overpayment against underperformance. In addition, there are no claw back clauses in place over the entirety of the variable remuneration component
which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On these grounds, opposition is recommended.

Vote Cast: Oppose Results: For: 89.3, Abstain: 0.1, Oppose/Withhold: 10.6,

BP PLC AGM - 27-04-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEO salary is in line with the workforce, since the CEO salary increase by 4%
and the workforce salary increase by 5.5%. However, the CEQO’s salary is in the upper quartile of the Company’s comparator group which raises concerns over the
excessiveness of his pay. Total variable pay for the year under review is considered excessive, amounting to 610.3% of salary (Annual Bonus: 172.4%, Performance
Shares: 437.9%), it is recommended that total variable pay is limited to 200% of salary. The ratio of CEO pay compared to average employee pay is not acceptable at
34:1, it is recommended that the ratio does not exceed 20:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 80.7, Abstain: 1.6, Oppose/Withhold: 17.8,
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25. Shareholder Resolution: Reduce Scope 3 Emissions

Proponent’s argument: Follow This proposed that the company align its existing 2030 reduction aims covering the greenhouse gas (GHG) emissions of the use of
its energy products (Scope 3) with the goal of the Paris Climate Agreement: to limit global warming to well below 2C above pre-industrial levels and to pursue efforts
to limit the temperature increase to 1.5C. The strategy for how to achieve these aims is entirely up to the board "First, BPs’ total Scope 3 emissions are approximately
three times as high as the Scope 3 emissions covered under Aim 2, because BP also sells third-party fossil fuels next to the fossil fuels BP itself extracts. Second,
an intensity target (Aim 3) does not necessarily lead to absolute emission reductions. BP’s sustainability Report 2020 confirms this by stating: "We anticipate that the
absolute level of emissions associated with our marketed products will grow up to 2030, even as the carbon intensity covered by aim 3 falls." Further, according to
Global Climate Insights (GCI) BP’s forecasted GHG emissions are not Paris-aligned. Therefore, this resolution supports BP to advance its 2030 aims covering Scope
3 to align with the Paris Climate Agreement. The company may use whatever target(s) and metric(s) it deems best, as long as they lead to large-scale reductions in all
(net) absolute GHG emissions in line with the Paris Climate Agreement by 2030. "

Company’s response: The board recommended a vote against this proposal. "[W]e do not support this resolution because: 1. it is unclear; 2. it encroaches on the
board’s responsibility and accountability for the company’s strategy; 3. it is simplistic; and 4. it is disruptive. Therefore, it threatens long-term value creation. It threatens
bp’s ability both to manage the risks and opportunities of the energy transition, and to contribute to advancing that transition — as our strategy seeks to do. It is unclear
what exactly the resolution is calling for the company to do. Unclear e It is unclear what exactly the resolution is calling for the company to do. bp has already laid out
a strategy, and a net zero ambition and aims, that the board considers to be collectively consistent with the Paris goals. Given that these include 2030 aims, with a mix
of absolute and carbon intensity reductions across the company’s business activities, these aims satisfy what appears to be the substantive intent of the resolution.
[...] The resolution is disruptive. The board has already set a clear strategic direction, which our teams are working hard to implement. We have heard repeatedly from
extensive, direct and ongoing engagement with investors, that the very significant majority want us to continue our focus on the delivery of this strategy — progress on
which is described in bp’s recently published annual report, sustainability report and net zero ambition progress update.

PIRC analysis: Scope 3 emissions (all indirect emissions that occur in the value chain of the reporting company, including both upstream and downstream emissions)
can be indicators of exposure to climate risks, such as carbon and energy 'hot spots’ in the supply chain or use of products. Although their reporting is not compulsory
under the GHG Protocol, they can help companies identify opportunities to create greater efficiencies in their value chains. Quantifying and reporting these emissions
is only the first step into building a strategy with targets to reduce Scope 3 emissions. This will allow the company manage risks and opportunities related to the value
chain emissions more proactively, including engagement with its value chain on other sustainability issues deriving from this climate-related approach. Support is
recommended.

Vote Cast: For Results: For: 16.3, Abstain: 2.5, Oppose/Withhold: 81.2,

ASTRAZENECA PLC AGM - 27-04-2023

5.1. Re-Elect Marcus Wallenberg - Non-Executive Director

Non-Executive Director. Not independent as he is a Non-Executive Director and the former CEO of Investor AB, which has a 3.33% interest in the issued share capital
of the Company. He has also served on the Board for over nine years. There is sufficient independent representation on the Board. However, the company received
significant opposition (18.79 %) on resolution number 5.m ((Re-elect Marcus Wallenberg - Non-Executive Director) at AGM 2022. The company has not disclosed
information as to how address the issue with its shareholders. Therefore, an abstain is recommended.

Vote Cast: Abstain Results: For: 80.8, Abstain: 0.1, Oppose/Withhold: 19.1,
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SERCO GROUP PLC AGM - 27-04-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. Mr. Nigel Crossley received a workforce aligned salary increase of 2% in 2022. For
the year under review the variable pay was excessive at 389.26% of the salary (Annual Bonus: 154%, LTIP: 235.26%). The ratio of CEO pay compared to average
employee pay is not acceptable at 58:1. PIRC consider a ratio of 20:1 as appropriate.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 85.6, Abstain: 1.0, Oppose/Withhold: 13.5,

16. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 89.7, Abstain: 0.0, Oppose/Withhold: 10.3,

17. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transaction if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 87.8, Abstain: 0.0, Oppose/Withhold: 12.2,

19. Approve Political Donations

The proposed authority is subject to an overall aggregate limit on political donations and expenditure of GBP 100,000. The Company did not make any political
donations or incur any political expenditure and has no intention either now or in the future of doing so. Although this is within recommended limits, it is noted
this resolution registered a significant number of opposing votes of 12.11% at the 2022 AGM which has not been adequately addressed. Therefore, an abstain is
recommended.

Vote Cast: Abstain Results: For: 88.6, Abstain: 1.2, Oppose/Withhold: 10.2,
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BASF SE AGM - 27-04-2023

3. Discharge the Supervisory Board
Standard proposal. No serious governance concerns have been identified. Support is recommended.

Vote Cast: For Results: For: 76.6, Abstain: 5.2, Oppose/Withhold: 18.3,

8. Amend Articles: Approve Virtual-Only Meetings Until 2025

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 79.9, Abstain: 3.0, Oppose/Withhold: 17.1,

9. Amend Articles: Participation of Supervisory Board Members in the Annual General Meeting by Means of Audio and Video Transmission

It is proposed to amend the articles in order to allow members to participate in the Shareholders’ Meeting via video and audio broadcast.

Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 82.4, Abstain: 3.0, Oppose/Withhold: 14.5,

THE WEIR GROUP PLC AGM - 27-04-2023

16. Issue Shares with Pre-emption Rights

The authority is limited to one third of the Company’s issued share capital. This cap can increase to two-thirds of the issued share capital if shares are issued in
connection with an offer by way of a rights issue. All directors are standing for annual re-election. This resolution is in line with normal market practice and expires at
the next AGM. Support is recommended.

Vote Cast: For Results: For: 87.4, Abstain: 0.0, Oppose/Withhold: 12.6,

18. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transaction if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 88.3, Abstain: 0.8, Oppose/Withhold: 11.0,
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HELIOS TOWERS PLC AGM - 27-04-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEO salary is in the upper quartile of the competitor group which raises concerns
for potential excessiveness. Total Variable pay for the year under review was 146% of the salary which is within the limit of 200% and is not considered excessive. The
CEO to average employee pay ratio is 19:1 which is considered acceptable.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 70.2, Abstain: 13.9, Oppose/Withhold: 16.0,

CONTINENTAL AG AGM - 27-04-2023

4.1. Approve Discharge of Supervisory Board Member Wolfgang Reitzle for Fiscal Year 2022
Standard proposal. The company’s sustainability policies and practice are not considered to be adequate in order to minimize material risks linked to sustainability. As
such, abstention is recommended on the discharge.

Vote Cast: Abstain Results: For: 89.1, Abstain: 0.0, Oppose/Withhold: 10.9,

LOCKHEED MARTIN CORPORATION AGM - 27-04-2023

5. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: John Chevedden requests that the Board of Directors adopt an enduring policy, and amend the governing documents as necessary in order
that 2 separate people hold the office of the Chairman and the office of the CEOQ. "The roles of Chairman and CEO are fundamentally different and should be held
by 2 directors, a CEO and a Chairman who is completely independent of the CEO and our company. The job of the CEO is to manage the company. The job of the
Chairman is to oversee the CEO and management. [...] A Lead Director is no substitute for an independent Board Chairman. A lead director is not responsible for the
strategic direction of the company. And a Chairman/CEO can ignore the advice and feedback from a lead director. According to the 2022 LMT annual meeting proxy
the Lead Director has limited duties and lacks in having exclusive powers. According to the LMT Corporate Governance Guidelines the Lead Director consults with
the Chairman in only one role. The Lead Director appears to be assigned to approve certain items that he may have little role in developing. The Lead Director has
non-oversight roles such as a point of contact for shareholders. The Lead Director acts as a liaison which is a role he probably shares with others. The Lead Director
assists with recruiting which is also a role for the Nominating Committee. Plus management fails to give shareholders enough information on this topic to make an
informed decision in favor of management. There is no management comparison of the exclusive powers of the Office of the Chairman and the de minimis exclusive
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powers of the Lead Director."

Company’s response: The board recommended a vote against this proposal. "Our Flexible Leadership Structure and Strong Governance Practices Facilitate
Effective Oversight. At present, the Board believes that the combination of the roles, along with the robust authority given to the experienced independent Lead
Director, effectively represents the interests of stockholders by maintaining the appropriate level of independence, oversight and responsibility. The combined role of
Chairman and CEO facilitates real-time, transparent communication with the Board on critical business matters. The Board also believes there is value to presenting a
single face to our customers, partners and other stakeholders through the combined Chairman and CEO role. In particular, our customers are primarily governments
and presenting a single face with the authority to bind the Company, can be important. Currently, the Board has elected Jim Taiclet to serve as Chairman and CEO and
Dan Akerson to serve as independent Lead Director. The Board believes that under this structure, the Board operates effectively and efficiently and that, taking into
account the deep experience of Mr. Taiclet, maintaining the combined positions at this time is appropriate and promotes unified leadership and company-wide strategic
alignment in executing the Company’s strategy. The Board also believes that the experienced Mr. Akerson provides strong independent oversight." "

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 28.3, Abstain: 1.8, Oppose/Withhold: 70.0,

6. Shareholder Resolution: Human Rights Impact Assessment Report

Proponent’s argument: Sisters of Charity of Saint Elizabeth request that Lockheed Martin publish a report, at reasonable cost and omitting proprietary information,
with the results of Human Rights Impact Assessments examining the actual and potential human rights impacts associated with high-risk products and services,
including those in conflict-affected areas and/or or violating international law. "A 2019 Amnesty International report found that Lockheed is not meeting its human
rights responsibilities despite severe, irremediable impacts and prominent human rights organizations have recorded indiscriminate use of Lockheed products against
civilians. Lockheed has exported military goods to over a dozen states that are engaged in armed conflict, have a record of human rights violations, or are at risk of
corruption and fragility. Lockheed weaponry played a critical role in the May 2021 attacks on Gaza, where apparent war crimes were committed, including the deaths
of at least 129 civilians, 66 of whom were children. Reports have also linked Lockheed weaponry to war crimes and other violations of international law in Yemen,
including the widely condemned attack on a school bus in 2018 that killed dozens of children. Congress recently pushed President Biden to "halt all arms sales" to
Saudi Arabia until civilian harm ceases, jeopardizing the Company’s recent $1.5 billion contract. Lockheed faces increasing regulatory risk as the proposed National
Defense Authorization Act limits arms sales to Saudi Arabia, bans sales to countries committing genocide or war crimes, expands congressional oversight of relevant
sales, and broadens end-use human rights monitoring of transfers. "

Company’s response: The board recommended a vote against this proposal. "Requiring the Company to conduct independent human rights impact assessments
on certain products or sales subjectively deemed to be "high-risk,” and then publish the results, would not be practical or appropriate. Our international military sales
are regulated by the U.S. Government and reviewed and approved by the Executive Branch with oversight from Congress to ensure they support U.S. national security
and foreign policy objectives and are not redirected and used for unauthorized purposes. This includes consideration of whether any arms transfer contributes to the
risk of human rights abuses and whether the arms are being used in potential conflict-affected regions. We are not in a position to predict, assess or influence how
the U.S. or allied nations may use products in the future and any attempt to do so risks supplanting the purview of the U.S. Government and allied nations, which we
believe are best positioned to consider the mix of policy objectives to promote global security while protecting human rights. We also likely would not have access to
information from the U.S. Government or would be restricted in sharing any information that we did have, which would make any report incomplete and less meaningful.
Therefore, the proposed additional assessment could adversely affect our ability to serve our customers by distracting resources from our day-to-day operations and
strategic planning, harm U.S. foreign policy objectives and ultimately be against stockholder interests by impacting our ability to serve our customers. We believe that
any concerns that the stockholder proponent has with the policies or actions of the U.S. or allied nations would be more appropriately directed to public officials who
determine foreign policy rather than directed to a market participant like Lockheed Martin through the federal proxy rules. "
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PIRC analysis: A report on the human rights impact of the company’s operations that may be potentially complicit in human rights abuses is in shareholders’ interests
both as a means of informing shareholders of potential risks and opportunities faced by the company and as a means of ensuring that the management and board of a
company gives due consideration to these issues. The company’s response does not seem to address the major issue from this shareholder proposal. The production
of this transparency report is considered to be reasonable and in best interest from shareholders. While the company states that it prefers engagement and advocacy
over abandoning markets, it is also considered that it would be beneficial for company, management and shareholders to receive a report which could deliver on the
potential reputational damage from investing in countries where the government may be complicit in human rights abuses.

Vote Cast: For Results: For: 13.7, Abstain: 2.3, Oppose/Withhold: 84.0,

7. Shareholder Resolution: Report on the Company’s Intention to Reduce Full Value Chain GHG Emissions

Proponent’s argument: As You Sow, on behalf of the Remmer Family Foundation Inc. request the Board issue a report, at reasonable expense and excluding
confidential information, disclosing how the Company intends to reduce its full value chain greenhouse gas emissions in alignment with the Paris Agreement’s 1.5C
degree goal requiring Net Zero emissions by 2050. "As a leading global security and aerospace company, Lockheed Martin creates significant carbon emissions from
its value chain and is exposed to numerous climate-related risks. Failing to respond to this changing environment may make Lockheed Martin less competitive and
have a negative effect on its cost of capital and shareholders’ financial returns. While our Company has committed to reduce Scope 1 and 2 emissions by 70% intensity
by 2030, Lockheed Martin has not established 1.5C aligned reduction goals that cover all segments of its business, including its Scope 3 value chain emissions, which
comprise over 90% of Lockheed’s total emissions. By setting science-based reduction targets for its Scope 1-3 emissions, disclosing a decarbonization plan, and
demonstrating progress toward achieving them, Lockheed Martin can provide investors with assurance that it is reducing its climate contribution and addressing the
physical, transition, and competitive risks associated with climate change."

Company’s response: The board recommended a vote against this proposal. "A key point is that defense contractors face unique issues in setting achievable Scope
3 emissions goals because of factors that fall outside of any defense contractor’s purview, including: eSovereign governments control the specification of product
requirements. eSovereign governments also control the ultimate end use of products. eCustomers are unable to provide contractors with product in use information.
eAny emissions reporting related to product use necessarily will be limited, at best, for national security reasons. These factors make it extremely challenging for
defense contractors to set the requested Scope 3 emissions targets at this time, and inappropriate to include defense contractors like Lockheed Martin in a broader
sector that includes companies that are not defense contractors, such as commercial aviation or transportation, for the purpose of setting Scope 3 emissions targets. We
are unaware of any U.S.-based defense contractors that have set Net Zero Scope 3 reduction targets.[...] hile setting Scope 3 emission reduction targets is a complex
and challenging exercise for defense contractors, we are constantly evaluating and developing opportunities across our value chain and related to our products with the
goal of continued engagement and the consideration of reduction targets when appropriate. We are currently engaging in the following activities that address Scope
3 emissions: eActively participating with our industry peers in the International Aerospace Environmental Group (IAEG) GHG Reporting and Management work group
whose charter was broadened recently to promote industry-wide adoption of consistent emissions accounting and reporting practices. eLeading and achieving industry
support through IAEG to deliver supplier sustainability education across our joint supply chain. eSpearheading the development of an aerospace and defense (A&D)
industry Supplier Renewable Energy Program that would support our supplier base to accelerate the adoption of renewable energy and thus reduce Scope 3 emissions
across the sector. The program is designed to leverage the scale of a single industry’s global supply chain in a pre-competitive fashion to drive system-level change.
eContinuing to develop products that reduce customer emissions. We are conducting continued research, development, test and evaluation related to propulsion
enhancements, including sustainable aviation fuel use. For example, in March 2022, Lockheed Martin and partners successfully executed a commercial biofuel flight
demonstration of 1,500 miles using a Sikorsky S-92."

PIRC analysis: Most investors accept the Intergovernmental Panel on Climate Change (IPCC) recommendations that net emissions of carbon dioxide must fall by
45% by 2030 and reach 'net zero’ by 2050 to maintain warming below 1.5 degrees Celsius and that these goals must be integrated into business planning decisions.
Comprehensive reporting on climate impacts is in shareholders’ interests both as a means of informing them of potential risks and opportunities faced by the company,
of strategies put in place to manage those risks and opportunities, and of the evaluation of the potential impact of different scenarios, including a 1.5 degrees Celsius
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scenario, on their businesses, strategy, and financial planning.

Vote Cast: For Results: For: 33.1, Abstain: 6.7, Oppose/Withhold: 60.3,

CRH PLC AGM - 27-04-2023

3. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The 2023 salary increases for CEO were 3% and workforce salary decreases by -1.6%.
The ratio of CEO pay compared to average employee pay is not acceptable at 78:1. PIRC consider a ratio of 20:1 as appropriate.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 89.0, Abstain: 0.0, Oppose/Withhold: 11.0,

PFIZER INC. AGM - 27-04-2023

5. Shareholder Resolution: Shareholder Ratification of Termination Pay

Proponent’s argument John Chevedden requests that the Board seek shareholder approval of any senior manager’s new or renewed pay package that provides for
severance or termination payments with an estimated value exceeding 2.99 times the sum of the executive’s base salary plus target short-term bonus. "Generous
performance-based pay can sometimes be justified but shareholder ratification of "golden parachute" severance packages with a total cost exceeding 2.99 times base
salary plus target short-term bonus better aligns management pay with shareholder interests. For instance at one company, that does not have this policy, if the CEO is
terminated he could receive $44 million in termination pay - over 10 times his base salary plus short-term bonus. In the event of a change in control, the same person
could receive a whopping $124 million in accelerated equity payouts even if he remained employed."

Company’s response

The board recommended a vote against this proposal. "The proposal [...] seeks to potentially limit the payout/settlement of outstanding equity awards under our
long-term incentive plan and other compensation arrangements due to executives who leave Pfizer. Our compensation program is intended to be competitive to attract,
retain and motivate our executives and includes market-based long-term incentives with vesting provisions tied to retention and alignment with shareholder value. To
ignore the vesting provisions and terms of the equity awards by requiring shareholder approval in the event of a termination would nullify the grant terms and could
place Pfizer at a competitive disadvantage by limiting the company’s ability to attract and retain key executive talent in a highly competitive market, ultimately negatively
impacting Pfizer's long-term success and shareholders’ long-term interest. The proposal would essentially require Pfizer to seek the approval of shareholders regarding
the compensation and terms regarding severance payments and other benefits upon termination of employment for each senior executive hired, thereby dictating that
Pfizer either delay executive transitions until our regular Annual Meeting of Shareholders meeting or call a special meeting for an executive’s termination. The Board
believes this delay would impede the company’s regular operations and would be an unnecessary use of shareholder and company resources. "

PIRC analysis: The company’s argument of losing competitive advantage by submitting severance to shareholders’ approval is not considered to be an effective one:
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as a matter of fact, ratification of severance agreements or payments is common practice in developed markets oversees (such as France or ltaly). On the contrary,
this proposal is considered to be an advance in corporate governance, as it will allow to reduce the gap between shareowners and management.

Vote Cast: For Results: For: 9.9, Abstain: 0.8, Oppose/Withhold: 89.3,

6. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: Kenneth Steiner request that the Board of Directors adopt an enduring policy, and amend the governing documents as necessary in order
that 2 separate people hold the office of the Chairman and the office of the CEO. "There should be a rule against a person who has been a CEO and a Chairman at the
same time being named as Lead Director. Mr. Shantanu Narayen, Pfizer Lead Director had years in the dual jobs of CEO and Chairman. Past and present holders of
both jobs at the same time would seem to have a special affinity with the Pfizer person who now has the 2 most important single jobs at Pfizer - Chairman and CEO. A
special affinity is inconsistent with the oversight role of a Lead Director. A lead director is no substitute for an independent board chairman. A lead director cannot call
a special shareholder meeting and cannot even call a special meeting of the board. A lead director can delegate most of his lead director duties to the CEO office and
then simply rubber-stamp it. There is no way shareholders can be sure of what goes on. A lead director can be given a list of duties but there is no rule that prevents
the Chairman from overriding the lead director in any of the so-called lead director duties."

Company’s response: The board recommended a vote against this proposal. "The Board considers it important to maintain the flexibility to implement the leadership
structure best suited for Pfizer and our shareholders at any given time. This flexibility is reflected in our Corporate Governance Principles, which provide that the
independent Directors of the company annually elect a Chairman of the Board based on the recommendation of the Governance & Sustainability Committee following
its thorough annual review of the Board’s leadership structure. The Chairman may or may not be the CEO of the company, but if the Chairman is the CEQ, the
independent Directors also elect a Lead Independent Director with significant authority and well-defined responsibilities as discussed below. The Board’s independent
Directors, with their diverse backgrounds and experiences in business, healthcare, medicine, public policy, and academics, have deep knowledge about the company,
our industry, and the functioning of the Board. Therefore, they are best positioned to evaluate the Board’s optimal leadership structure. The Board believes the
leadership structure best suited to meet the needs of Pfizer and our shareholders should be based on the particular circumstances and challenges confronting the
Board and the company at any given time, as well as the individual skills and experiences that may be required for an effective Chairman. Given the dynamic and
competitive environment in which we operate, the Board believes that the right leadership structure may vary as circumstances warrant, and it does not view any one
particular Board leadership structure as preferred. "

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 34.5, Abstain: 0.6, Oppose/Withhold: 64.9,

7. Shareholder Resolution: Transfer of Intellectual Property to Potential COVID-19 Manufacturers Feasibility Report

Proponent’s argument: Oxfam America ask the Board of Directors to commission a third-party report to shareholders, at reasonable expense and omitting confidential
and proprietary information, analyzing the feasibility of promptly transferring intellectual property (IP) and technical knowledge ("know-how") to facilitate the production
of COVID-19 vaccine doses by additional qualified manufacturers located in low- and middle-income countries (LMICs), as defined by the World Bank. "Access to
lifesaving COVID-19 vaccines remains highly inequitable. As of October 2022, 75% of people in high-income countries are fully vaccinated, compared to 20% of people
in low-income countries. LMICs are calling for sustainable local production to ensure local access, which can address the delays and unpredictable deliveries that
hamper national vaccination plans. Pfizer’s transfer of IP and know-how could accelerate these efforts, enabling the company to mitigate reputational risks, generate
licensing revenue, and create long-term value for investors. Successful technology transfer is feasible. 120 LMIC-based manufacturers have the ability to produce
mRNA vaccines, and at least 6 mRNA vaccines by manufacturers in LMICs are in clinical trials or approved. With Pfizer’s support, they could deliver doses in a matter
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of months. Yet Pfizer has refused to share IP and technical know-how for its COVID-19 vaccines. Pfizer touts piecemeal initiatives that will not resolve current access
gaps or meet future needs. By refusing to consider the financial rewards of technology transfer, the company may have left revenue on the table. Vaccine coverage
gaps have cost Pfizer sales - Pfizer agreed to reduce a US contract for vaccine donations to LMICs by 400 million doses, foregone revenue of up to $2.8 billion per
reported prices. Technology transfer is a more durable strategy to assure supply and secure revenues, enabling LMICs to manage their own manufacturing capacity
while Pfizer can collect licensing revenues without bearing costs of lost sales.” "

Company’s response: The board recommended a vote against this proposal. "The manufacturing of vaccines entails a biological process that is extraordinarily
complex under any circumstances, and more so during a pandemic. Our COVID-19 vaccine requires 280 components and relies upon 86 suppliers located in 19
different countries. Our internal manufacturing capabilities and our expertise on technology transfers and management of Contract Manufacturing Organizations
(CMOs) have allowed us to successfully deliver nearly 4.4 billion doses of Comirnaty as of January 1, 2023, including the 1.7 billion doses we provided to low- and
middle-income countries. As expected, the steps involved in a technology transfer are extensive and include hundreds of elements, including, but not limited to, on-site
development, equipment installation, engineering and process qualification tests, and regulatory approvals. Contrary to the proponent’s view, the timeline for technology
transfers takes time, is not immediate, and depends on the extent of work needed. On average, a fill/finish technology transfer where product is filled into vials/syringes
can take anywhere from 18 months to three years from project kickoff to the qualification tests in which the new facility demonstrates that it can consistently execute a
well-controlled process and make quality product (also known as process performance qualification (PPQ execution)). For manufacturers already part of the Comirnaty
supply chain, this timeline has been expedited and takes between 9 to 18 months with an average of 15 months from project kickoff to PPQ execution.”

PIRC analysis: The requested report will provide shareholders with information on the company’s efforts in relation to understanding and actively promoting transfer
of technology and not only mitigating the public health costs (or reputational ones) deriving from the company’s protection of intellectual property, namely on their
vaccine technology. Looking forward to a stakeholder-wide approach, it is considered appropriate that the company reports on the consequences of its conduct for
its customers and public health overall, and that disclosure is upheld accordingly. This would enable investors to assess the company’s real efforts and alignment
with its values and statements. The company outlines the global strategy and commitment to support communities and employees, but it does not appear to clarify
the proponents’ issues or bring a case as of why such report would be counter-productive. Some regions that have experienced shortages in the availability of the
COVID-19 vaccine (such as the European Union) have started to put pressure publicly on pharmaceutical companies for these to share intellectual property covering
the COVID-19 vaccine. With growing amount of evidence linking poverty and access to health system globally, there have been calls for lifting patents and distribute
COVID-19 vaccines globally in order to reach herd immunity around the world in the shortest possible time and bypassing local social and economic conditions. The
request for a report and the data therein are considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 12.0, Abstain: 1.9, Oppose/Withhold: 86.1,

8. Shareholder Resolution: Impact of Extended Patent Exclusivities on Product Access Report

Proponent’s argument: Trinity Health ask the Board of Directors to establish and report on a process by which the impact of extended patent exclusivities on product
access would be considered in deciding whether to apply for secondary and tertiary patents. Secondary and tertiary patents are patents applied for after the main
active ingredient/ molecule patent(s) and which relate to the product. "Intellectual property protections on branded drugs play an important role in maintaining high
prices and impeding access. When patent protection on a drug ends, generic manufacturers can enter the market, reducing prices. But branded drug manufacturers
may try to delay generic competition by extending their exclusivity periods. Among the abuses described in the Committee’s December 2021 report is construction of
a"patent thicket,” which consists of many "secondary patents covering the formulations, dosing, or methods of using, administering, or manufacturing a drug"; they are
granted after the drug’s primary patent, covering its main active ingredient or molecule, has been granted. In June 2022, citing the impact of patent thickets on drug
prices, a bipartisan group of Senators urged the U.S. Patent and Trademark Office to "take regulatory steps to ... eliminate large collections of patents on a single
invention." Pfizer sells Lyrica, a branded pain management and epilepsy drug. According to the Committee’s report, 69 patents have been granted on Lyrica, which
extended Pfizer’s exclusivity period to 32 years. Pfizer raised the price of Lyrica by 155% between 2013 and 2019, when its exclusivity period on the immediate release
formulation of Lyrica ended. In our view, a process that considers the impact of extended exclusivity periods on patient access would ensure that Pfizer considers not
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only whether it can apply for secondary and tertiary patents but also whether it should do so. A more thoughtful process could, we believe, bolster Pfizer’s reputation
and help avoid regulatory blowback resulting from high drug prices and perceptions regarding abusive patenting practices. "

Company’s response: The board recommended a vote against this proposal. "Pfizer innovates every day to make the world a healthier place. Our research
and development efforts do not end after the discovery of an active ingredient/molecule, or after we file the patent application on that discovery. Our researchers
are continuously looking for ways to significantly improve and enhance the health, well-being, and quality of life of patients by discovering new uses, formulations,
processes, and other inventions that provide patients with, for example, more choice, better risk tolerance, improved dosing or administration, fewer side effects or
reduced adverse drug reactions. Patents are appropriate to incentivize these research and development efforts and protect the new inventions developed as a result
of the investments we make to advance medical innovation. In the field of vaccines, for example, our research continuously strives to broaden the protection granted
by our products. This process not only requires the development of further compatible components to be added to our existing vaccines, but also the development of
adapted manufacturing and formulation technology, which ensures the more complex vaccine product remains pharmaceutically stable and can be reliably produced.
Such improved "next generation" vaccines, therefore, are not the result of a "single invention", as suggested by this proposal. Rather, they are the result of technological
innovation at multiple levels during product development and the establishment of a suitable high-volume manufacturing process".

PIRC analysis: The request will contribute to the company’s efforts in relation to mitigating the public health costs deriving from the company’s protection of intellectual
property, among other things responsible for the pricing of vital medicines. Looking forward to a stakeholder-wide approach, it is considered appropriate that the
company reports on the consequences of its conduct for its customers and public health overall, and that disclosure is upheld accordingly. This would enable investors
to assess the company’s exposure to this particular reputational risk. The company outlines the global strategy and commitments, but it does not appear to clarify the
proponents’ issues or bring a case as of why such report would be counter-productive. The growing amount of evidence linking poverty and access to health system
globally, together with disruptions in the supply chain around the world, may lead to shortages in the availability of vital medicines, with a consequent spike in prices
that the company has the power to mitigate concretely, in favour of affordability of life-saving drugs that by-pass local social and economic conditions.

Vote Cast: For Results: For: 29.7, Abstain: 1.7, Oppose/Withhold: 68.6,

9. Shareholder Resolution: Political Contributions Congruency Report

Proponent’s argument: Tara Health Foundation asks that Pfizer publish an annual report, at reasonable expense, analyzing the congruency of political, lobbying, and
electioneering expenditures during the preceding year against publicly stated company values and policies, including Pfizer’s stated goal to "end discrimination against
women, ensure equal opportunities for leadership and access to reproductive health." Such a report should list and explain any instances of incongruent expenditures,
and state whether the identified incongruencies have led to a change in future expenditures or contributions. "Pfizer has stated that "Expanded access to health
insurance coverage will help ensure that patients with under-diagnosed and undertreated conditions are able to address them; and that those who will benefit from
Pfizer medicines are better able to have access to them." Yet in 2018, Pfizer was a top contributor to a 527 organization leading efforts to strike down the Affordable Care
Act, which has made prescription drugs more accessible for millions, and contributes to PhRMA, which donates to numerous organizations opposing congressional
efforts to reform drug pricing. Pfizer manufactures contraceptives and a drug commonly prescribed for medication abortion. Yet the proponent estimates that since
the beginning of the 2020 election cycle, Pfizer and its employee PACs have donated at least $5 million to politicians and political organizations working to weaken
women’s access to reproductive health care. In the South during this period, Pfizer’'s contributions to anti-choice state candidates exceeded those to other candidates
by a ratio of 3:1, and its contributions to anti-choice federal candidates exceeded those to other candidates by a ratio of 2:1. For example, Pfizer contributed to multiple
sponsors of bills passed in 2022 in Tennessee and Louisiana that will restrict access to medication abortion. "

Company’s response: The board recommended a vote against this proposal. "The additional report requested by the proponent is unnecessary and duplicative
of disclosures Pfizer already provides. In 2021, in response to shareholder feedback, Pfizer published a report, "Industry Associations — Congruency Report" (the
Congruency Report) that outlines the public policy positions of Pfizer and five significant trade associations across six areas of public policy and ESG significance for
Pfizer: Patient Access to Healthcare; Trade; Tax; Diversity, Equity, and Inclusion; Climate Change; and Civic Integrity. Pfizer is a member of several industry and trade
groups that represent both the pharmaceutical industry and the business community at large to bring about consensus on broad policy issues that can impact Pfizer's
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business objectives and ability to serve patients. The Congruency Report compares Pfizer and the trade associations’ positions and describes the degree of alignment
and areas of misalignment. Investor feedback about the Congruency Report has been overwhelmingly positive. The Congruency Report is available on Pfizer's website.
[...] Pursuant to its Charter, the Governance & Sustainability Committee (the Committee) is responsible for maintaining an informed status on the company’s priorities
and activities related to public policy, including political spending policies and practices. The Committee receives regular reports from management, which includes
an overview of the benefits derived from the company’s association with certain trade and other organizations and reviews of the company’s PAC and Congruency
Reports. In addition, the Committee monitors public policy issues that may pose a reputational risk to the company.”

PIRC analysis: The transparency and completeness of the company’s reporting on political spending is to the benefit of the company and its shareholders. As
reputational risk is increasingly under scrutiny from shareholders and stakeholders and the financial impact from non-traditionally financial issues is becoming more
evident, companies are expected to show that they live up to their policy, strategy and commitments, as well as to be open about political spending, in order to avoid
any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue
influence, or that the company may adopt a conduct different from what it commits to. The request for a report is considered reasonable and a vote for the resolution is
recommended.

Vote Cast: For Results: For: 13.9, Abstain: 1.8, Oppose/Withhold: 84.3,

TEXAS INSTRUMENTS INCORPORATED AGM - 27-04-2023

6. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument: John Chevedden asks the board to take the steps necessary to amend the appropriate company governing documents to give the owners of
a combined 10% of the outstanding common stock the power to call a special shareholder meeting. "Texas Instruments shareholders gave a whopping 78% vote to
a shareholder proposal to give shareholders the right to act by written consent. This 78% vote represented an overwhelming majority support from shareholders. In
response to this overwhelming majority support management gave us a useless right to act by written consent. This was under the so-called leadership of Mr. Ronald
Kirk, who chaired the Governance Committee. In response to this overwhelming majority vote, under Mr. Kirk we got a form of written consent that is so difficult to use
that a group of shareholders, who see an urgent need to have a shareholder voice on an important item between annual meetings, would automatically choose to call
for a special shareholder meeting because it is less difficult than attempting to act by written consent. Thus the so-called right to act by written consent would be left
in the dust. Mr. Kirk has been senior of counsel at Gibson, Dunn & Crutcher since 2013. Gibson, Dunn is a law firm with $2 Billion in annual revenue. Over the last
decade Gibson, Dunn may have made more money in resisting shareholder proposals than any other law firm in history. A 10-foot pole should separate any Gibson
Dunn attorney, like Mr. Kirk, and the Governess Committee of a company like Texas Instruments. Since Texas Instruments management will not give its shareholders
a genuine right to act by written consent we need the right for 10% of shares to be able to call a special shareholder meeting."

Company’s response: The board recommended a vote against this proposal. "The current ownership threshold appropriately balances the interests of all
stockholders. The company’s stockholders have disparate views on the right to call special meetings and the conditions to exercise that right. Through ongoing
engagement with stockholders since 2021, the company has learned that some stockholders believe a special meeting right is not necessary or advisable. Others
believe that a threshold less than 25% would increase the risk of special meetings being called by as few as one or two stockholders focused on short-term interests. In
the view of those stockholders and our board, enabling holders of less than 25% of our common stock to call special meetings could subject the company to disruption
from stockholder special interest groups or activists with an agenda not in the best interest of the company or our long-term stockholders. "

PIRC analysis: The right to call a special shareholder meeting provides shareholders with a way of communicating with the Board and debating and voting on issues
with the rest of shareholders which in itself enhances shareholders’ rights. The 10% threshold recommended by the Proponent is considered acceptable. Support is
recommended.
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Vote Cast: For Results: For: 45.1, Abstain: 0.3, Oppose/Withhold: 54.6,

7. Shareholder Resolution: Report on due diligence efforts to trace end-user misuse of company products

Proponent’s argument: Friends Fiduciary Corporation request that the Board of Directors commission an independent third-party report, at reasonable expense
and excluding proprietary information, on Texas Instruments’ (Tl) due diligence process to determine whether its customers’ use of its products or services contribute
or are linked to violations of international law. "The Royal United Services Institute (RUSI) reported that Tl and Analog Devices were the original manufacturers of
approximately 25% of the dual-use items found in 27 Russian weapons systems used in the invasion, including cruise and ballistic missiles, precision munitions, and
electronic warfare. RUSI notes that "US exporters of these products [had] a due-diligence obligation to make sure they were not destined for a prohibited end user,
or to be used in prohibited end use." Iranian "kamikaze" drones, governed by export restrictions and used by Russia against Ukraine, contain circuit boards with Tl
processors. Reports indicate these drones are being used against civilians and energy infrastructure, exacerbating the humanitarian crisis. The use of TI's products
during the Russian invasion of Ukraine may result in heightened human rights and financially material risks through potential violations of American and EU sanctions
and export controls, the United Nations Guiding Principles (UNGP) on Business and Human Rights, and TI's human rights policies, as well as complicity in Russia’s
war crimes. Because human rights risks can be particularly acute in conflict-affected and high-risk areas (CAHRA), characterized by widespread human rights abuses
and violations of national or international law, the UNGPs call for heightened due diligence. The International Finance Corporation states that companies in CAHRA
"face business risks ... much greater than those in other emerging markets," including destruction of assets, deaths and injuries, weak state control, lack of security,
and supply-chain disruptions."

Company’s response: The board recommended a vote against this proposal. "The complexity and volume of the multi-tiered global electronics supply chain makes
complete traceability of standard semiconductor products unachievable. Global electronics supply chains are vast, complex and dynamic. The volume of different parts
from multiple suppliers across various geographic locations create enormous variation and complexities. Tl designs and manufactures semiconductors that we sell to
electronics designers and manufacturers all over the world. Gaining complete end user visibility in such a complex network is an unachievable undertaking. Tl has a
broad portfolio of approximately 80,000 products that are integral for almost every type of electronic equipment. The ubiquity of these products in global marketplaces
makes them so commonly used they are akin to the nails or screws that make up a final electronic product. Even the most advanced weapons systems are designed
with the same common chips that are also found in toys, cell phones and household appliances. These everyday consumer products can be lawfully purchased from
almost any retail market, then deconstructed so their components can be reused in other applications. Original manufacturers cannot know with certainty where their
components may ultimately be used."

PIRC analysis: The proponent does not seek an outright ban on the use of some of the company’s products. Rather, it seeks a full assessment of its potential misuse.
The company’s provision of products linked to potential human rights violations may expose it to legal, financial, and reputational risks. Concerns over new tools based
on big data have linked these products to racial bias and risks to privacy. Since the proposal reasonably requests the company to consult with technology and civil
liberties experts and civil and human rights advocates to assess the level of risk of violating human rights and civil liberties represented by its product being used by
any customer, and the extent to which said product can be sold to repressive governments. While the company’s response indicates that some work has been done in
this area, more could be done. As such the request for the assessment appears reasonable. A vote for the proposal is recommended.

Vote Cast: For Results: For: 22.8, Abstain: 1.1, Oppose/Withhold: 76.1,

1d. Elect Carrie S. Cox

Non-Executive Director, member of the Remuneration Committee. The Director is not considered independent owing to a tenure of over nine years. It is considered
that the Remuneration Committee should consist of a majority of independent directors. Due to the insufficient independent representation on the Committee, and
regardless of the independent representation on the Board, opposition is recommended.

Vote Cast: Oppose Results: For: 83.2, Abstain: 0.1, Oppose/Withhold: 16.7,
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1j. Elect Pamela H. Patsley

Senior Independent Director and chair of Remuneration Committee. Not considered independent owing to a tenure of over nine years. It is considered that the senior
independent director should be considered independent, irrespective of the level of independence of the Board. It is considered that the Remuneration Committee
should consist of a majority of independent directors. Due to the insufficient independent representation on the Committee, and regardless of the independent
representation on the Board, opposition is recommended.

Vote Cast: Oppose Results: For: 85.3, Abstain: 0.2, Oppose/Withhold: 14.5,

4. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
DED. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 84.4, Abstain: 0.3, Oppose/Withhold: 15.3,

KERRY GROUP PLC AGM - 27-04-2023

6. Meeting Notification-related Proposal

It is proposed that a general meeting of the Company other than an annual general meeting may be called on not less than 14 clear days’ notice.

It is considered that all companies should aim to provide at least 20 working days notice for general meetings in order to give shareholders sufficient time to consider
what are often complex issues. However, as the proposed change is permissible by the Companies Act, support is recommended.

Vote Cast: For Results: For: 87.5, Abstain: 0.1, Oppose/Withhold: 12.4,

PEARSON PLC AGM - 28-04-2023

12. Approve Remuneration Policy

Overall policy disclosure is adequate. Maximum potential benefits and maximum salary increases are disclosed. For 2023, the total variable remuneration opportunity
for the CEO will be 750% and for the CFO 500%, which are both excessive as they exceed 200%. Bonus deferral will be introduced for the annual incentive in 2023,
however it will only apply when the shareholding guidelines have not been met; it is considered that 50% of annual bonus for all executives should be deferred for at
least two years. The exceptional award limit under the LTIP for, among other things, recruitment purposes is not considered acceptable as it could lead to exceptional
recruitment awards in excess to the normal payment levels. ESG metrics will be introduced into the performance framework for the LTIP for 2023. The vesting period
is three years which is not considered sufficiently long-term, however, a two-year holding period apply which is welcomed. Malus and clawback provisions apply for all
variable pay.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). The ‘binding’ pay policy vote has not been effective. The
disappointment with the policy vote comes across in the levels of dissenting votes on remuneration reports, which disclose outcomes under previously agreed policies.
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When there are contentious circumstances with executives leaving the instrument that really matters is the service contract. As such, the concept of alignment with
shareholders’ for pay purposes is a fallacy, because the risk and responsibilities are different. Executives who are directors have unlimited liability, fiduciary duties
and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs but
considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 53.6, Abstain: 0.0, Oppose/Withhold: 46.3,

13. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEO salary is in line with the workforce. However, the CEQ’s salary is in the upper
quartile of the Company’s comparator group, which raises concerns for potential excessiveness. Total variable pay for the year under review was 152% of the salary,
which consisted only of the Annual Bonus, as no LTIP vested. However, the company awarded a Co-investment award to the CEO of 374.7% of the salary so the
overall variable pay is 526.7% of the salary and is considered excessive. The ratio of CEO pay compared to average employee pay is not acceptable at 43:1. PIRC
consider adequate a ratio up to 20:1. There were no payments for loss of office made to or agreed for Directors in 2022.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 86.5, Abstain: 0.4, Oppose/Withhold: 13.1,

GREENCOAT UK WIND PLC AGM - 28-04-2023

12. Issue Shares for Cash

Authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. A closed-ended investment fund may not issue further shares of the
same class as existing shares (including issues of treasury shares) for cash at a price below the net asset value per share of those shares. On this basis, any issuance
would not disadvantage current shareholders. A vote in favour is recommended.

Vote Cast: For Results: For: 88.2, Abstain: 0.0, Oppose/Withhold: 11.8,
13. Issue Additional Shares for Cash
Authority is sought to issue an additional number of shares up to 10% of the issued share capital for cash. The proposed limit in aggregate with resolution 12 is

considered excessive. Therefore, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 87.3, Abstain: 0.0, Oppose/Withhold: 12.7,
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BAYER AG AGM - 28-04-2023

4.1. Elect Norbert Winkeljohann - Chair (Non Executive)

Non-Executive Chair. The Director is Chairman of the Management Board of Pricewaterhouse-Coopers until June 2018. PwC was the auditor of the Company until
the AGM 2017. It is a generally accepted norm of good practice that the Chair of the Board should act with a proper degree of independence from the Company’s
management team when exercising his or her oversight of the functioning of the Board. Holding an executive position is incompatible with this and a vote to Oppose is
recommended. Additionally, there are concerns over potential aggregate time commitments, but this director has attended all Board and committee meetings during
the year under review.

Vote Cast: Oppose Results: For: 79.2, Abstain: 0.4, Oppose/Withhold: 20.4,

5. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. There are concerns regarding excess as the total variable remuneration exceeded 200% of
the salary. The Company has not fully disclosed quantified targets against which the achievements and the corresponding variable remuneration has been calculated.
Although a common practice in this market as this is deemed to be sensitive information, it prevents an accurate assessment and may lead to overpayment against
underperformance. There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed. However, opposition is recommended
based on excessive remuneration.

Vote Cast: Oppose Results: For: 43.5, Abstain: 16.8, Oppose/Withhold: 39.7,

6. Amend Articles: Virtual Annual Stockholders’ Meetings

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 76.6, Abstain: 3.0, Oppose/Withhold: 20.4,

IBERDROLA SA AGM - 28-04-2023

13. Approve the Remuneration Report

It is proposed to approve the annual report on remuneration of Executive and Non-Executive Directors with an advisory vote. The Company discloses all elements of
remuneration for Executives and Non-Executives. The payout is in line with best practice, being under 200% of the fixed salary. There are claw back clauses in place
over the entirety of the variable remuneration, which is welcomed. However, the Company has not fully disclosed quantified targets against which the achievements
and the corresponding variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive information, it prevents
an accurate assessment and may lead to overpayment against underperformance. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 88.6, Abstain: 0.0, Oppose/Withhold: 11.4,
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ABBOTT LABORATORIES AGM - 28-04-2023

5. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument: John Chevedden asks the Board to take the steps necessary to amend the appropriate company governing documents to give the owners of
a combined 10% of the outstanding common stock the power to call a special shareholder meeting. "Currently it takes a theoretical 20% of all shares outstanding to
call for a special shareholder meeting. This theoretical 20% of all shares outstanding translates into 26% of the shares that vote at our annual meeting. It would be
hopeless to expect than the shares that do not have the time to vote would have the time for the intricate procedural steps to call for a special shareholder meeting.
Then it appears that all the shares that are held in street name are 100% disqualified from participating in the calling of a special shareholder meeting. If 50% of Abbott
shares are held in street name then it would take 52% of the shares that vote at the annual meeting (26% times 2) to call for a special shareholder meeting. Thus
a theoretical 20% figure to call for special meeting translates into an almost impossible 52% figure which is like have no right at all to call for a special shareholder
meeting."

Company’s response: The board recommended a vote against this proposal. "Based upon advice and a legal opinion received by external legal counsel, the
Board believes that lowering the Special Meeting threshold would cause Abbott to violate lllinois law. Abbott is an lllinois corporation subject to the lllinois Business
Corporation Act ("Act"). The IBCA states that: "special meetings of the shareholders may be called . . . by the holders of not less than one-fifth of all the outstanding
shares entitled to vote on the matter . . ." Stated in this manner, one-fifth of shares is a minimum requirement, and corporations organized under lllinois law lack the
authority to establish a lower threshold. Abbott’s current threshold for calling a special meeting is 20%. Accordingly, the Proposal, if implemented, would cause Abbott
to violate lllinois law. Regardless, Abbott’s Board believes 20% is the appropriate place to set the line to avoid waste or expense of corporate resources in addressing
narrowly supported concerns. The ability to convene a special meeting carries with it the power to impose potentially significant costs on the Company and divert
attention of Abbott’s Board, its officers, and its employees from the Company’s business objectives."

PIRC analysis: The right to call a special shareholder meeting provides shareholders with a way of communicating with the Board and debating and voting on issues
with the rest of shareholders which in itself enhances shareholders’ rights. The 10% threshold recommended by the Proponent is considered acceptable. Support is
recommended.

Vote Cast: For Results: For: 4.3, Abstain: 1.7, Oppose/Withhold: 94.0,

6. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: Kenneth Steiner requests that the Board of Directors adopt an enduring policy, and amend the governing documents as necessary in order
that 2 separate people hold the office of the Chairman and the office of the CEO. "Our Lead Director, Mr. William Osborn violates the most important attribute of a Lead
Director - independence. As director tenure goes up director independence goes down. Mr. Osborn has 15-years Abbott Laboratories director tenure. Mr. Osborn’s
long tenure makes him a prime candidate to retire especially since he is age 75. Mr. Osborn also received the second highest number of against votes for an Abbott
Laboratories director in 2022. It is time for a change given that our stock was at $140 in December 2021. Perhaps there should be a rule against a person who has
been a CEO and a Chairman being named as Lead Director. Mr. Osborn had 12-years in the dual jobs of CEO and Chairman. Past and present holders of both jobs
at the same time would seem to have a special affinity with each other which is inconsistent with the oversight role of a Lead Director. With the current CEO serving as
Chair this means giving up a substantial check and balance safeguard that can only occur with an independent Board Chairman."

Company’s response: The board recommended a vote against this proposal. "[Apart] from the Chair and CEO, Abbott’s Board is composed entirely of independent
directors who are elected by shareholders annually. These independent directors comprise the Board’s principal committees — Audit, Compensation, Nominations and
Governance, and Public Policy — and oversee key matters such as the integrity of Abbott’s financial statements, executive compensation, the nomination of directors,
the selection of independent auditors, oversight of regulatory compliance, the evaluations of the Board and each of its members, including the Chair and CEO, and
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the evaluation of the CEO’s performance objectives.[...] The Board including the Lead Independent Director have repeatedly demonstrated independence from and
oversight of management. In the last several years, the Board has strengthened its recoupment policy, increased targets for vesting of performance shares several
times, adopted a share-retention policy, and increased share-ownership guidelines for executives and directors. Unquestionably, Abbott’s Board exercises independent
oversight of the Chair and CEO and Abbott’s management.”

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 30.5, Abstain: 0.4, Oppose/Withhold: 69.2,

7. Shareholder Resolution: Lobbying Disclosure

Proponent’s argument: The Province of Saint Joseph of the Capuchin Order and Proxy Impact request the preparation of a report, updated annually, disclosing:
1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots lobbying communications. 2. Payments by Abbott used for (a) direct
or indirect lobbying or (b) grassroots lobbying communications, in each case including the amount of the payment and the recipient. 3. Abbott's membership in and
payments to any tax-exempt organization that writes and endorses model legislation. "Abbott fails to disclose its payments to trade associations and social welfare
organizations, or the amounts used for lobbying, to stockholders. Companies can give unlimited amounts to third party groups that spend millions on lobbying and
undisclosed grassroots activity. These groups may be spending "at least double what’s publicly reported."1 Abbott belongs to the Business Roundtable, National
Association of Manufacturers (NAM) and Chamber Commerce, which together spent $110,830,000 on lobbying for 2021. Abbott also supports social welfare groups
like the Alliance for Aging Research, which lobbies and ran Facebook ads opposing drug pricing legislation,2 and Caregivers Voice United, which backed a secret letter
campaign in Oregon. We are concerned Abbott’s lack of disclosure presents reputational risk when its lobbying contradicts company public positions. For example,
Abbott and its trade association Infant Nutrition Council of America have attracted scrutiny for lobbying to weaken bacteria safety testing for baby formula. Abbott
believes in addressing climate change, yet the Business Roundtable lobbied against the Inflation Reduction Act and the Chamber opposed the Paris climate accord.
And while Abbott does not belong to the controversial American Legislative Exchange Council (ALEC), it is represented by its trade associations, as the Chamber and
NAM each sit on its Private Enterprise Advisory Council. "

Company’s response: The board recommended a vote against this proposal. "Abbott provides its policies and procedures governing lobbying on its website.
Last year, Abbott updated its website to enhance disclosures around lobbying including clarifying the scope of advocacy activities managed by its Vice President
of Government Affairs and detailing how participation in trade associations and lobbying related expenditures are assessed and managed. Furthermore, Abbott
has detailed how the Public Policy Committee of the Abbott Board of Directors is responsible for oversight of Abbott’s government affairs function and public policy
issues that could affect Abbott’s business performance and public image. The Public Policy Committee reviews and evaluates Abbott’s governmental affairs and
political participation, including advocacy priorities, political contributions, lobbying activities, and trade association memberships. [...] Also, annually in Abbott’s Global
Sustainability Report, the Company discloses the key principles that guide its participation in public policy engagement (including lobbying), the decision-making
process surrounding that engagement, and oversight of those activities by the Board, the Public Policy Committee, and Abbott’s Vice President of U.S. Government
Affairs."

PIRC analysis: Political spending is considered to be a different issue than lobbying expenditures. Links to public disclosures of lobbying at the state and federal
level are not the same as full disclosure published on the company’s website. Moreover, it is to the benefit of the company and its shareholders to be open about
lobbying activities and so avoid any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an
inappropriate way to gain undue influence. The request for a report is considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 23.0, Abstain: 1.0, Oppose/Withhold: 76.0,
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8. Shareholder Resolution: Incentive Compensation

Proponent’s argument: The Shareholder Association for Research & Education urge the Board of Directors to adopt a policy that no financial performance metric
shall be adjusted to exclude Legal or Compliance Costs when evaluating performance for purposes of determining the amount or vesting of any senior executive
Incentive Compensation award. "Legal or Compliance Costs" are expenses or charges associated with any investigation, litigation or enforcement action related to
drug manufacturing, sales, marketing or distribution, including legal fees; amounts paid in fines, penalties or damages; and amounts paid in connection with monitoring
required by any settlement or judgement of claims of the kind described above. "Abbott [...] faces [risks] over its role in the nation’s opioid epidemic. The Investors for
Opioid and Pharmaceutical Accountability (IOPA), a coalition of 67 investors with $4.2 trillion in assets under management has been engaging companies on this issue
for several years. As shareholders bear the financial impacts of record- setting legal settlements related to inadequate assessment of how business decisions would
impact the opioid crisis, the IOPA believes executives should similarly be accountable for the financial impacts of those decisions. However, Abbott’s default decision to
exclude the impact of litigation from metrics originally designed to align executive pay with shareholder interests means executives know in advance their incentive pay
will remain intact no matter how large the negative financial impact on shareholders."

Company’s response: The board recommended a vote against this proposal. "Officer financial goals are set and assessed based upon adjusted measures which
the Compensation Committee believes more accurately reflects the results of ongoing operations. Adjustments are made for specified items, whether favorable or
unfavorable, that are unusual or unpredictable, such as cost reduction initiatives, restructuring programs, integration activities and other business acquisition-related
costs. The Compensation Committee believes these adjusted measures provide a more accurate assessment of Abbott’s core business and encourage decision
making that considers long-term value. They also align compensation goals with the financial guidance that is communicated to investors, which is also based on
adjusted measures. [...] Also, the proposal’s one-size-fits-all methodology also fails to consider that litigation and compliance matters frequently relate to events that
occurred prior to the appointment of the executive team responsible for resolving such matters and thus may be irrelevant to an evaluation of their performance."
PIRC analysis: The discretion allowed to the remuneration committee in determining what can and can’t be excluded is also a red flag for ineffective performance
management systems. The resolution requires the company to end its practice of excluding litigation costs from its ‘adjusted’ targets. The resolution might seem
not demanding enough: for example, it does not require GAAP metrics to be used, allowing other adjustments to be made (the use of non-GAAP metrics prevents
shareholders from being able to fully assess the challenging nature of the performance targets and they are also used to make achieving those targets easier). It could
also be seen as somewhat vague: or example, it does not limit the legal and compliance exclusions to those litigation costs associated with specific lawsuits. However,
on balance, it is considered that compliance and litigation costs should not be included in performance metrics, rather should be the core of a sustainable business.
Said in other words, it is considered that executives should not be rewarded for not having incurred in litigations or compliance issues, they should be dismissed if they
do. On balance, support for the resolution is recommended.

Vote Cast: For Results: For: 14.4, Abstain: 0.5, Oppose/Withhold: 85.1,

1.08. Re-elect Nancy McKinstry - Non-Executive Director

Non-Executive Director, Chair of the Audit Committee. Not considered independent due to tenure of over nine years. It is considered that audit committees should
be comprised exclusively of independent members, including the chair. Also, at the company, there is no external whistle-blowing hotline. This suggests that such
concerns that should be raised by a whistle-blower are dealt with internally, which may increase the risk of such issues not being followed up or escalating to a level
where the higher was the level of the misconduct, the more likely is the issue to be concealed. On this basis, and on the potential unforeseeable consequences
for the company, opposition is recommended to the re-election of the chair of the audit committee, who is considered to be accountable for the concerns with the
whistle-blowing reporting structure.

Vote Cast: Oppose Results: For: 75.3, Abstain: 0.2, Oppose/Withhold: 24.5,

1.10. Re-elect Michael F. Roman - Non-Executive Director
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Independent Non-Executive Director.
Vote Cast: For Results: For: 83.8, Abstain: 0.2, Oppose/Withhold: 16.1,

1.12. Re-elect John G. Stratton - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 72.0, Abstain: 0.2, Oppose/Withhold: 27.8,

SMURFIT KAPPA GROUP PLC AGM - 28-04-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. Increase in CEO salary is in line with the rest Company. The CEO’s salary is in the
upper quartile of the comparator group, raising concerns about potential excessiveness. Total variable pay for the year under review was considered to be excessive at
approximately 390% of salary. The ratio of CEO pay compared to average employee pay is not acceptable at 69:1, it is recommended that the ratio does not exceed
20:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs but considered part of the
job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are employees of the company
with duties to it. The duties should already set the alignment. It is incongruous to use pay schemes as a vehicle for alternative means of ‘alignment’ which can actually
create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 85.2, Abstain: 1.6, Oppose/Withhold: 13.3,

KINGSPAN GROUP PLC AGM - 28-04-2023

3.a. Elect Jost Massenberg - Chair (Non Executive)
Independent Non-Executive Chair.

Vote Cast: For Results: For: 88.9, Abstain: 0.0, Oppose/Withhold: 11.1,

ELI LILLY AND COMPANY AGM - 01-05-2023

7. Shareholder Resolution: Publish an Annual Report Disclosing Lobbying Activities
Proponent’s argument: The Service Employees International Union Pension Plans Master Trust (SEIU) request the preparation of a report, updated annually,
disclosing: 1.Company policy and procedures governing lobbying, both direct and indirect, and grassroots lobbying communications. 2.Payments by Lilly used for (a)
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direct or indirect lobbying or (b) grassroots lobbying communications, in each case including the amount of the payment and the recipient. 3.Lilly’s membership in and
payments to any tax-exempt organization that writes and endorses model legislation. 4.Description of management’s and the Board’s decision-making process and
oversight for making payments described in sections 2 and 3 above. "Lilly spent $95,877,000 from 2010 — 2021 on federal lobbying. This figure does not include state
lobbying, where Lilly lobbied in at least 46 states in 2021. Lilly also lobbies abroad, spending between €900,000—-999,000 on lobbying in Europe for 2021. Lilly fails
to disclose its third-party payments to trade associations and social welfare groups (SWGs), or the amounts used for lobbying, to shareholders. Companies can give
unlimited amounts to third party groups that spend millions on lobbying and undisclosed grassroots activity. These groups may be spending "at least double what’s
publicly reported." For example, Pharmaceutical Research and Manufacturers of America (PhRMA) has given millions to controversial "dark money" SWGs like the
American Action Network. Lilly belongs to the Chamber of Commerce, Business Roundtable, National Association of Manufacturers (NAM) and PhRMA, which together
have spent over $2.8 billion on lobbying since 1998, and supports SWGs that lobby, like the Alliance for Patient Access (AfPA), "which claims to be pro-consumer but
consistently advocates against policies to lower drug prices."

Company’s response: The board recommended a vote against this proposal. "Lilly does not fund opposition to lowering prescription drug prices. Lilly does, however,
oppose legislative policies that would hinder medical discovery for patients. For example, as explained on our website’s news and stories section, we opposed H.R. 3
because it would not only stifle innovation but there are better policy solutions to help patients with their out of pockets costs such as Medicare Part D modernization
and not requiring deductibles for insulin coverage. Similarly, we have opposed the drug pricing aspects of the Inflation Reduction Act of 2022 (the IRA) that would also
have negative consequences to drug discovery without directly helping patients-such as Medicare price setting under the guise of negotiation. At the same time, Lilly
actively supported portions of the IRA that we believe will benefit patients and innovation, such as the $35 out of pocket cap on insulin costs for Medicare beneficiaries
and the elimination of the coverage gap in Medicare Part D plans. Our political expenditures, in fact, cover the political spectrum and reflect our approach to engaging
stakeholders on various complex issues to help preserve incentives and ensure an environment conducive to finding new treatments. As explained in further detail
below, the company already publicly discloses this information, which provides shareholders with the information necessary to assess the consistency of the company’s
lobbying activities with its expressed goals.”

PIRC analysis: Political spending is considered to be a different issue than lobbying expenditures. Links to public disclosures of lobbying at the state and federal
level are not the same as full disclosure published on the company’s website. Moreover, it is to the benefit of the company and its shareholders to be open about
lobbying activities and so avoid any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an
inappropriate way to gain undue influence. The request for a report is considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 31.2, Abstain: 0.6, Oppose/Withhold: 68.2,

8. Shareholder Resolution: Simple Majority Voting

Proponent’s argument: John Chevedden requests that the board take each step necessary so that each voting requirement in the charter and bylaws (that is explicit
or implicit due to default to state law) that calls for a greater than simple majority vote be replaced by a requirement for a majority of the votes cast for and against
such proposals, or a simple majority in compliance with applicable laws. "This proposal includes that the Board make an EDGAR filing approximately 10-days before
the annual meeting urging shareholder to vote in favor and explaining all the efforts the board has taken or will take to obtain the necessary vote and all the available
efforts that the Board has not taken with an explanation for each available effort not taken. This EDGAR filing would also describe any group of Eli Lilly shareholders
who are opposed to this topic and Board efforts to reach out to such groups. It is important to make an all-out effort now to obtain shareholder approval of this proposal
topic in preference to the expense of conducting failed votes on this proposal topic every year into the foreseeable future. Extraordinary measures need to be taken to
adopt this proposal topic due to the dead hand of our undemocratic governance provisions that require an 80% approval from all Eli Lilly shares outstanding to improve
the corporate governance of Eli Lilly - given the reality that only 70% of Eli Lilly shares typically vote at the annual meeting. "

Company’s response: The board recommended a vote against this proposal. "The board believes that, in light of management’s proposal set forth in Item 6 [...] to
eliminate the supermajority voting requirements applicable to common shareholders, this non-binding shareholder proposal is redundant, unnecessary, and confusing.
The board has approved, and recommends that the shareholders approve, amendments to eliminate the supermajority voting requirements (the Supermajority Voting
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Amendments) in the company’s articles of incorporation as described in ltem 6 [...]. Lilly has repeatedly made efforts to obtain shareholder approval of the Supermajority
Voting Amendments proposal over many years. From 2010 through 2012 and again from 2018 through 2022, the board has submitted this management proposal to
shareholders seeking approval to eliminate these supermajority voting requirements. The board recommended a vote against this proposal. The board recommended
a vote against this proposal. The board recommended a vote against this proposal. The board recommended a vote against this proposal. The board recommended
a vote against this proposal. The board recommended a vote against this proposal. The board recommended a vote against this proposal. The board recommended
a vote against this proposal.”

PIRC analysis: It is considered to be best practice that shareholders should have the right to approve most matters submitted for their consideration by a simple
majority of the shares voted. There are concerns that the supermajority provisions which relate to the company’s corporate governance documents could frustrate
attempts by the majority of shareholders to make the company more accountable or strengthen the independence of the Board. The company has already proposed
to eliminate supermajority (under an item that unlike this proposal, requires supermajority to be approved). However, these two proposals are not mutually exclusive.
Support is therefore recommended.

Vote Cast: For Results: For: 40.6, Abstain: 0.3, Oppose/Withhold: 59.1,

9. Shareholder Resolution: Report on a Process by which the Impact of Extended Patent Exclusivities on Product Access Would be Considered in Deciding Whether
to Apply for Secondary and Tertiary Patents

Proponent’s argument: Trinity Health ask the Board of Directors to establish and report on a process by which the impact of extended patent exclusivities on product
access would be considered in deciding whether to apply for secondary and tertiary patents. Secondary and tertiary patents arc patents applied for after the main
active ingredient/molecule patent(s) and which relate to the product. The report on the process should be prepared at reasonable cost, omitting confidential and
proprietary information, and published on Lilly’s website. "Intellectual property protections on branded drugs play an important role in maintaining high prices and
impeding access. When patent protection on a drug ends, generic manufacturers can enter the market, reducing prices. But branded drug manufacturers may try to
delay generic competition by extending their exclusivity periods. Such periods can be extended if secondary patents are granted. The Committee’s December 2021
report described construction of a "patent thicket," which consists of many "secondary patents covering the formulations, dosing, or methods of using, administering,
or manufacturing a drug"; they are granted after the drug’s primary patent, covering its main active ingredient or molecule, has been granted. In June 2022, citing the
impact of patent thickets on drug prices, a bipartisan group of Senators urged the U.S. Patent and Trademark Office to "take regulatory steps to. . . eliminate large
collections of patents on a single invention." Lilly has raised the price of a 10 ml vial of Humalog by 1219% since its launch. Secondary patents on Humalog extended
Lilly’s exclusivity period by 17 years."

Company’s response: The board recommended a vote against this proposal. "In 2021, Lilly publicly announced its participation in the IP Principles for Advancing
Cures and Therapies (the IP PACT), which serves as a framework for guiding the company’s commitment to innovation while keeping patients at the heart of its efforts.
The IP PACT framework includes the following principles, among others: ePatient and societal benefit will guide Lilly’s approach to IP. eLilly will support initiatives to
ensure patent quality, which help advance biopharmaceutical innovation. eLilly will use IP rights to facilitate collaboration and enable partnerships that advance global
health. eLilly believes that accessible patent information promotes scientific progress and helps improve the procurement of medicines, and we support voluntary
initiatives that advance these goals. eLilly will act responsibility and professionally in the Company’s patent proceedings, and seek timely resolutions to enhance
certainty for all stakeholders. eLilly believes that generic and biosimilar medicines are important for sustainable health systems, and that certain activities related to
seeking regulatory approval should be exempt from patent infringement. eLilly believes that advancing public health depends on robust IP, rights as well as collaboration
among stakeholders, and may call for tailored uses of our IP where these add value for patients. eLilly will approach IP in the world’s poorest countries in ways that
considers their unique socio-economic challenges. As part of our process for determining whether to apply for patent protection for new innovation, we conduct a
fact-specific and complicated analysis in connection with patent applications for potential products or uses, including for secondary and tertiary patents."

PIRC analysis: The requested report will provide shareholders with information on the company’s efforts in relation to understanding and mitigating the public health
costs deriving from the company’s business. This resolution will also allow to link healthy nutrition directly with financial outcomes for its customers and indirectly with
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the health system. Although not directly in scope of this resolution, the recent outbreak of COVID-19 has shown as health concerns should not be considered privately
(i.e. only related to individuals or to a group of individuals). Looking forward to a stakeholder-wide approach, it is considered appropriate that the company reports
on the consequences of its products for its customers and public health overall, and that disclosure is upheld accordingly. This would enable investors to assess the
company’s exposure to this reputational risk. The request for a report and the data therein are considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 10.3, Abstain: 0.9, Oppose/Withhold: 88.9,

10. Shareholder Resolution: Report on Risks of Supporting Abortion

Proponent’s argument: National Center for Public Policy Research request the Company issue a public report prior to December 31, 2023, omitting confidential and
privileged information and at a reasonable expense, detailing the known and reasonably foreseeable risks and costs to the Company caused by opposing or otherwise
altering Company policy in response to enacted or proposed state policies regulating abortion, and detailing any strategies beyond litigation and legal compliance that
the Company may deploy to minimize or mitigate these risks. "In spite of making [...] statements and policy changes that demonstrate a clear pro-abortion stance,
the Company criticized state officials for taking a stance on such a controversial issue. Indeed, the Company claimed to recognize abortion as a "divisive and deeply
personal issue with no clear consensus among the citizens of Indiana," but then itself went on to take a position through its condemnation. "Despite this lack of
agreement, Indiana has opted to quickly adopt one of the most restrictive anti-abortion laws in the United States," the Company stated.18 We agree with the Company
that abortion is a "divisive and deeply personal issue." Views on the topic are often rooted in an individual’s religious or other core belief system, making taking a
position on it a potential reputational, legal, and financial liability for a company-yet Eli Lilly has insisted on doing just that. By criticizing laws that restrict abortion
and implementing a benefit to pay for abortion access, the Company makes clear its opposition to pro-life legislation that limit abortion. This positioning is particularly
troubling considering the emphasis the Company has placed on so-called "Diversity & Inclusion.” The Company claims that embracing differences drives its business
success, 19 but apparently that embrace of diversity ends at diversity of thought, opinion, and religious convictions."

Company’s response: The board recommended a vote against this proposal. "Workforce management is a complicated topic that is core to management’s ability to
run the business. Determining health benefits such as employee leave and insurance coverage for a multitude of issues is informed by a number of factors such as local
market data, employee input, and financial affordability. The Company must consider our benefit offerings with our global workforce in mind where roughly 55 percent
of our full-time workforce works outside of the United States and benefit packages are developed at the individual country level. In the U.S., nearly 40 percent of our
workforce lives outside of the state of Indiana, which is also an important consideration for benefits packages being developed for our U.S. employees. We believe the
healthcare coverage options offered to our employees are competitive in the markets in which we operate. We review benefit offerings frequently for compliance with
applicable law and to be responsive to the needs of our current employees as well as those we are seeking to recruit."

PIRC analysis: Social issues have caught momentum for investors since the COVID-19 pandemic has become a global health crisis, where women have suffered a
higher toll, in their ability to conciliate work with family, access to work or even return to work after the pandemic. More specifically on reproductive health, the UN High
Commissioner for Human rights stated that human rights bodies have characterized restrictive abortion laws as a form of discrimination against women, and that treaty
body jurisprudence has indicated that denying women access to abortion can amount to violations of the rights to health, privacy and, in certain cases, the right to be
free from cruel, inhumane and degrading treatment (updated in 2020). It is considered that this report on such practices associated with business activities and with a
direct impact on the company’s very workforce composition is in shareholders’ interests both as a means of informing shareholders of potential risks and opportunities
faced by the company. On the contrary, this resolution appears to be filed by a right-wing policy think tanks as a spoiler resolution to prevent other shareholders from
filing resolutions regarding the company’s diversity and focuses on diversity analysis with the clear intent to ensure that conservative views are represented on the
board as well as so-called liberal perspectives. In addition, its focus appears to be flawed and artificially focusing on the short-term risks, while deliberately ignoring
the long-term impacts from effective diversity and inclusion at the company. A vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 1.9, Abstain: 1.4, Oppose/Withhold: 96.8,
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11. Shareholder Resolution: Disclose Lobbying Activities and Alignment with Public Policy Positions and Statements

Proponent’s argument: CommonSpirit Health request that the Board of Directors commission and publish a third party review within the next year (at reasonable
cost, omitting proprietary information) of how Eli Lilly and Company ("Lilly") reconciles the strong commitments to both innovation and patient access, reflected in Lilly’s
statement that it "strike[s] a balance between access and patient affordability, while sustaining investments to research innovative life-changing treatments for some
of today’s most serious diseases"20—when lobbying and engaging in other policy advocacy activities (both direct and through trade associations). "Lilly has directly
lobbied against drug pricing reform that advances affordability, hiring three lobbyists in March 2021 to defeat Democratic drug pricing proposals even while Lilly was
under intense scrutiny for insulin price hikes. Lilly’s CEO Dave Ricks is a recent Board Chair for Pharmaceutical Research and Manufacturers of America ("PhRMA"),
which raised nearly $527 million in 2020 and spent roughly $506 million, including donating millions to numerous other organizations for use in opposing congressional
drug pricing reform efforts. PhRMA also sits on the Private Enterprise Advisory Council of the American Legislative Exchange Council, which has actively opposed
bills to lower the costs of pharmaceuticals (H.R. 3 and its moderate counterpart S. 2534 (both 116th Congress))."

Company’s response: The board recommended a vote against this proposal. "[The] company discloses its public policy positions regarding accessibility and
affordability as well as fairness and transparency in the biopharmaceutical industry. These disclosures include Lilly’s commitment to advocate for improvements to
the United States health care system that align with the company’s core principles of (1) encouraging and protecting innovation, (2) fairness and transparency in
the biopharmaceutical industry and all of health care, and (3) lowering costs at the pharmacy counter for patients who use our medicines. Lilly’s lobbying activities
are aligned with these public policy positions and our actions also clearly demonstrate this alignment. For example, Lilly advocates for insurers to pass through its
negotiated rebates directly to consumers at the pharmacy counter, is supportive of efforts to exempt health care services for chronic conditions from a health insurance
plan’s deductible and Lilly passes through estimated rebates directly to its employees at the pharmacy counter under its own healthcare coverage."

PIRC analysis: It is to the benefit of the company and its shareholders to be open about lobbying activities and so avoid any suspicion and any damage that may cause
to the company’s reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue influence. Although company’s contributions
to trade associations do not necessarily equate with that association’s political or lobbying activities, it is considered to be to the benefit of the company and its
shareholders to be open about those activities, especially if they are antithetical to its published statements about universal health care and how it is attempting to
manage this. Universal health care is considered to be a basic human rights, research suggests there is a link between higher exposure and incidence of health
conditions with lower-income groups. In this sense, a vote in favour is recommended as a way to show shareholders’ support for the board efforts to oversee and
manage its relationships with industry associations, whose positioning may not align with either the position adopted by the company or the interests of long-term
investors.

Vote Cast: For Results: For: 22.3, Abstain: 0.8, Oppose/Withhold: 76.9,

12. Shareholder Resolution: Report on Effectiveness of the Company’s Diversity, Equity, and Inclusion Efforts

Proponent’s argument: As You Sow request that Eli Lilly and Co. ("Eli Lilly") report to shareholders on the effectiveness of the Company’s diversity, equity, and
inclusion efforts. The report should be done at reasonable expense, exclude proprietary information, and provide transparency on outcomes, using quantitative metrics
for hiring, retention, and promotion of employees, including data by gender, race, and ethnicity. "Similar to how an income statement pairs with a balance sheet, hiring,
promotion, and retention rate data show how well a company manages its workforce diversity. Without this data, investors are unable to assess the effectiveness of a
company’s human capital management program. Companies should look to hire the best talent. However, Black and Latino applicants face hiring challenges. Results
of a meta-analysis of 24 field experiments found that, with identical resumes, White applicants received an average of 36 percent more callbacks than Black applicants
and 24 percent more callbacks than Latino applicants. Promotion rates show how well diverse talent is nurtured at a company. Unfortunately, women and employees
of color experience "a broken rung" in their careers; for every 100 men who are promoted, only 86 women are. Women of color are particularly impacted, comprising
17 percent of the entry-level workforce and only four percent of executives."

Company’s response: The board recommended a vote against this proposal. "The DEI commitment at Lilly includes, among other things, high-level oversight,
purposeful corporate culture and ongoing data analyses to inform our approach. Our CEO and Executive Committee (EC) consistently set expectations for inclusive
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leadership and hold leaders accountable for building diverse and inclusive teams. The EC is dedicated to advising and driving corporate DEI strategy in order to
promote diverse talent development, recruitment, and retainment as highlighted in our proxy statement and other public disclosures. The EC regularly reviews progress
towards aspirational goals for women and minority group member talent for both recruiting and representation in management along with other DEI metrics, including
employee survey data. Lilly is committed to data-driven results, and metrics are used to develop annual DEI plans, track progress and implement Lilly’s strategies,
which are reviewed at least annually by the Board. "

PIRC analysis: The requested report will provide shareholders with information on the Company’s efforts in relation to workforce diversity. While the Company’s
response describes the diversity initiatives it is involved in, no goals for diversity and inclusion and no data on the gender make-up of the workforce is provided on the
company’s website or sustainability report. A report on the gender make-up of the Company’s workforce and more detail on the policies and programmes for fostering
diversity of employees would enable investors to assess the Company’s exposure to reputational and human resource risk surrounding the issue of gender diversity.
The request for a report is considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 27.0, Abstain: 0.6, Oppose/Withhold: 72.4,

13. Shareholder Resolution: Adopt a Policy to Require Certain Third-Party Organizations to Annually Report Expenditures for Political Activities before Lilly Contributes
to an Organization

Proponent’s argument: Change Finance, P.B.C., sk the Company to adopt a policy requiring that, prior to making a donation or expenditure that supports the political
activities of any trade association, social welfare organization, or organization organized and operated primarily to engage in political activities, Lilly will require that the
organization report, at least annually, the organization’s expenditures for political activities, including the amount spent and the recipient, and that each such report be
posted on Lilly’s website. "The risks are especially serious when giving to trade associations, Super PACs, 527 committees, and "social welfare" organizations — groups
that routinely pass money to or spend on behalf of candidates and political causes that a company might not otherwise wish to support. The Conference Board’s
2021 "Under a Microscope" report details these risks, discusses how to effectively manage them, and recommends the process suggested in this proposal. Media
coverage amplifies the risk a company’s spending can pose and contributions to third-party groups can also embroil companies in scandal. Public records show Lilly
has contributed at least $8.4 million in corporate funds to third-party groups dating to the 2010 election cycle. Beneficiaries of this spending have been tied to attacks
on voting rights, efforts to deny climate change, and efforts to impose extreme restrictions on abortion — associations many companies wish to avoid. "

Company’s response: The board recommended a vote against this proposal. "Lilly voluntarily discloses its corporate political contributions on a biannual basis. In
addition to the public disclosures of lobbying expenditures by trade associations through which Lilly conducts its indirect activities (which are evaluated annually by the
company’s U.S. government affairs leaders), Lilly’s Political Participation Website also contains information regarding the company’s trade association memberships for
which the company pays annual dues of $50,000 or more, as well as information regarding the percentage of dues collected by such trade associations that is utilized
for federal and state lobbying and political expenditures. Additional details regarding the company’s corporate contributions, LillyPAC’s contributions (which are also
voluntarily disclosed on an annual basis), contribution data, and the company’s direct lobbying expenses are also already made available to the public from numerous
public sources. Our contributions to these organizations are evaluated annually by the company’s U.S. Government Affairs leaders based on these organizations’
expertise in healthcare policy and advocacy and support of key issues of importance to Lilly. In addition to their positions on health care and business policy issues,
we recognize that these organizations may engage in a broad range of other issues that extend beyond matters of primary importance to Lilly."

PIRC analysis: The transparency and completeness of the company’s reporting on political spending could be improved. The board’s argument makes clear that its
compliance with political spending disclosure regulations complies only with the minimum requirements: this is considered incomplete and insufficient. Moreover, it is
to the benefit of the company and its shareholders to be open about political spending and so avoid any suspicion and any damage that may cause to the company’s
reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue influence. The request for a report is considered reasonable and
a vote for the resolution is recommended.

Vote Cast: For Results: For: 4.1, Abstain: 0.7, Oppose/Withhold: 95.2,
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5. Board Proposal to Declassify the Board
The proposal would declassify the board from three classes who are elected every three years, to an annual election for all directors. It is considered best practice to
annually elect the directors, therefore support is recommended.

Vote Cast: For Results: For: 85.8, Abstain: 0.2, Oppose/Withhold: 14.0,

6. Amend the Company’s Articles of Incorporation to Eliminate Supermajority Voting Provisions

It is considered to be best practice that shareholders should have the right to approve most matters submitted for their consideration by a simple majority of the shares
voted. There are concerns that the super-majority provisions which relate to the company’s corporate governance documents could frustrate attempts by the majority
of shareholders to make the company more accountable or strengthen the independence of the Board. Support is therefore recommended.

Vote Cast: For Results: For: 85.3, Abstain: 0.2, Oppose/Withhold: 14.5,

BRISTOL-MYERS SQUIBB COMPANY AGM - 02-05-2023

5. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument:Kenneth Steiner requests that the Board of Directors adopt an enduring policy, and amend the governing documents as necessary in order
that 2 separate people hold the office of the Chairman and the office of the CEO. "A Lead Director is no substitute for an independent Board Chairman. According to
the 2022 Bristol-Myers Squibb annual meeting proxy the BMY Lead Director has limited vague duties and lacks in having exclusive powers. For instance some of the
limited duties may mostly require only Lead Director approvals, which might be done on short notice after the vast majority of work is done by others, and some of
these powers are shared with others. [...] Plus management fails to give shareholders enough information on this topic to make a more informed decision. There is no
management comparison of the exclusive powers of the Office of the Chairman and the de minimis exclusive powers of the Lead Director."

Company’s response: The board recommended a vote against this proposal. "The Board has carefully considered this proposal and believes the actions requested
are not in the best interests of the Company and its shareholders. Shareholder interests are best served when the Board has the flexibility to make leadership choices
that reflect the Company’s needs and circumstances at any given time. Eliminating this flexibility is unnecessarily rigid and would deprive the Board of the ability to
select the most qualified and appropriate individual to lead the Board as Board Chair. Moreover, our Lead Independent Director role, as well as our other corporate
governance practices, already provide the independent leadership and management oversight requested by this proposal. While shareholder proposals regarding this
topic have been voted on at prior Annual Meetings, in each instance, the proposal has failed to receive a majority of shareholder support. "

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 31.7, Abstain: 0.4, Oppose/Withhold: 67.9,

6. Shareholder Resolution: Workplace Non-Discrimination Audit

Proponent’s argument: National Center for Public Policy Research request that the Board of Directors commission an audit analyzing the impacts of the Company’s
Diversity, Equity & Inclusion policies on civil rights, non-discrimination and returns to merit, and the impacts of those issues on the Company’s business. "Under the
guise of ESG, many companies - including Bank of America, American Express, Verizon, Pfizer, CVS and BMS itself2 - have adopted DEI programs, trainings and
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officers that seek to establish racial and social "equity." But in practice, what "equity" really means is the distribution of pay and authority on the basis of race, sex,
orientation and ethnicity rather than by merit. Where adopted, such programs have raised significant objections, including the concern that the programs and practices
themselves are deeply racist, sexist, otherwise discriminatory and potentially in violation of the Civil Rights Act of 1964. And that by devaluing merit, corporations have
sacrificed employee competence, moral and productivity to the altar of "diversity." These practices create massive reputational, legal and financial risk. If the Company
is, in the name of so-called "equity," committing illegal or unconscionable discrimination against employees deemed "non-diverse," then the Company will suffer in
myriad ways - all of them both unforgivable and avoidable."

Company’s response: The board recommended a vote against this proposal. "The proponent mischaracterizes the Company’s Inclusion & Diversity Goals and
Health Equity Commitments and the means by which it seeks to achieve them by suggesting that the Company’s policies are discriminatory. The opposite is true. Our
culture of inclusion enables us to create a work environment where all are free to fully contribute and reach their maximum potential in a workplace that is respectful,
welcoming to all individuals and free from harassment and discrimination. Our employees as well as our vendors, partners and independent contractors have an impact
on our Equal Employment Opportunity ("EEQ") efforts and share in the responsibility to uphold the legal requirements of EEO policies." "

PIRC analysis: The potential benefits of staff diversity lie in widening the perspectives on human resources brought to bear on decision-making, avoiding too great a
similarity of attitude and helping companies understand their workforces as a kaleidoscope of customers, marketplace, supply chain and society as a whole. Disclosure
surrounding the company’s staff composition allows shareholders to consider diversity in the context of the long-term interests of the company, including the ability to
attract and retain key talent. Disclosure of a policy to improve diversity and goals that have been set to meet this policy also reassures shareholders that a diverse board
is not just an aspiration but a goal. However, this resolution appears to be filed by a right-wing policy think tanks as a spoiler resolution to prevent other shareholders
from filing resolutions regarding the company’s diversity and focuses on ideological diversity with the clear intent to ensure that conservative views are represented on
the board as well as so-called liberal perspectives. Given the diversity that already exists on company’s staff, a vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 1.5, Abstain: 2.3, Oppose/Withhold: 96.2,

7. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument: John Chevedden asks the board to take the steps necessary to amend the appropriate company governing documents to give street name
shares and non-street name shares an equal right to call for a special shareholder meeting. "One of the main purposes of this proposal is to give all shares, included
street name shares, the right to formally participate in calling for a special shareholder meeting to the fullest extent possible and to clear up any ambiguity on whether
street name shares can formally participate in calling for a special shareholder meeting without converting their shares to another class of stock. One of the main
purposes of this proposal is to make sure that all street name shares can count 100% toward the 15% of shares needed to call for a special shareholder meeting.
Currently it takes a theoretical 15% of all shares outstanding to call for a special shareholder meeting. It then appears that all the shares that are held in street name
are 100% disqualified from participating in the calling of a special shareholder meeting. If 50% of Bristol-Myers shares are held in street name, then it would take 30%
of non-street name shares (15% times 2) to call for a special shareholder meeting."

Company’s response: The board recommended a vote against this proposal. "Our current share ownership threshold for calling a special shareholder meeting
already reflects our commitment to increase shareholder access while balancing practical considerations Consistent with our commitment to high standards of corporate
governance, achieving greater accountability to our shareholders and engaging with our shareholders on topics of interest, in 2021, our Board carefully considered the
appropriate threshold for shareholders to be able to request a special meeting as part of its regular and ongoing review of the Company’s governance practices, and in
light of feedback from shareholders. In considering the appropriate threshold, the Board evaluated the Company’s strong corporate governance policies and practices,
including the many ways all shareholders are able to contact the Board and senior management on important matters outside of the annual meeting cycle. "

PIRC analysis: The right to call a special shareholder meeting provides shareholders with a way of communicating with the Board and debating and voting on issues
with the rest of shareholders which in itself enhances shareholders’ rights. The 15% threshold adopted by the company, is welcomed, although 10% would be preferred.
However it is recommended to support this proposal as it adds the removal of differences between strate name shares and non street name shares, which is considered
to be encouraging for active shareholders.
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Vote Cast: For Results: For: 5.8, Abstain: 1.6, Oppose/Withhold: 92.7,

ARCELORMITTAL SA AGM - 02-05-2023

VIII. Elect Lakshmi N. Mittal - Chair (Executive)

Executive Chair. It is a generally accepted norm of good practice that the Chair of the Board should act with a proper degree of independence from the Company’s
management team when exercising his or her oversight of the functioning of the Board. Holding an executive position is incompatible with this and a vote to Oppose is
recommended.

Despite having some climate targets, the company does not have both a clear commitment to net zero by 2050 and an adequate short-term target. These targets
are considered essential for companies that are strategically important for the transition to net zero. Having a target for net zero by 2050 at the latest shows overall
commitment of the company to adequately manage climate risks. Short term emission reductions are required to keep alive the ambition of holding global warming
to 1.5 degrees while short term targets are also critical for accountability purposes. Given the time passed since the Paris Agreement and the scale investment risks
posed by climate change not having both adequate short term target and a net zero by 2050 commitment is considered to fall short of best practice and poses a major
risk for investors. As such, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 81.6, Abstain: 3.2, Oppose/Withhold: 15.1,

AMERICAN EXPRESS COMPANY AGM - 02-05-2023

1a.. Elect Thomas J. Baltimore - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 79.1, Abstain: 0.8, Oppose/Withhold: 20.0,

3. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ADA. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 53.5, Abstain: 1.3, Oppose/Withhold: 45.3,

5. Shareholder Resolution: Shareholder Ratification of Excessive Termination Pay

Proponent’s argument Kenneth Steiner requests that the Board seek shareholder approval of any senior manager’s new or renewed pay package that provides for
severance or termination payments with an estimated value exceeding 2.99 times the sum of the executive’s base salary plus target short-term bonus. " Generous
performance-based pay can sometimes be justified but shareholder ratification of "golden parachute" severance packages with a total cost exceeding 2.99 times base
salary plus target short-term bonus better aligns management pay with shareholder interests. "

Company’s response

01-04-2023 to 30-06-2023 140 of 1333



West Yorkshire Pension Fund i

The board recommended a vote against this proposal. "The American Express Company Senior Executive Severance Plan (Severance Plan), which applies to all
senior executives (Senior Vice President and above level) globally, is designed to provide executives with reasonable compensation if their employment is terminated
for qualifying reasons. Qualifying terminations generally include terminations without cause, job elimination, and involuntary or constructive terminations within two
years following a change in control (CIC); a termination for cause or a voluntary retirement are not severance qualifying terminations. Our Severance Plan already
limits cash severance payments to 1.0 or 1.5 (depending on seniority) times the sum of the executive’s base salary plus target annual bonus, which is paid over 12 or
18 months, respectively. A terminated executive is also eligible to receive a pro-rata portion of the target annual bonus for the year of termination based on the number
of days the executive was actively employed in that year. Additionally, the Severance Plan restricts any paid notice period to 90 days. Because the Severance Plan
already limits cash severance to below 2.99 base salary plus target annual bonus, the consent requirement contained within the shareholder proposal is unnecessary.

PIRC analysis: The company’s argument of losing competitive advantage by submitting severance to shareholders’ approval is not considered to be an effective one:
as a matter of fact, ratification of severance agreements or payments is common practice in developed markets oversees (such as France or ltaly). On the contrary,
this proposal is considered to be an advance in corporate governance, as it will allow to reduce the gap between shareowners and management.

Vote Cast: For Results: For: 34.9, Abstain: 0.9, Oppose/Withhold: 64.2,

6. Shareholder Resolution: Abortion and Consumer Data Privacy

Proponent’s argument:Change Finance P.B.C. request that the Board issue a public report detailing any known and potential risks and costs to the Company of
fulfilling information requests regarding American Express customers for the enforcement of state laws criminalizing abortion access, and setting forth any strategies
beyond legal compliance that the Company may deploy to minimize or mitigate these risks. "Financial institutions collect sensitive personal information such as
geolocation data, browsing history and financial activity. There is reason for concern that such data will be accessed without consumer consent by states that
criminalize abortion. Indeed, the American Express Privacy Statement declares that the Company "may share [plersonal [ijnformation as require[d] or as permitted
by law, with . . . governmental agencies to comply with . . . government requests.” However, such law enforcement requests may seek evidence of consumer acts
that are inappropriate for the bank to voluntarily share-for example, evidence of a customer’s financial activities that were legal in the state where they occurred, such
as purchasing abortion pills. Since American Express collects and stores digital consumer data, the Company is not immune to abortion-related law enforcement
requests that may create significant reputational, financial, and legal risks. American Express is already complying with "deletion rights” under California law, wherein
consumers may request that the Company delete collected personal data that is not legally required to retain. Accordingly, there is a strong market benefit to upholding
and increasing longstanding consumer privacy expectations."

Company’s response: The board recommended a vote against this proposal. "The Company has a longstanding commitment to transparency as it relates to its
customers’ privacy. The Company’s robust data privacy program outlines which information it may collect and how its customers may manage their own data privacy
preferences. The Company’s Online Privacy Statement provides clarity on: What personal information the Company collects and how it is collected; How the Company
uses the personal information collected; How the Company shares personal information; How the Company keeps and safeguards personal information; and What
a customer’s choices are with respect to personal information. The Company will only process personal data that is necessary to provide products and services to
its customers and will only do so by lawful and fair means. The Company may collect data from a customer in three ways: (i) the customer gives the Company data
directly by signing up for products and services; (ii) when a customer uses the Company’s website and app or their American Express card for everyday purchases;
and (iii) publicly available information like data from online platforms or databases."

PIRC analysis: Social issues have caught momentum for investors since the COVID-19 pandemic has become a global health crisis, where women have suffered a
higher toll, in their ability to conciliate work with family, access to work or even return to work after the pandemic. More specifically on reproductive health, the UN High
Commissioner for Human rights stated that human rights bodies have characterized restrictive abortion laws as a form of discrimination against women, and that treaty
body jurisprudence has indicated that denying women access to abortion can amount to violations of the rights to health, privacy and, in certain cases, the right to be
free from cruel, inhumane and degrading treatment (updated in 2020). It is considered that this report on such practices associated with business activities and with a
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direct impact on the company’s very workforce composition is in shareholders’ interests both as a means of informing shareholders of potential risks and opportunities
faced by the company.

Vote Cast: For Results: For: 11.3, Abstain: 2.2, Oppose/Withhold: 86.5,

RAYTHEON TECHNOLOGIES CORP AGM - 02-05-2023

7. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: John Chevedden requests that the Board of Directors adopt an enduring policy, and amend the governing documents as necessary in order
that 2 separate people hold the office of the Chairman and the office of the CEO. Whenever possible, the Chairman of the Board shall be an Independent Director. " A
Lead Director is no substitute for an independent Board Chairman. According to the Raytheon annual meeting proxy the RTX Lead Directors lacks in having exclusive
powers. For instance many of these powers are shared with others: May call and preside over private sessions of independent directors. (It seems that other directors
can also do this.) Serves as Chairman of the Board when the Chairman is not present. Engages with significant constituencies, but only as requested. (It seems that
employees can also do this.) Collaborates with the CEO to plan and set the agenda for Board meetings. (It seems that the Lead Director does not take the initiative
here.) Oversees the performance evaluation and compensation for our CEO. (It seems that the Compensation Committee has a great deal of responsibility for this.)
Facilitates succession planning and management development. (It seems that the Human Capital Committee has a great deal of responsibility for this.) Works with
the Chair of the Governance Committee to lead the Board’s annual self-evaluation process. (It seems that the Governance Committee has a great deal of responsibility
for this.) Authorizes retention of outside advisors and consultants who report to the Board on board-wide issues. (It seems that other directors can also do this.) When
the Lead Director shares roles with others it means that the Lead Director may need to do little or nothing in those roles in a given year. Plus management fails to give
shareholders enough information on this topic to make an informed decision. There is no comparison of the exclusive powers of the Office of the Chairman and the
exclusive powers of the Lead Director."

Company’s response: The board recommended a vote against this proposal. "Our robust Lead Director role provides meaningful independent Board leadership and
oversight. The Company’s Corporate Governance Guidelines require our independent directors to designate from among themselves a Lead Director when the Chair
of the Board is not an independent director. Our independent Lead Director provides strong leadership and oversight on behalf of shareowners, with a particular focus
on the Company’s strategy and risk management, as well as on CEO performance and succession planning, and director evaluations and refreshment. The robust
duties and powers of the Lead Director, which are discussed further on page 21, provide for effective, appropriate safeguards and oversight, including the ability to call
and preside over private sessions of the independent directors, overseeing the performance evaluation and compensation for our CEQ, authorizing retention of outside
advisors and consultants who report to the Board on board-wide issues, collaborating with the CEO to plan and set the agenda for Board meetings, and engaging with
significant constituencies as requested.”

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 43.1, Abstain: 0.3, Oppose/Withhold: 56.6,

8. Shareholder Resolution: Greenhouse Gas Reduction Plan

Proponent’s argument: Minnesota Valley Trust request the Board issue a report, at reasonable expense and excluding confidential information, disclosing how the
Company intends to reduce its full value chain greenhouse gas emissions in alignment with the Paris Agreement’s 1.5C goal requiring Net Zero emissions by 2050.
"At Board and Company discretion, [...] the report [should] include: 1. Disclosure of all relevant Scope 3 emissions; 2. A timeline for setting 1.5C aligned Scope 3
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reduction goals; 3. A climate transition plan to achieve emissions reductions goals across all relevant emissions scopes; 4. Annual reports demonstrating progress
towards meeting emissions reduction goals; 5. Other information the Board deems appropriate."

Company’s response: The board recommended a vote against this proposal. "During 2022, we took significant steps: We publicly announced higher goals for our
own operations (Scope 1 and 2) setting a higher 2025 goal on a "well below 2C" trajectory and a 2030 goal on a 1.5C trajectory. The Company provided a roadmap on
how we aim to achieve these reductions through energy reduction and renewable electricity, and we set 2025 targets to guide our path. We increased to 7 (out of 10)
the number of relevant Scope 3 categories we calculated and included in our very detailed CDP (formerly known as the Carbon Disclosure Project) Climate Change
disclosure. This disclosure included the most impactful areas of our aviation products in use (Scope 3 category 11), as well as those associated with purchased goods
and services (Scope 3 category 1). We extensively cover our climate transition plans, risks and opportunities in our ESG report, our CDP disclosure, and our 10-K. It
is our intention to continue to expand on this type of disclosure over the coming years. We made public our Energy Best Management Practices guidebook which has
been a key internal resource in driving energy efficiency in our operations. This was done to provide a detailed roadmap to our global suppliers, partners and other
relevant stakeholders on how they too can reduce their GHG emissions, to help spur reduction of our Scope 3 category 1 supplier emissions. RTX is also committed
to working collaboratively across our industry to drive solutions with the highest probability of success. The RTX team continues to be an active leader in the efforts
of the International Aerospace Environmental Group (IAEG) to develop sector-specific guidance on calculating the GHG emissions associated with products in use
(Scope 3 category 11) so key stakeholders can better understand the industry landscape on a comparative basis. We have also been active participants in the IAEG
effort to leverage a common third-party vendor to facilitate ESG surveys across the A&D industry. This would enable collection of key data needed to evaluate and
manage our supply base, while also allowing our suppliers to spend more time on improving their processes and less time filling out paperwork. We believe that this
collaborative effort will also help inform our approach to responsible procurement and facilitate improved accounting and reduction of GHG emissions related to our
purchased goods and services (Scope 3 category 1). We plan to provide an update on this effort in our next ESG report."

PIRC analysis:

PIRC analysis: Most investors accept the Intergovernmental Panel on Climate Change (IPCC) recommendations that net emissions of carbon dioxide must fall by
45% by 2030 and reach 'net zero’ by 2050 to maintain warming below 1.5 degrees Celsius and that these goals must be integrated into business planning decisions.
Comprehensive reporting on climate impacts is in shareholders’ interests both as a means of informing them of potential risks and opportunities faced by the company,
of strategies put in place to manage those risks and opportunities, and of the evaluation of the potential impact of different scenarios, including a 1.5 degrees Celsius
scenario, on their businesses, strategy, and financial planning.

Vote Cast: For Results: For: 37.4, Abstain: 1.1, Oppose/Withhold: 61.5,

6. Amend Articles: Amend the Restated Certificate of Incorporation to Eliminate Personal Liability of Officers for Monetary Damages for Breach of Fiduciary Duty as
an Officer

Authority is sought of ratification of an amendment to the Articles, selecting an exclusive forum for certain litigation (Delaware). The board adopted an amendment
requiring that designated categories of corporate disputes be litigated exclusively in the Court of Chancery in the State of Delaware (or, if the Court of Chancery does
not have jurisdiction, the federal district court for the District of Delaware). An oppose vote is recommended on the grounds that shareholders should be free to bring a
lawsuit where it is most convenient for shareholders, not the company.

Vote Cast: Oppose Results: For: 77.8, Abstain: 0.3, Oppose/Withhold: 21.9,
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OCADO GROUP PLC AGM - 02-05-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The increase in CEO salary (3.5%), is considered in line with the rest of the company
(5.7 %). The CEO salary is in the lower quartile of the competitor group. Total realized pay for the year under review is not considered excessive at approximately
157.7% of the salary. The ratio of pay between CEO and the average employee is not considered acceptable at 55:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 69.6, Abstain: 0.4, Oppose/Withhold: 30.0,

10. Re-elect Andrew Harrison - Senior Independent Director

Senior Independent Director. Considered independent. However Mr. Harrison is Chair of the remuneration committee. There are serious concerns regarding the
implementation of remuneration at the company and it is considered that chair of the remuneration committee should be held accountable for it when considering
re-election.

Vote Cast: Oppose Results: For: 82.3, Abstain: 0.0, Oppose/Withhold: 17.7,

22. Issue Shares for Cash
The authority sought exceeds the recommended 5% maximum of the Company’s issued share capital and expires at the next AGM. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 83.2, Abstain: 0.0, Oppose/Withhold: 16.8,

283. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 10% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported. Best practice would be to seek a specific authority from shareholders in relation to a specific transaction
if such situation arises. As this is not the case, an oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 82.3, Abstain: 0.0, Oppose/Withhold: 17.7,

BARCLAYS PLC AGM - 03-05-2023

2. Approve the Remuneration Report
All elements of the Single Total Remuneration Table are adequately disclosed. The CEO salary is in line with the workforce, since for the year under review the CEO
salary increased by 2% and the workforce salary increased by 7%. However, the CEO salary is in the upper quartile of the competitor group which raises concerns for
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potential excessiveness. Total variable pay for the year under review was not excessive, amounting to 70.4% ( Annual Bonus: 70.4% & LTIP: 0%)of salary. The ratio of
the CEO pay compared to average employee pay is not acceptable at 93:1. PIRC consider adequate a ratio of 20:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 87.6, Abstain: 0.2, Oppose/Withhold: 12.2,

MERCEDES-BENZ GROUP AG AGM - 03-05-2023

8. Elect Stefan Pierer - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 82.3, Abstain: 0.2, Oppose/Withhold: 17.5,

9. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, being under 200% of the fixed salary. There are claw
back clauses in place over the entirety of the variable remuneration, which is welcomed. However, the Company has not fully disclosed quantified targets against which
the achievements and the corresponding variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive
information, it prevents an accurate assessment and may lead to overpayment against underperformance. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 82.3, Abstain: 4.6, Oppose/Withhold: 13.1,

PEPSICO INC. AGM - 03-05-2023

3. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ADC. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 88.3, Abstain: 0.9, Oppose/Withhold: 10.8,
5. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: National Legal and Policy Center request the Board of Directors adopt as policy, and amend the governing documents as necessary, to
require hereafter that that two separate people hold the office of the Chairman and the office of the CEQ. "Expert perspectives substantiate our position: According to
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the Council of Institutional Investors [...] "A CEO who also serves as chair can exert excessive influence on the board and its agenda, weakening the board’s oversight
of management. Separating the chair and CEO positions reduces this conflict, and an independent chair provides the clearest separation of power between the CEO
and the rest of the board." A 2014 report from Deloitte [...] concluded, "The chairman should lead the board and there should be a clear division of responsibilities
between the chairman and the chief executive officer (CEO)." ".

Company’s response: The board recommended a vote against this proposal. "PepsiCo’s governing documents allow the roles of Chairman of the Board and CEO
to be filled by the same or different individuals. Rather than taking a "one-size-fits-all" approach to Board leadership, our existing policies provide the Board flexibility to
determine the most appropriate leadership structure to address the Company’s needs in light of the dynamic environment in which we operate as part of the Board’s
regular assessment of the Company’s leadership. The Board has deep knowledge of the strategic goals of the Company, the unique opportunities and challenges it
faces, and the various capabilities of our directors and the Company’s senior management and is therefore best positioned to determine the most effective leadership
structure to protect and enhance long-term shareholder value. Furthermore, the 2022 Spencer Stuart Board Index notes that only 36% of S&P 500 companies have a
chair who meets the applicable stock exchange rules for independence. "

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 24.6, Abstain: 2.2, Oppose/Withhold: 73.2,

6. Shareholder Resolution: Global Transparency Report

Proponent’s argument: Harrington Investments, Inc. request the Company annually issue a transparency report on global public policy and political influence,
disclosing company expenditures and activities outside of the US. Such report should disclose company funding and in-kind support directed to candidates or
electioneering, lobbying, scientific advocacy, and charitable donations for the preceding year. "The food industry is vulnerable to contradictory company support
for scientific advocacy that thwarts policymaking and for sponsoring trade associations may undercut public health policies. For instance, ConMexico, a PepsiCo
supported trade association, lobbied the Mexican government to postpone food labeling regulations generating widespread criticism due to negative impacts on public
health. Pepsi scores low regarding disclosures of international corporate political activities, according to recently published transparency index. In 2021, Vanguard
cautioned: "Poor governance of corporate political activity, coupled with misalignment to a company’s stated strategy or a lack of transparency about the activity, can
manifest into financial, legal, and reputational risks that can affect long term value". Foremost, our Company’s contradictory behavior on plastics demonstrates the
need for transparency. In 2018 our Company endorsed a Global Commitment to eliminate the plastic items we don’t need, and to innovate so all plastic we do need is
designed to be safely reused, recycled, or composted. Yet according to 2022 reporting, our Company supported the Action Alliance for Recycling Beverage Cartons
(AARC), which lobbied against India’s single use plastic ban. Such support of AARC is seemingly absent in Pepsi’s trade association membership list."

Company’s response: The board recommended a vote against this proposal. "PepsiCo advocates on our own behalf and belongs to trade associations that advocate
on our behalf. PepsiCo works with these groups because they represent the food and beverage industry and the business community on issues that are critical to
PepsiCo’s business and its stakeholders. Importantly, such organizations help develop consensus among varied interests. We follow all national transparency rules
regarding the disclosure of our contributions to trade associations. As a general rule, the trade associations with which we engage internationally do not provide
contributions to political candidates, and we expect our associations to inform the Company if they were to begin engaging in this way. [...] The proposal notes our
support of the trade association, Mexican Council of Consumer Goods Products (ConMexico), our membership in which we publicly disclose on our website, and
ConMexico’s lobbying of the Mexican government to postpone local food labeling regulations issued in March 2020. PepsiCo, along with ConMexico, participated in
the deliberation process for the proposed 2020 labeling regulations, and lobbied for an extension of the six-month compliance period due to logistical complexities
and supply chain closures derived from the COVID-19 pandemic. PepsiCo is committed to helping consumers make informed choices through fact-based, simple,
and easy-to-understand information about the key nutrients in our products. [...] PepsiCo is committed to transparent reporting with respect to our pep+ (PepsiCo
Positive) ambitions, including our global agriculture, environmental (including packaging), people, and product and nutrition goals and progress, and we publish a suite
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of reporting elements that are publicly available on our website. "

PIRC analysis: The transparency and completeness of the company’s reporting on political spending is to the benefit of the company and its shareholders. As
reputational risk is increasingly under scrutiny from shareholders and stakeholders and the financial impact from non-traditionally financial issues is becoming more
evident, companies are expected to show that they live up to their policy, strategy and commitments, as well as to be open about political spending, in order to avoid
any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue
influence, or that the company may adopt a conduct different from what it commits to. The request for a report is considered reasonable and a vote for the resolution is
recommended.

Vote Cast: For Results: For: 18.1, Abstain: 2.0, Oppose/Withhold: 79.8,

7. Shareholder Resolution: Report on Impacts of Reproductive Healthcare Legislation

Proponent’s argument: As You Sow request that the PepsiCo Board of Directors issue a public report prior to December 31, 2023, omitting confidential and privileged
information and at a reasonable expense, describing any known and potential risks and costs to the company caused by enacted or proposed state policies severely
restricting reproductive rights, and detailing any strategies beyond litigation and legal compliance that the company may deploy to minimize or mitigate these risks.
"This patchwork of laws adds complexity for PepsiCo, which employed about 26,000 women throughout the U.S. at year-end 2021. Many PepsiCo employees will now
face additional challenges accessing reproductive healthcare for themselves or their family members. [...] According to a 2022 survey, strong majorities of women
under 40, regardless of political affiliation, would prefer to work for a company that supports abortion access. (Forbes, 8.2.22). In a 2021 survey of U.S. consumers, 64
percent said employers should ensure that employees have access to reproductive health care and 42 percent would be more likely to buy from a brand that publicly
supports reproductive health care [...] . Surveys have consistently shown that most Americans want to keep the Roe v. Wade framework intact. PepsiCo’s mission
statement includes a commitment to "creating meaningful opportunities to work, gain new skills and build successful careers, and maintaining a diverse and inclusive
workplace." PepsiCo may find it more difficult to recruit employees in states outlawing abortion [...]. This may harm PepsiCo’s ability to meet diversity and inclusion
goals, with negative consequences to company performance, brand, and reputation.”

Company’s response: The board recommended a vote against this proposal. "In the United States, our national health and wellness benefit plans offer a robust and
highly competitive set of flexible benefits to our eligible employees. PepsiCo’s self-funded medical plans offer comprehensive reproductive health benefits including
individualized support for women and families before, during and after pregnancy, including but not limited to: contraception, family planning services, fertility and
surrogacy and special newborn child benefits. We also provide access to Health ACE, a confidential health advocate to help employees navigate their health benefits,
including questions regarding plan coverage, resolving issues with claims and connecting employees to resources and programs that help meet their medical needs.
We regularly and objectively review our benefit plans and programs to confirm they comply with applicable laws, remain competitive in the evolving marketplaces in
which we operate and to ensure we are supporting employees’ and their families’ physical, emotional and financial well-being. "

PIRC analysis: Social issues have caught momentum for investors since the COVID-19 pandemic has become a global health crisis, where women have suffered a
higher toll, in their ability to conciliate work with family, access to work or even return to work after the pandemic. More specifically on reproductive health, the UN High
Commissioner for Human rights stated that human rights bodies have characterized restrictive abortion laws as a form of discrimination against women, and that treaty
body jurisprudence has indicated that denying women access to abortion can amount to violations of the rights to health, privacy and, in certain cases, the right to be
free from cruel, inhumane and degrading treatment (updated in 2020). It is considered that this report on such practices associated with business activities and with a
direct impact on the company’s very workforce composition is in shareholders’ interests both as a means of informing shareholders of potential risks and opportunities
faced by the company.

Vote Cast: For Results: For: 15.6, Abstain: 3.0, Oppose/Withhold: 81.4,

8. Shareholder Resolution: Congruency Report on Net-Zero Emissions Policies
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Proponent’s argument: National Center for Public Policy Research request that PepsiCo publish an annual report, at reasonable expense, analyzing the congruency
of the Company’s in-house personnel, travel and related policies and corporate expenditures during the preceding year against publicly stated Company values and
policies about the need to achieve net-zero carbon emissions as a company and worldwide. "Despite American companies engaging in public commitments to risky and
costly political-schedule decarbonization, recent reports indicate that the very directors and executives who lead these engagements are not aligning their executive
or personal practices with their public commitments. According to data from ISS Corporate Solutions, spending by U.S. companies on private jets for personal use
by chief executives and chairs hit the highest level for a decade in 2021. The ISS study revealed that spending increased by 35 percent to nearly $34 million among
S&P 500 companies in 2021, the highest since 2012.5 It estimates that on average, companies spent about $170,000 on private jets in 2021. At half a million dollars
in 2021, PepsiCo’s spending on private air travel far exceeded the average amount. In fact, according to ISS, PepsiCo’s spending landed it within the top 15 of U.S.
companies. This significant cost undermines the Company’s public statements on addressing the issue of climate change that it deems so critical. The "rules for thee,
but not for me" mentality has become pervasive throughout corporate c-suites. It has become vital that companies address and remove the inconsistencies between
corporate positioning and executive behavior, and report to shareholders and to the public the workplace footprints of executives and directors at PepsiCo."
Company’s response: The board recommended a vote against this proposal. "We strive to operate our business in an efficient manner and to reduce our greenhouse
gas (GHG) emissions across our value chain. We already provide transparent and stakeholder-centric reporting as we work towards achieving these ambitions,
including reporting under the Carbon Disclosure Project and the Task Force on Climate-Related Financial Disclosures. The Board believes that the additional reporting
called for in this proposal is neither necessary nor a good use of Company resources. Reducing greenhouse gas emissions is a critical part of our PepsiCo Positive
(pep+) framework, a strategic end-to-end transformation with sustainability and human capital at the center of how we will create growth and value. Implementing
solutions to address climate change is important to the future of our company, customers, consumers and our shared world. At PepsiCo, we're striving to achieve
net-zero emissions by 2040. As an interim step, we're working to reduce absolute GHG emissions by more than 40% across our entire value chain by 2030. Our
emissions target aligns to the Business Ambition for 1.5C pledge and has been approved by the Science Based Targets initiative."

PIRC analysis: The requested disclosure on the congruency of corporate expenditure with net zero ambitions appears to be a spoiler resolution to prevent other
shareholders from filing resolutions regarding the company’s alignment with net zero, or emission reduction targets, and focuses on executive behaviour with the
clear intent to ensure that views against what the filers describe as "risky and costly political-schedule decarbonization" are represented within the company’s
political activities, as opposed to promoting accountability around the potential benefits of decarbonization and requesting transparency over the financial impact
from non-traditionally financial issues, particularly the climate emergency, or avoid any suspicion and any damage that may cause to the company’s reputation, or that
the company may adopt a conduct different from what it has committed to. Opposition is recommended.

Vote Cast: Oppose Results: For: 1.9, Abstain: 2.3, Oppose/Withhold: 95.8,

UNILEVER PLC AGM - 03-05-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is in line with the workforce. The CEO salary is at the upper quartile of the
competitors group, which raises concerns over potential excessiveness. Total variable pay for the year under review is considered excessive at approximately 239.1%
(Annual Bonus: 199.5% & MCIP: 39.6%) of salary. Furthermore, the CEO to average employee pay ratio currently stands at 113:1, a ratio of 20:1 is considered
adequate.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
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employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 40.0, Abstain: 4.6, Oppose/Withhold: 55.4,

3. Re-elect Nils Andersen - Chair (Non Executive)

Independent Non-Executive Chair. The chair holds another chair position at a listed company, which raises time commitment concerns. It is considered that the chair
should be able to wholly dedicate their time to the company in times of company crisis. The COVID pandemic has shown that there are times when multiple unrelated
companies will require the Chair’s full attention in order to be able to handle times of crisis. It is considered that there is insufficient time to be able to effectively chair
two or more companies at the same time.

Despite having some climate targets, the company does not have both a clear commitment to net zero by 2050 and an adequate short-term target. These targets
are considered essential for companies that are strategically important for the transition to net zero. Having a target for net zero by 2050 at the latest shows overall
commitment of the company to adequately manage climate risks. Short term emission reductions are required to keep alive the ambition of holding global warming
to 1.5 degrees while short term targets are also critical for accountability purposes. Given the time passed since the Paris Agreement and the scale investment risks
posed by climate change not having both adequate short term target and a net zero by 2050 commitment is considered to fall short of best practice and poses a major
risk for investors. As such, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 80.4, Abstain: 3.3, Oppose/Withhold: 16.4,

7. Re-elect Andrea Jung - Senior Independent Director
Senior Independent Director. Considered independent. There are serious concerns regarding the implementation of remuneration at the company and it is considered
that chair of the remuneration committee should be held accountable for it when considering re-election.

Vote Cast: Oppose Results: For: 83.3, Abstain: 1.7, Oppose/Withhold: 15.0,

9. Re-elect Ruby Lu - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 85.4, Abstain: 1.7, Oppose/Withhold: 12.9,

GSK PLC AGM - 03-05-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The increase in CEO salary did not exceed the rest of the Company. The salary for the
position of CEQ is in the upper quartile of the Company’s comparator group which raises concerns over the excessiveness of her pay. Total variable pay for the CEO
was also excessive at 540% of salary, it is recommended that total variable pay should not exceed 200% of salary. CEO pay compared to average employee pay is not
acceptable at 67:1; it is recommended that the ratio does not exceed 20:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
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duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 86.7, Abstain: 2.4, Oppose/Withhold: 10.9,

RECKITT BENCKISER GROUP PLC AGM - 03-05-2023

24. Meeting Notification-related Proposal

It is proposed that a general meeting of the Company other than an annual general meeting may be called on not less than 14 clear days’ notice.

It is considered that all companies should aim to provide at least 20 working days notice for general meetings in order to give shareholders sufficient time to consider
what are often complex issues. However, as the proposed change is permissible by the Companies Act, support is recommended.

Vote Cast: For Results: For: 87.8, Abstain: 0.1, Oppose/Withhold: 12.2,

RWE AG AGM - 04-05-2023

11. Amend Articles: Allow for virtual Annual General Meetings in the future

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 87.2, Abstain: 0.0, Oppose/Withhold: 12.8,

RATHBONES GROUP PLC AGM - 04-05-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEQO salary is in line with the workforce since no increase was given to the CEO salary
for the year under review and the workforce has a salary increase of 3.6%. CEO salary is at the median of the competitors group. The CEQO’s realized reward for the
year under review is not considered excessive at 41.62% of salary. The ratio of CEO to average employee pay has been estimated and is found acceptable at 8:1.
The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
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employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 87.5, Abstain: 0.6, Oppose/Withhold: 11.9,

16. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transaction if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 87.2, Abstain: 0.7, Oppose/Withhold: 12.1,

TRAVIS PERKINS PLC AGM - 04-05-2023

15. Issue Shares with Pre-emption Rights

The authority is limited to one third of the Company’s issued share capital. This cap can increase to two-thirds of the issued share capital if shares are issued in
connection with an offer by way of a rights issue. All directors are standing for annual re-election. This resolution is in line with normal market practice and expires at
the next AGM. However, the company received significant opposition (14.67 %) on resolution 14 (Issue Shares with Pre-emption Rights) at AGM 2022. The company
has not disclosed information as to how address the issue with its shareholders. Therefore, an abstain is recommended.

Vote Cast: Abstain Results: For: 86.0, Abstain: 0.4, Oppose/Withhold: 13.6,

18. Meeting Notification-related Proposal

It is proposed that a general meeting of the Company other than an annual general meeting may be called on not less than 14 clear days’ notice.

It is considered that all companies should aim to provide at least 20 working days notice for general meetings in order to give shareholders sufficient time to consider
what are often complex issues. However, as the proposed change is permissible by the Companies Act. However, the company received significant opposition (10.83
%) on resolution 17 (Meeting Notification-related Proposal) at AGM 2022. The company has not disclosed information as to how address the issue with its shareholders.
Therefore, an abstain is recommended.

Vote Cast: Abstain Results: For: 88.2, Abstain: 0.4, Oppose/Withhold: 11.4,

EASTMAN CHEMICAL COMPANY AGM - 04-05-2023

1.1. Elect Humberto P Alfonso - Non-Executive Director
Non-Executive Director. Not considered independent owing to a tenure of over nine years. However, there is sufficient independent representation on the Board.

Vote Cast: For Results: For: 87.2, Abstain: 0.2, Oppose/Withhold: 12.6,
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5. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument: Shareholders request that the Board of Directors adopt an enduring policy, and amend the governing documents as necessary in order that 2
separate people hold the office of the Chairman and the office of the CEO as follows: "Whenever possible, the Chairman of the Board shall be an Independent Director.
The Board has the discretion to select a Temporary Chairman of the Board who is not an Independent Director to serve while the Board is seeking an Independent
Chairman of the Board. Although it is a best practice to adopt this proposal soon, this policy could be phased in when there is a leadership transition.".

Company’s response: The board recommended a vote against this proposal. The Board argues the following: "The Board should be able to select its leadership
structure - including its Chair and CEO - based upon its determination of the structure that best serves the interests of stockholders. The Board believes that our
stockholders’ interests are best served when we retain the ability to select the appropriate person to serve in the Chair role and that our current leadership structure is
effective in its independent oversight of Eastman. [...] In addition, the Board believes that combining the roles of Chair and Chief Executive Officer helps ensure that
the Chief Executive Officer understands and can effectively and efficiently manage the implementation of the recommendations and decisions of the Board.".

PIRC analysis: There should be a clear division of responsibilities at the head of the company between the running of the board and the executive responsibility for the
running of the company’s business. No one individual should have unfettered powers of decision. It is considered that an independent Chair can provide independent
oversight of management and facilitates clearer lines of accountability with respect to corporate decisions. Support is recommended.

Vote Cast: For Results: For: 29.0, Abstain: 0.3, Oppose/Withhold: 70.7,

MONDI PLC AGM - 04-05-2023

2. Approve Remuneration Policy

Maximum potential awards under all incentive schemes are considered excessive at 415% for the CEO and 380% of the salary for the CFO. The performance metrics
for both the Annual Bonus and the LTIP are not operating interdependently, such that vesting under the incentive plan is only possible where all threshold targets are
met. In addition, There are no non-financial performance measures attached to the LTIP and so the focus of remuneration policy is not the operational performance
of the business as a whole or the individual roles of each of the executives in achieving that performance. Instead, the focus of the remuneration policy is financial
KPls, which mainly include factors beyond an individual director’s control. Performance period is three years which is not considered sufficiently long-term, however,
a two year holding period applies which is welcomed. Executive Director contracts are terminable by either party on twelve months’ notice which is considered in line
with best practice. A mitigation statement is made. Upside discretion may be exercised by the remuneration committee as under the LTIP rules, it has the discretion to
disapply the application of performance conditions and/or time pro-rating for those deemed 'good leavers’.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). The ‘binding’ pay policy vote has not been effective. The
disappointment with the policy vote comes across in the levels of dissenting votes on remuneration reports in the wider UK market, which disclose outcomes under
previously agreed policies. When there are contentious circumstances with executives leaving the instrument that really matters is the service contract. As such, the
concept of alignment with shareholders’ for pay purposes is a fallacy, because the risk and responsibilities are different. Executives who are directors have unlimited
liability, fiduciary duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with
bonuses or LTIPs but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but
executives are employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay
schemes as a vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 87.5, Abstain: 0.2, Oppose/Withhold: 12.3,
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18. Issue Shares for Cash

Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

At the previous AGM, the corresponding resolution was met with significant opposition, and the company does not appear to have disclosed steps taken to address the
issue with shareholders. As such, abstention is recommended.

Vote Cast: Abstain Results: For: 85.1, Abstain: 0.2, Oppose/Withhold: 14.7,

20. Meeting Notification-related Proposal

It is proposed that a general meeting of the Company other than an annual general meeting may be called on not less than 14 clear days’ notice.

It is considered that all companies should aim to provide at least 20 working days notice for general meetings in order to give shareholders sufficient time to consider
what are often complex issues. However, the proposed change is permissible by the Companies Act.

At the previous AGM, the corresponding resolution was met with significant opposition, and the company does not appear to have disclosed steps taken to address the
issue with shareholders. As such, abstention is recommended.

Vote Cast: Abstain Results: For: 81.5, Abstain: 0.2, Oppose/Withhold: 18.3,

HOWDEN JOINERY GROUP PLC AGM - 04-05-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEQO’s salary is in the median quartile of PIRC’s comparator group. Variable
remuneration for the year under review is 238.65% (Annual Bonus: 149.85 and PSP: 88.80%) of the base salary. The ratio of CEO pay compared to average employee
pay is not acceptable at 39:1. PIRC consider a ratio of 20:1 as appropriate.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 85.6, Abstain: 0.6, Oppose/Withhold: 13.9,

MONEYSUPERMARKET.COM GROUP PLC AGM - 04-05-2023

3. Approve Remuneration Policy

Changes proposed: i) introduction of Restricted Share Awards (RSAs) under the Company’s Restricted Share Plan in place of the LTIP and ii) strengthened
post-employment shareholding guidance, with Executive Directors required to hold their full in-employment guideline for two years following cessation, in line with
best practice.
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Total variable pay could reach 237.5% of the salary for the CEO and 210% of the salary for the other Executives and is considered excessive since is higher than
200%. On the Annual Bonus one third of the Bonus could be deferred to shares for a three year period, this is not considered adequate, it would be preferable 50%
of the Bonus to be paid in cash and 50% to defer to shares for at least three years. On the Restricted Share Award, no specific performance conditions are required
for the vesting of RSAs, although the awards will normally be subject to one or more underpin conditions over the vesting period. Should any of the underpins not be
met, the Committee would consider whether a discretionary reduction in the vesting of awards was required. The underpins applying to each award will be determined
by the Committee each year but may include measures related to key financial, strategic, governance, ESG or share price metrics. Performance period is three years
which is not considered sufficiently long-term, however, a two year holding period applies which is welcomed. In addition, dividends may accrue on vesting awards
from the date of grant. Such rewards misalign shareholders and executive interests as shareholders must subscribe for shares in order to receive dividends whereas
participants in the scheme do not. Malus and clawback provisions apply to all variable pay.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). The ‘binding’ pay policy vote has not been effective. The
disappointment with the policy vote comes across in the levels of dissenting votes on remuneration reports, which disclose outcomes under previously agreed policies.
When there are contentious circumstances with executives leaving the instrument that really matters is the service contract. As such, the concept of alignment with
shareholders’ for pay purposes is a fallacy, because the risk and responsibilities are different. Executives who are directors have unlimited liability, fiduciary duties
and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs but
considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 86.6, Abstain: 0.7, Oppose/Withhold: 12.7,

4. Approve the Restricted Share Plan (RSP)

It is proposed to the shareholders to approve the Restricted Share Plan. Under the proposed plan awards may be granted to any of the employees of the Company or
its subsidiaries, including the Executive Directors. Participation by the Executive Directors shall be in accordance with the terms of the Company’s remuneration policy.
Awards will generally take the form of either: (i) a conditional right to receive ordinary shares in the Company which will be automatically transferred to the participant
following vesting; or (ii) a nil or nominal cost option to acquire shares in the Company which may generally be exercised following vesting for a period of up to 10 years
from the date of grant. The RSP provides that the maximum market value of the shares over which an award to any eligible employee may be granted in any financial
year shall not exceed an amount equal to 87.5% of the employee’s gross annual basic salary as at the date of grant. In exceptional circumstances, this limit may be
increased to 100% at the discretion of the Board. The RSP may, in addition, be used to facilitate "buy-out" awards granted on the recruitment of an eligible employee.
The Board may determine that the vesting of awards granted to eligible employees shall be subject to one or more (or no) performance underpin(s). As set out in the
Remuneration Policy, awards to be granted Executive Directors will normally be subject to robust performance underpins, which will be set out in the relevant annual
report on directors’ remuneration. Different performance underpins may be applied to awards granted to different eligible employees, and the Board may apply different
performance underpins for different award grants. Awards granted to an Executive Director will normally only vest after a minimum of three years from the date of grant,
while the Executive Director remains in office or employment with the Group. Awards granted to participants who are not Executive Directors will vest on such basis as
the Board shall determine (which may, for example, include annual vesting on a phased basis over the three years from the date of grant while the participant remains
in office or employment with the Group). In all cases, a shorter vesting period may apply in exceptional circumstances or where an award is granted in connection with
the recruitment or promotion of an eligible employee. The Board has the discretion to apply a vesting period of longer than three years to an award. Awards granted
to Executive Directors (and others at the discretion of the Board) will be subject to a holding period following the vesting of an award during which a participant shall
not be permitted to dispose of shares acquired on vesting (other than to cover tax liabilities or in the event of a corporate action). For awards granted to Executive
Directors, a holding period of two years will apply to all of the shares in respect of which an award vests, except that if an award is granted with a vesting period which
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is longer than three years, then the Board may proportionately reduce the retention period. For awards granted to other eligible employees or in connection with the
recruitment or promotion of an Executive Director, a holding period may apply to such number of the shares which vest and for such period as the Board may determine.
Plans to increase employee shareholding are considered to be a positive governance practice, as they can contribute to alignment between employees and shareholders.
On the other hand, executives are also among the beneficiaries: it is considered that support should not be given to stock or share option plans that do not lay out clear
performance criteria, targets and conditions. On balance, opposition is recommended.

Vote Cast: Oppose Results: For: 88.8, Abstain: 0.7, Oppose/Withhold: 10.5,

ITV PLC AGM - 04-05-2023

2. Approve the Remuneration Report

All elements of Executive and Non-Executive Director remuneration are adequately disclosed. Next year’'s salaries and fees for directors have been disclosed.
CEO salary is in line with workforce. The CEQO’s salary is considered to be in the upper quartile of a peer comparator group, which raises concerns for potential
excessiveness. Total variable pay for the year under review is 248.5% of the salary and considered excessive. The ratio of CEO to average employee pay is 32:1,
which is not considered appropriate. PIRC consider adequate a ratio up to 20:1

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 86.6, Abstain: 1.9, Oppose/Withhold: 11.6,

8. Re-elect Margaret Ewing - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 88.6, Abstain: 0.5, Oppose/Withhold: 10.8,

GRAFTON GROUP PLC AGM - 04-05-2023

3.h. Re-elect Michael Roney - Chair (Non Executive)

Non-Executive Chair of the Board. As there is no Board-level sustainability committee up for election, the Chair of the Board is considered accountable for the
Company’s Sustainability programme. As such, given that the Company’s sustainability policies and practice are not considered to be adequate in order to minimize
material risks linked to sustainability. In addition, Mr. Roney is also chairing another company within the FTSE 350 index. It is considered that a chair cannot effectively
represent two corporate cultures. The possibility of having to commit additional time to the role in times of crisis is ever present. Given this, a Chair should focus his
attention onto the only one FTSE 350 Company. Overall opposition is recommended.

01-04-2023 to 30-06-2023 155 of 1333



West Yorkshire Pension Fund i

Vote Cast: Oppose Results: For: 78.3, Abstain: 0.9, Oppose/Withhold: 20.8,

6. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The highest paid director salary is in the lower quartile of the comparator group. Total
variable pay for the year did not exceed guidelines, amounting to 130.2% of salary ( Annual Bonus: 48.5% & LTIP: 81.7%) for the CFO. The ratio of the CEO’s pay to
the average employee has been calculated at 20:1, which is not considered to be excessive

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs but considered part of the
job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are employees of the company
with duties to it. The duties should already set the alignment. It is incongruous to use pay schemes as a vehicle for alternative means of ‘alignment’ which can actually
create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 81.0, Abstain: 0.0, Oppose/Withhold: 19.0,

SIMON PROPERTY GROUP INC. AGM - 04-05-2023

1A. Elect Glyn F. Aeppel - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 77.9, Abstain: 0.3, Oppose/Withhold: 21.9,
1B. Elect Larry C. Glasscock - Senior Independent Director

Senior Independent Director. Not considered independent owing to a tenure of over nine years. It is considered that the senior independent director should be
considered independent, irrespective of the level of independence of the Board.

Vote Cast: Oppose Results: For: 74.6, Abstain: 0.3, Oppose/Withhold: 25.2,

1C. Elect Allan Hubbard - Non-Executive Director
Non-Executive Director. Not considered independent owing to a tenure of over nine years. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 60.4, Abstain: 0.5, Oppose/Withhold: 39.1,

1D. Elect Reuben S. Leibowitz - Non-Executive Director
Non-Executive Director. Not considered independent owing to a tenure of over nine years. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 53.3, Abstain: 0.3, Oppose/Withhold: 46.5,
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1F. Elect Gary M. Rodkin - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 77.5, Abstain: 0.3, Oppose/Withhold: 22.2,

1G. Elect Peggy Fang Roe - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 77.8, Abstain: 0.3, Oppose/Withhold: 21.9,

2. Advisory Vote on Executive Compensation

The Company has submitted a proposal for shareholder ratification of its executive compensation policy and practices. The voting outcome for this resolution reflects
the balance of opinion on the adequacy of disclosure, the balance of performance and reward and the terms of executive employment. The compensation rating is:
ADB. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 11.0, Abstain: 0.3, Oppose/Withhold: 88.6,

HOLCIM LTD AGM - 04-05-2023

1.2. Approve the Remuneration Report

It is proposed to approve the annual report on remuneration of Executive and Non-Executive directors with an advisory vote. There are excessiveness concerns
as the total variable remuneration exceeded 200% of the salary for the highest paid director. The Company has fully disclosed quantified targets against which the
achievements and the corresponding variable remuneration has been calculated. There are claw back clauses in place over the entirety of the variable remuneration,
which is welcomed. However, opposition is recommended based on excessive remuneration.

Vote Cast: Oppose Results: For: 87.6, Abstain: 0.7, Oppose/Withhold: 11.7,

4.3. Amend Articles: General Meeting and Auditors

It is proposed that a general meeting of the Company other than an annual general meeting may be called on not less than 14 clear days’ notice.

It is considered that all companies should aim to provide at least 20 working days notice for general meetings in order to give shareholders sufficient time to consider
what are often complex issues. However, as the proposed change is permissible by the Companies Act, support is recommended.

Vote Cast: For Results: For: 82.9, Abstain: 1.0, Oppose/Withhold: 16.1,

TEN ENTERTAINMENT GROUP PLC AGM - 04-05-2023

3. Approve the Remuneration Report
All elements of the Single Total Remuneration Table are adequately disclosed. The CEO salary is in line with the workforce. The CEO salary is in the lower quartile of
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the competitor group.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 84.0, Abstain: 0.0, Oppose/Withhold: 16.0,

8. Re-elect Christopher Mills - Non-Executive Director
Non-Executive Director. Not considered independent as the director has links with Harwood Capital LLP which is considered material. There is sufficient independent
representation on the Board. Therefore, support is recommended.

Vote Cast: For Results: For: 83.3, Abstain: 4.0, Oppose/Withhold: 12.7,

9. Re-elect Sangita Shah - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 85.2, Abstain: 0.0, Oppose/Withhold: 14.8,

10. Re-elect Julie Sneddon - Senior Independent Director

Senior Independent Director. Considered independent. It is noted that in the 2022 Annual General Meeting Ms. Sneddon received significant opposition on her
re-election of 13.95% of the votes. The Company did not disclosed information as to how address the issue with its shareholders. In addition, Ms Sneddon is Chair
of the remuneration committee. There are serious concerns regarding the implementation of remuneration at the company and it is considered that chair of the
remuneration committee should be held accountable for it when considering re-election. Overall, opposition is recommended.

Vote Cast: Oppose Results: For: 85.2, Abstain: 0.0, Oppose/Withhold: 14.8,

13. Issue Shares with Pre-emption Rights

The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits. It is noted that in the 2022 Annual General
Meeting the proposed resolution received significant opposition of 11.34% of the votes. The Company did not disclosed information’s as to how address the issue with
its shareholders. Therefore, abstention is recommended.

Vote Cast: Abstain Results: For: 85.2, Abstain: 1.7, Oppose/Withhold: 13.1,

14. Issue Shares for Cash

Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits. It is noted that in the 2022 Annual General
Meeting the proposed resolution received significant opposition of 11.32% of the votes. The Company did not disclosed information’s as to how address the issue with
its shareholders. Therefore, abstention is recommended.
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Vote Cast: Abstain Results: For: 85.2, Abstain: 1.7, Oppose/Withhold: 13.1,

DOMINO’S PIZZA GROUP PLC AGM - 04-05-2023

13. Elect Edward Jamieson - Executive Director
Executive Director. Acceptable service contract provisions.

Vote Cast: For Results: For: 49.8, Abstain: 0.0, Oppose/Withhold: 50.2,

DTE ENERGY COMPANY AGM - 04-05-2023

1.02. Elect Charles G. McClure Jr. - Non-Executive Director
Non-Executive Director. Not considered independent owing to a tenure of over nine years. There is insufficient independent representation on the Board.

Vote Cast: Withhold Results: For: 86.4, Abstain: 0.0, Oppose/Withhold: 13.6,

6. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument: John Chevedden asks the board to take the steps necessary to amend the appropriate company governing documents to give the owners of
a combined 10% of the outstanding common stock the power to call a special shareholder meeting. This includes that each shareholder shall have an equal right per
share to formally participate in the calling for a special shareholder meeting to the fullest extent possible. "Currently it takes a theoretical 25% of all shares outstanding
to call for a special shareholder meeting. This theoretical 25% of all shares outstanding translates into 34% of the shares that vote at our annual meeting. It would be
hopeless to expect that shares that do not have the time to vote would have the time for the intricate procedural steps to call for a special shareholder meeting. Then it
appears that all the shares that are held in street name are 100% disqualified from participating in the calling of a special shareholder meeting. If 50% of DTE Energy
shares are held in street name then it would take 68% of the above 34% of shares that vote at the annual meeting (34% times 2) to call for a special shareholder
meeting. And it does not stop here because all DTE shares not owned for a full continuous year are 100% disqualified from calling for a special meeting. Perhaps only
75% of DTE shares are held for a full continuous year and then the 68% figure to call a special shareholder meeting would go still higher. Thus a theoretical 25% figure
to call for special meeting translates into a figure well beyond 68% which is like have no right at all to call for a special shareholder meeting."

Company’s response: The board recommended a vote against this proposal. "This advisory proposal conflicts with the company’s Proposal 5, a binding proposal
calling for shareholder adoption of a stock-ownership threshold of 15% in aggregate voting power to request a special meeting, in contrast, to the request in this
proposal to lower the threshold to 10% to request a special meeting. [...] For the reasons set forth in Proposal 5, the Board believes that a 15% ownership threshold
ensures a meaningful percentage of our shareholders agree on the need for a special meeting before a special meeting can be called. "

PIRC analysis:The right to call a special shareholder meeting provides shareholders with a way of communicating with the Board and debating and voting on issues
with the rest of shareholders which in itself enhances shareholders’ rights. The 10% threshold recommended by the proponent is considered more adequate than the
company-proposed 15%. Support is recommended.

Vote Cast: For Results: For: 21.9, Abstain: 0.5, Oppose/Withhold: 77.6,
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7. Shareholder Resolution: Lobbying Report

Proponent’s argument: The Service Employees International Union Master Trust request the preparation of a report, updated annually, disclosing: 1. Company policy
and procedures governing lobbying, both direct and indirect, and grassroots lobbying communications. 2. Payments by DTE used for (a) direct or indirect lobbying or
(b) grassroots lobbying communications, in each case including the amount of the payment and the recipient. 3. DTE’s membership in and payments to any tax-exempt
organization that writes and endorses model legislation. "DTE fails to provide an annual report breaking out its lobbying by federal amounts, individual states and
payments to social welfare groups (SWGs), as requested. DTE spent $13,830,000 from 2010 — 2021 on federal lobbying. This does not include state lobbying, where
DTE also lobbies, for example spending $894,869.33 on lobbying in Michigan from 2019 through 2021. Companies can give unlimited amounts to third party groups
that spend millions on lobbying and often undisclosed grassroots activity. These groups may be spending "at least double what’s publicly reported." DTE discloses
its payments to trade associations that lobby, but critically fails to disclose its payments to politically active SWGs, like the Clean and Sustainable Energy Fund and
Michigan Energy First. DTE’s disclosure is also incomplete for trade associations, failing to disclose any 2021 payments to the National Association of Manufacturers,
where it sits on the board. DTE’s lack of disclosure presents reputational risk when it hides payments to dark money SWGS or its lobbying contradicts company public
positions. Highlighting these risks, DTE’s peer FirstEnergy was fined $230 million for funneling $60 million through SWG Generation Now in an Ohio bribery scandal.
DTE’s support for the Clean and Sustainable Energy Fund and Michigan Energy First has come under scrutiny in California for funding research supporting carbon
capture in California."

Company’s response: The board recommended a vote against this proposal. "DTE Energy has a long tradition as a responsible corporate citizen. The Board
believes the Company has a responsibility to stakeholders to engage and participate in the political process on issues that affect the Company or are significant to our
industry. Participation in public policy dialogues includes contributing to organizations that advocate positions that support DTE Energy’s interests and the interests
of, our customers, employees, shareholders, and communities. These organizations include industry trade associations such as EEl and AGA which serve important
non-political purposes, including helping to address security, operating, and regulatory issues. This proposal would hold the Company to a higher standard than other
participants in the political process and could have negative consequences for the Company. Disclosures regarding DTE Energy’s policies and procedures governing
lobbying. The proposal requests that we disclose our lobbying policy and procedures. The Board has overseen the development of a robust governance program
around our public policy engagement, which achieves the same goal as this proposal. The Public Policy and Responsibility Committee has primary oversight, with
regular discussion at the full Board level. Additionally, the day-to-day oversight of our policies, practices, and strategy with respect to public policy advocacy is the
responsibility of our Vice President, Corporate and Government Affairs. We believe this oversight process ensures accountability and transparency for the Company’s
corporate political activities. The Company also publishes on its website semi-annual disclosure reports and maintains a 5-year (rolling) archive of contributions made
by the DTE Energy PAC and by DTE Energy as outlined in our corporate policy."

PIRC analysis: Political spending is considered to be a different issue than lobbying expenditures. Links to public disclosures of lobbying at the state and federal
level are not the same as full disclosure published on the company’s website. Moreover, it is to the benefit of the company and its shareholders to be open about
lobbying activities and so avoid any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an
inappropriate way to gain undue influence. The request for a report is considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 29.5, Abstain: 0.8, Oppose/Withhold: 69.8,

IMI PLC AGM - 04-05-2023

14. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 88.8, Abstain: 0.0, Oppose/Withhold: 11.2,
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SCHNEIDER ELECTRIC SE AGM - 04-05-2023

6. Approve the Remuneration Report for the Chairman & Chief Executive Officer, Mr. Jean-Pascal Tricoire

It is proposed to approve the remuneration paid or due to the Chairman & Chief Executive Officer, Mr. Jean-Pascal Tricoire with a binding vote. There are concerns
regarding excess as the total variable remuneration exceeded 200% of the salary. In addition, the Company has not fully disclosed quantified targets against which
the achievements and the corresponding variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive
information, it prevents an accurate assessment and may lead to overpayment against underperformance. Furthermore, there are no claw back clauses in place, which
is against best practices. Opposition is recommended.

Vote Cast: Oppose Results: For: 64.8, Abstain: 1.3, Oppose/Withhold: 33.9,

7. Approve Remuneration Policy for the Chairman & Chief Executive Officer (1st January 2023 - 3rd May 2023)

It is proposed to approve the remuneration policy for the Chair & CEO. Variable remuneration appears to be consistently capped, although the payout may exceed
200% of fixed salary. In addition, the Company has not fully disclosed quantified targets for the performance criteria of its variable remuneration component, which as
a consequence may lead to overpayment against underperformance. In addition, there are no claw-back clauses in place over the entirety of the variable remuneration
component which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On these grounds, opposition is recommended.

Vote Cast: Oppose Results: For: 86.3, Abstain: 2.3, Oppose/Withhold: 11.4,

8. Approve Remuneration Policy for the CEO (Applicable from 4th May 2023)

Itis proposed to approve the remuneration policy for the CEQ. Variable remuneration appears to be consistently capped, although the payout may exceed 200% of fixed
salary. In addition, the Company has not fully disclosed quantified targets for the performance criteria of its variable remuneration component, which as a consequence
may lead to overpayment against underperformance. In addition, there are no claw-back clauses in place over the entirety of the variable remuneration component
which makes it unlikely that shareholders will be able to reclaim any variable remuneration unfairly paid out. On these grounds, opposition is recommended.

Vote Cast: Oppose Results: For: 89.0, Abstain: 0.1, Oppose/Withhold: 10.9,

9. Approve Remuneration Policy for the Chair (Applicable from 4th May 2023)
It is proposed to approve the remuneration policy for the Chair with a binding vote. The Chair of the Board receives only fixed remuneration. Support is recommended.

Vote Cast: For Results: For: 88.1, Abstain: 0.1, Oppose/Withhold: 11.8,

22. Authorise the Board to Increase the Number of Shares Issued in case of Exceptional Demand

In addition to the share issuance authorities sought above, the Board requests shareholder authority for a capital increase of additional 15%, in case of exceptional
demand.

A green shoe authorisation enables an authorization of additional shares in the event of exceptional public demand. In this case, the authorization would increase
allow the placement of up to 15% additional new shares within a thirty day period at a price equal to that of the initial offer. There are concerns with such authorities as
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they may potentially represent a discount superior to the discount to which the initial authorisation is limited due to a potential rise in share price in the period between
original issuance and secondary issuance. Given the potential for inequitable treatment of shareholders, opposition is recommended.

Vote Cast: Oppose Results: For: 85.3, Abstain: 0.5, Oppose/Withhold: 14.2,

DEUTSCHE POST AG AGM - 04-05-2023

4. Discharge the Supervisory Board

Standard proposal. Although no wrongdoing has been identified, the company’s sustainability policies and practice are not considered to be adequate in order to
minimize material risks linked to sustainability and the agenda does not include a vote on the annual report or the financial statements. As such, abstention is
recommended on the discharge.

Vote Cast: Abstain Results: For: 87.0, Abstain: 0.0, Oppose/Withhold: 13.0,

9.2. Amend Articles: Virtual-Only Shareholder Meetings Until 2025

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 88.9, Abstain: 0.0, Oppose/Withhold: 11.1,

SPIRENT COMMUNICATIONS PLC AGM - 04-05-2023

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary increase by 3% for the year under review were the workforce salary increase
by 0.2% The CEO salary is in the upper quartile of the competitors group, which raises concerns for potential excessiveness. The ratio of CEO pay to average employee
has been estimated and found to be acceptable at 9:1. The total realized variable pay awarded is considered marginally excessive, as it amounts to approximately
344.7% of salary (Annual Bonus: 91.6% and LTIP: 253.1%).

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 69.2, Abstain: 0.8, Oppose/Withhold: 30.0,
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6. Re-elect Gary Bullard - Non-Executive Director
Independent Non-Executive Director. It is noted that in the 2022 Annual General Meeting Mr. Bullard re-election received significant opposition of 12.87% of the votes
and the Company did not disclosed information’s as to how address the issue with its shareholders. Therefore, abstention is recommended.

Vote Cast: Abstain Results: For: 89.2, Abstain: 0.3, Oppose/Withhold: 10.4,

ALLIANZ SE AGM - 04-05-2023

8. Amend Articles: Holding virtual General Meetings

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 75.5, Abstain: 0.0, Oppose/Withhold: 24.5,

6. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, being under 200% of the fixed salary. There are claw
back clauses in place over the entirety of the variable remuneration, which is welcomed. However, the Company has not fully disclosed quantified targets against which
the achievements and the corresponding variable remuneration has been calculated. Although a common practice in this market as this is deemed to be sensitive
information, it prevents an accurate assessment and may lead to overpayment against underperformance. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 82.9, Abstain: 0.0, Oppose/Withhold: 17.1,

MUENCHENER RUECK AG (MUNICH RE) AGM - 05-05-2023

6. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, being under 200% of the fixed salary. There are claw
back clauses in place over the entirety of the variable remuneration, which is welcomed. The company has disclosed quantified targets against which the achievements
and the corresponding variable remuneration has been calculated. On balance, support is recommended.

Vote Cast: For Results: For: 88.4, Abstain: 0.2, Oppose/Withhold: 11.5,
7.1. Amend Articles: Virtual Meetings

It is proposed to amend the articles, in order to hold shareholder meetings on a virtual basis, whereby shareholders are not required to attend the meeting in person
at a physical location but may instead attend and participate using electronic means. A shareholder meeting may be virtualonly if attendees participate only by way
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of electronic means, or may be held on a hybrid basis whereby some attendees attend in person at a physical location and others attend remotely using electronic
means. Meetings are a place for debate and decision: it is considered that the use of electronic means of participation be beneficial for all shareholders. Support is
recommended.

Vote Cast: For Results: For: 78.5, Abstain: 0.2, Oppose/Withhold: 21.3,

HSBC HOLDINGS PLC AGM - 05-05-2023

2. Approve the Remuneration Report

All elements of the single figure table are adequately disclosed. The change in base salary of the CEO is considered to be in line with the change in the salary of
the workforce. It is noted that for the FY2023 there will be no increase on the CEO salary. The CEQO’s salary is in the upper quartile of the a peer comparator group,
which raises concerns for potential excessiveness. The CEQ’s realised variable pay which is inclusive of the annual incentive and the fixed pay allowance stands at
290.7% of his base salary and is considered excessive since is higher than 200%. However, it is noted that no LTI vested during the year. The ratio of CEO to average
employee pay is unacceptable at 73:1 PIRC consider adequate a ratio of 20:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 79.5, Abstain: 0.3, Oppose/Withhold: 20.2,

3.k. Re-elect Noel Quinn - Chief Executive

Chief Executive. Acceptable service contract provisions. During the year under review, the company was accused by the All-Parliamentary Group (APPG) on Hong
Kong of being complicit in human rights abuses, by denying pension pay-outs to those who fled Hong Kong’s authoritarian crackdown. The bank has abided by the
Hong Kong government’s directive, which refused to recognise the documentation of more than 88,000 people who sought a new life in the UK. In addition, on 25
February 2023, it was reported that HSBC acknowledged that its operations could undermine human rights after a pivot to Asia in recent years that has seen it publicly
support China’s suppression of Hong Kong’s pro-democracy protests. An internal review found that freedom of speech and freedom from arbitrary arrest were the main
human rights that the bank was at risk of undermining and five new human rights including freedom of opinion and expression; freedom from arbitrary arrest, detention
or exile; and right to privacy could be negatively affected due to the bank’s business activities and relationships. According to the HSBC’s internal review, "these are
the human rights at risk of the most severe potential negative impact through our business activities and relationships." In recent months the FTSE 100 bank has been
widely criticised by politicians in the UK and the US due to its activities such as freezing the bank accounts of activists in Hong Kong and blocking pension pay-outs
for Hong Kong citizens who fled to the UK. While the full impact of this issues is yet to be ascertained, these practices are considered to be examples of a corporate
culture not aligned with the interests of all stakeholders. Therefore, it is recommended to oppose the re-election of the Chief Executive Officer.

Vote Cast: Oppose Results: For: 80.5, Abstain: 0.3, Oppose/Withhold: 19.2,
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3.l. Re-elect Mark E. Tucker - Chair (Non Executive)

Non-Executive Chair of the Board. As the Company do not have a Board level Sustainability Committee, the Chair of the Board is considered accountable for the
Company’s sustainability programme. As the Company’s sustainability policies and practice are not considered adequate to minimise the material risks linked to
sustainability. In addition, on 11 January 2023, The Bureau of Investigative Journalism published an article alleging HSBC of approving a USD 340 million deal with
RWE, the largest emitter of CO2 in Europe, three months after the bank made a pledge that it would cease funding coal. Furthermore, on 8 February 2023, HSBC was
accused by the All-Parliamentary Group (APPG) on Hong Kong of being complicit in human rights abuses, by denying pension pay-outs to those who fled Hong Kong’s
authoritarian crackdown. The bank has abided by the Hong Kong government’s directive, which refused to recognise the documentation of more than 88,000 people
who sought a new life in the UK. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 79.5, Abstain: 0.3, Oppose/Withhold: 20.2,

6. Approve Political Donations

The proposed authority is subject to an overall aggregate limit on political donations and expenditure of GBP 200,000. The Company did not make any political
donations or incur any political expenditure and has no intention either now or in the future of doing so. However, the aggregate total amount exceeds recommended
limits. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 79.1, Abstain: 1.0, Oppose/Withhold: 19.8,

7. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 78.0, Abstain: 0.3, Oppose/Withhold: 21.7,

8. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 81.2, Abstain: 0.4, Oppose/Withhold: 18.4,

9. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transaction if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 80.3, Abstain: 0.4, Oppose/Withhold: 19.4,

10. Authorise Directors to Allot Any Repurchased Shares

Resolution 11 seeks to extend the Directors’ authority to allot shares and grant rights to subscribe for or convert any security into shares pursuant to paragraph (a)
of Resolution 7 to include the shares repurchased by the Company under the authority sought by Resolution 9. Based on opposition to Resolution 9, opposition is
recommended here.
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Vote Cast: Oppose Results: For: 80.1, Abstain: 0.3, Oppose/Withhold: 19.6,

13. Authorise Issue of Equity in Relation to Contingent Convertible Securities

Authority to allot shares and grant rights to subscribe for or to convert any security into ordinary shares in the Company up to an aggregate nominal amount of
USD 1,997,127,937, representing approximately 20% of the Company’s issued ordinary share capital, such authority to be exercised in connection with the issue of
CCSs. CCSs are debt securities which convert into ordinary shares in certain prescribed circumstances. They benefit from a specific regulatory capital treatment
under European Union legislation. This authority is in addition to resolution 16 and will expire at next AGM. The Company explains that this resolution is a recurring
resolution at its AGM and will be used to comply or maintain compliance with regulatory capital requirements or targets applicable to the Group. The terms of HSBC’s
existing CCSs have received regulatory approval from the Prudential Regulation Authority (PRA). The dilution involved for those shareholders not able to subscribe
may significantly decrease their interest in the Bank. Dis-applying pre-emption rights may result in excessive dilution.

The use of CCSs are not considered appropriate as they put investors at significant risk of dilution in the event that conversion occurs. CCSs are relatively new
instruments and there are concerns that they may create a situation which whilst converting some debt to equity actually disincentives equity investors from putting
more new funds in to banks via rights issues, due to the dilutive effect of the conversion taking away much, or some, of the premium that would ordinarily accrue to
shareholders. Based on these concerns, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 80.5, Abstain: 0.3, Oppose/Withhold: 19.2,

14. Authorise Issue of Equity without Pre-emptive Rights in Relation to Contingent Convertible Securities

This resolution will give the Directors authority to allot CCSs, or shares issued upon conversion or exchange of CCSs, without the need to first offer them to existing
shareholders. This will allow the Directors greater flexibility to manage the Company’s capital in the most efficient and economical way for the benefit of shareholders.
If passed, Resolution 14 will authorise the Directors to allot shares and grant rights to subscribe for or to convert any security into shares in the Company on a
non-pre-emptive basis up to an aggregate nominal amount of USD 1,997,127,937 representing approximately 20% of the Company’s issued share capital. In line with
the voting recommendation on resolution 13, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 79.4, Abstain: 0.3, Oppose/Withhold: 20.2,

15. Meeting Notification-related Proposal

It is proposed that a general meeting of the Company other than an annual general meeting may be called on not less than 14 clear days’ notice.

It is considered that all companies should aim to provide at least 20 working days notice for general meetings in order to give shareholders sufficient time to consider
what are often complex issues. However, as the proposed change is permissible by the Companies Act, support is recommended.

Vote Cast: For Results: For: 76.5, Abstain: 0.3, Oppose/Withhold: 23.2,

16. Shareholder Resolution: Midland Clawback Campaign

Proponent’s argument:Shareholders request that the Board of Directors revisits the "State Deduction" applied to members of the post 1974 section of the Midland
Bank Pension Scheme by introducing a "safety net". "We propose the amount deducted should be capped so no pensioner suffers a deduction greater than 5%, thereby
helping resolve the disparity and making it fairer for all scheme members. [...] State Deduction is the practice of withholding part of an occupational pension when a
person reaches state pension age. — For members of the post 1974 Midland Pension Scheme, the manner in which it is currently applied, is hugely disproportionate
and significantly impacts the lowest paid, mainly women, as it is entirely driven by length of service, rather than the amount of pension being paid. — This means that if
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a top manager and a junior staff member work an equal number of years, an identical deduction is made to their company pension. This is an inequality and is hugely
disparate and unfair. Past employment practices now demonstrate that many more women are adversely affected than men, plunging many into financial distress.
— The impact of the current practice can be illustrated by a recent copy letter posted on the campaigns Facebook group, (the ladies details have been removed to
preserve her privacy)."

Company’s response: The board recommends a vote against this proposal. "We believe the issue of State Deduction has already been subject to extensive
consideration involving: legal advice from leading counsel; consideration and rejection of the Campaign Group’s claim of inequality by the EHRC; independent legal
advice from the Scheme Trustee’s counsel; a market review and consideration of this issue at four previous AGMs where, in each case, the shareholders have strongly
rejected the resolutions proposed by the Campaign Group. Introducing a cap on the State Deduction amount would benefit certain members more than others and
would constitute a retrospective change that would only benefit a particular group of members, whilst other groups of members not affected by the State Deduction or
with a deduction below the proposed cap would see no benefit at all. [...] HSBC has been continuously engaged over several years in addressing questions on the
State Deduction and on occasion this has involved face to face meetings. Such meetings may be appropriate if or when any new aspect of this issue is presented
but not when this will involve addressing queries that have already been answered or settled (for example by the EHRC). HSBC has continued to respond to all
correspondence and provide answers where appropriate. Consistent with this approach, in November 2021 further detailed written advice was provided to queries
presented by the All Party Parliamentary Group (the "APPG") involved with the Campaign Group. This advice explained the accepted legal position and the associated
facts relevant to aspects of the State Deduction. An offer of a subsequent bi-lateral meeting was also extended to the Chair of the APPG should any clarification be
required. Since then, HSBC has not become aware or been advised by the Campaign Group, or any other parties, of any new aspect of the State Deduction, including
any results arising from the academic research commissioned by the Campaign Group last year, that has not already been considered previously."

PIRC analysis:The policy that the Company applies is legal according to the practices of the pensions scheme in the UK. The valuation for the entire HSBC Bank
(UK) Pension Scheme was in surplus of GBP 3.1 billion on an ongoing basis as at 31 December 2022 (as per page 355 of the annual report), including include defined
contribution assets amounting to GBP 2.4 billion. However, the claw-back policy applicable to pensions is considered outdated and as a matter of fact, a number of
comparable peers like Barclays, NatWest, Lloyds, Clydesdale, the Post Office and the Bank of England have abandoned it. Unlike previous proposals, this resolution is
not asking for the company to take immediate action, only to cooperate with researchers in order to grow the existing literature on the topic. The company’s response
does not appear to clarify the proponents’ issues or bring a case as of why such cooperation would be counter-productive. The resolution is not unduly prescriptive
and it is considered beneficial for management and shareholders to look at data from an academic perspective. Support is recommended.

Vote Cast: For Results: For: 3.2, Abstain: 0.6, Oppose/Withhold: 96.2,

17. Shareholder Resolution: Strategy Review

Proponent’s argument: Mr Lui Yu Kin requests that HSBC devise, implement and report quarterly on a plan and strategy aiming at increasing its value by structural
reforms including but not limited to spinning off, strategic reorganization and restructuring its Asia businesses. " In recent years, HSBC has been performing much better
in its Asia operations when compared to its Western operations. In February 2021, HSBC announced a strategic shift to the Asia market and to retreat from the western
market. Notwithstanding so, HSBC’s Asia businesses remain to be effectively subsidizing the Western businesses, to the detriment of HSBC'’s global shareholders and
entirely against the aforesaid goals of increasing HSBC'’s value and ensuring stable and sustainable growth.[...] shareholders’ interests will be jeopardised if structural
reforms of HSBC are not carried out promptly. Instead of refusing to reform for various excuses, we hope HSBC can respect and value the voice of its shareholders,
actively devise strategies to maximise HSBC'’s value by restructuring and use its best endeavours to devise strategies to promote and protect the interests of its global
shareholders”

Company’s response: The board recommended a vote against this proposal. "As highlighted at our 2022 interim results, when considering different structural reforms
or alternatives, the Board must evaluate a range of factors that would materially impact valuation outcomes. Primary factors are disruption to interconnectivity, dilution
of economics, and a material negative impact to the international synergies which are an expression of the core purpose of HSBC: ‘opening up a world of opportunity’
for our customers. There are also significant one-off costs to be determined for any alternative structural option. Depending on the perimeter, a restructuring is likely
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to result in higher ongoing running costs, including cost duplication, lower credit ratings and hence higher funding costs, higher tax charges and lower dividends and
capital returns. The Board’s previous analyses have found a meaningful restructuring or spin-off of our Asia businesses would present material complexity, have high
execution risks, take many years, and be very costly. The restructuring or spin-off would create a period of uncertainty when clients, employees, and shareholders
would all be distracted and impacted. Given the negative impact on profitability and the material value destruction that would result, there would be a low probability of
achieving the required shareholder approvals. Finally, the Board considers that Resolution 17 is unworkable in practice. "

PIRC analysis: The company fails to discuss why a quarterly report on strategic corporate organization in this specific case would be counterproductive. On the
contrary, it is considered that outlier data from such review would represent shareholders feeling better than the aggregate statistic data. The resolution is not unduly
prescriptive and it is considered beneficial for management and shareholders to look at data from a local-global perspective, allowing to act on local potential flaws
within the company’s global strategy. Support is recommended.

Vote Cast: For Results: For: 19.7, Abstain: 0.4, Oppose/Withhold: 79.9,

18. Shareholder Resolution: Alternative Dividend Policy

Proponent’s argument: Mr Lui Yu Kin requests that HSBC devise and implement a long-term and stable dividend policy that for and as long as there are sufficient
distributable profits, HSBC should distribute dividends to its members at the pre-Covid-19 pandemic level i.e. not less than US$0.51 per share per annum (to be paid
quarterly)." First, a stable dividends policy is immensely important to a listed company for attracting long-term and quality investors, even when the listed company is
not able to maintain rapid growth in its value.[...] ) Second, unstable or even nil distribution of dividends seriously affects investors’ loyalty and confidence in HSBC.
In 2020, when HSBC backtracked on its already announced dividend distribution and suspended its annual dividend payout to shareholders for the first time in nearly
75 years, the share price of HSBC plummeted for almost 10% in a single trading day in April 2020 and subsequently hit a historical low of HK$27.5 per share by 23
September 2020, which was even lower than its rights issue price of HK$28 per share in 2009. The fluctuation of HSBC'’s share prices serves to prove that suspension
of dividend distribution was a serious blow to long-term investors’ loyalty and confidence in HSBC and HSBC had suffered greatly by losing such quality investors as a
consequence"”

Company’s response: The board recommended a vote against this proposal. "s the Company already has a long-term sustainable dividend strategy that is
providing ongoing attractive returns to shareholders. The Company’s improved profitability has created substantial distribution capacity, with a 50% dividend payout
ratio established for 2023 and 2024, a return to quarterly dividends from the first quarter 2023, consideration of share repurchases brought forward to first quarter
2023 results, and on top of this, priority consideration of a special dividend of US$0.21 per share to be paid in early 2024 (subject to the completion of the Company’s
disposal of HSBC Canada and necessary approvals). Our objective is to restore the dividend to pre Covid-19 levels as soon as possible whilst making sure the dividend
policy is sustainable over time by adopting a Dividend Payout Ratio (DPR) approach as opposed to being prescriptive on dividend amounts each year. Moving forward,
the Board is acutely aware of the value its shareholders place on dividends and actively challenges management to deliver the strategy and performance to continue
to increase revenues, profits, returns, and distributions. "

PIRC analysis: It is considered that dividend should be paid to shareholders where possible and from earnings or retained earnings only. Since the outbreak of
the COVID-19 pandemic, companies globally have withdrawn dividend payments, in order to replenish reserves or funding them for future times. The company has
maintained its dividend pay-out over the years, which is welcomed, and the company has disclosed the rationale behind cutting dividends from the current level, in
addition to providing a roadmap for future dividend payment, including pay-out ratio. Opposition is recommended.

Vote Cast: Oppose Results: For: 19.1, Abstain: 0.4, Oppose/Withhold: 80.4,
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ALCON AG AGM - 05-05-2023

4.2. Approve Fees Payable to the Board of Directors
It is proposed to increase the amount payable to the Board of Directors by less than 10% on annual basis. Within recommended guidelines.

Vote Cast: For Results: For: 84.1, Abstain: 1.4, Oppose/Withhold: 14.6,

5.8. Elect Scott Maw - Non-Executive Director

Independent Non-Executive Director.

During the year under review, litigation against the company has reached an unfavourable verdict and there are concerns over how this could financially or reputationally
impact the company. As such, it is not clear that the Audit Committee has performed adequate risk oversight to prevent this issue from leading to damaging legal
action. Therefore, opposition is recommended to the election of the Chair of the Audit Committee.

Vote Cast: Oppose Results: For: 80.5, Abstain: 0.2, Oppose/Withhold: 19.4,

INTERCONTINENTAL HOTELS GROUP PLC AGM - 05-05-2023

2. Approve Remuneration Policy

The company proposes a few changes, reasons for which are as follows; 1) The need to prepare for the future — The Executive Directors have been in role for a
number of years and the Committee recognized the likelihood of having to attract successors during the life of the next policy. Succession risk has been realised
with the resignation of Paul Edgecliffe-Johnson, Chief Financial Officer and Group Head of Strategy (see below for further details), 2) US talent market — we have
previously highlighted that IHG is a global business in a global industry driven by US-based global competitors. The US represents around 61% of revenue, 57% of
system size and 81% of operating profit from re-portable segments. US experience is essential for executive director roles and to sustain an effective succession plan,
3)e Disconnect between Company performance, strategy and pay outcomes — IHG continues to be a high-performing Company. However, volatility in LTIP measures,
particularly TSR, undermines our strong ‘pay for performance’ ethos. Potential maximum LTIP could reach 500% of salary for the CEO and US executive directors and
300% of salary for other executive directors and is considered excessive since is higher than 200%. Annual Bonus performance measures are based on 70% operating
profit from reportable segments and 30% other strategic measures. Under normal circumstances, awards are made annually, 50% in cash after the end of the relevant
financial year and 50% in the form of share awards which vest after three years, subject to leaver provisions. From 2024, subject to meeting the minimum shareholding
requirement, up to 70% of the award may be paid in cash and at least 30% in deferred shares. However, it is also designed to cover exceptional circumstances such
as severe ill health or death, in which it may not be deemed appropriate by the committee to defer awards. Long-term incentive plan(LTIP) performance measures are
based on TRelative Total Shareholder Return (20%), relative net system size growth (20%), absolute cash flow (20%), ESG metrics (20%), and adjusted earnings per
share compound annual growth rate (20%). For the LTIP awards the vesting period is three years which is not considered sufficiently long-term, however, a two-year
holding period applies which is welcomed. There are no defined takeover provisions, rather that the committee has upside discretion and the ability to decide the
period for which awards may be pro-rated, whether awards are payable as cash or shares and the discretion to accelerate vesting, this level of discretion is considered
inappropriate.

The expectations for pay schemes for approval at general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). It is believed that the fallacy of ‘alignment’ with shareholders
needs to be retired. Not only do schemes not align, but executives are employees of the company with duties to it. The duties, including the new s172 duties, should
already set the alignment. It is incongruous to use pay schemes as a vehicle for alternative means of ‘alignment’ which can actually create a competing set of director
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‘duties’. As such, PIRC may recommend opposition on any remuneration policy or report proposals containing variable remuneration.
Vote Cast: Oppose Results: For: 73.8, Abstain: 1.5, Oppose/Withhold: 24.8,

3. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. In 2022, salary increases for the UK and US corporate populations were in line with
those for Executive Directors. The overall budget for 2023 increases is around 4.5% for UK and US corporate employees and 3% for the CEO. Changes in CEO pay
under the last five years are not considered in line with changes in TSR during the same period. Total variable pay for the year under review is 328.34% (Annual Bonus:
193.36% LTIP: 134.98%) of the salary and is considered excessive since is higher than 200%. The ratio of CEO to average employee pay has been estimated and is
found appropriate at 12:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 74.3, Abstain: 3.4, Oppose/Withhold: 22.3,

ABBVIE INC AGM - 05-05-2023

5. Shareholder Resolution: Simple Majority Voting

Proponent’s argument: Shareholders request that the board should take each step necessary so that each voting requirement in our charter and bylaws that calls
for a greater than simple majority vote be replaced by a requirement for a majority of the votes cast for and against such proposals, or a simple majority in compliance
with applicable laws. This 2023 proposal includes that the Board take all the steps necessary at its discretion to help ensure that the topic of this proposal is approved
by shareholders including a commitment to hire a proxy solicitor to conduct an intensive campaign, a commitment to adjourn the annual meeting to obtain the votes
required if necessary and to take a 2-year process to adopt this proposal topic.

Company’s response: The board recommended a vote against this proposal. The Board argues the following: "Given the management proposal on the same topic to
eliminate supermajority voting included this year and in prior years, this stockholder proposal is redundant, unnecessary, and confusing. The board has already shown
a commitment, taken all of the steps necessary to eliminate supermajority voting, and has done so for many years. Stockholders may vote for the management proposal
to eliminate supermajority voting instead of this stockholder proposal. The board remains committed to eliminating supermajority voting and ultimately declassifying
the board, but a non-binding, advisory stockholder proposal does nothing to advance these goals.".

PIRC analysis: It is considered to be best practice that shareholders should have the right to approve most matters submitted for their consideration by a simple
majority of the shares voted. There are concerns that the supermajority provisions which relate to the company’s corporate governance documents could frustrate
attempts by the majority of shareholders to make the company more accountable or strengthen the independence of the Board. Support is therefore recommended.

Vote Cast: For Results: For: 53.2, Abstain: 0.5, Oppose/Withhold: 46.3,
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6. Shareholder Resolution: Annual Report on Political Spending

Proponent’s argument: Shareholders request that AbbVie annually analyze and report, at reasonable expense, the congruence of its political, lobbying, and
electioneering expenditures during the preceding year against its publicly stated company values and policies, listing and explaining instances of incongruent
expenditures, and stating whether the identified incongruencies have or will lead to a change in future expenditures or contributions. Proponents recommend, at
management discretion, that the report also contain an analysis of risks to our company’s brand, reputation, and shareholder value of expenditures in conflict with
publicly stated Company values.

Company’s response: The board recommended a vote against this proposal. The Board argues the following: "AbbVie understands that we may not always agree
with every position a political contribution recipient takes on the multitude of issues in which the recipient engages, but we believe it is in the best interest of AbbVie
and our patients to engage on critical policy topics, such as those that promote innovation, increase patient access to medicine, and reduce patient out of pocket costs.
Since our launch as a new public company in 2013, AbbVie has provided robust transparency related to our political and lobbying activities. As a result of our extensive
disclosures, AbbVie has been consistently recognized as a leader in providing the highest level of political transparency and accountability. In 2022, AbbVie was again
recognized as a "trendsetter" in this area by the CPA-Zicklin Index, the highest ranking a company can receive.".

PIRC analysis: The transparency and completeness of the company’s reporting on political spending is to the benefit of the company and its shareholders. As
reputational risk is increasingly under scrutiny from shareholders and stakeholders and the financial impact from non-traditionally financial issues is becoming more
evident, companies are expected to show that they live up to their policy, strategy and commitments, as well as to be open about political spending, in order to avoid
any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an inappropriate way to gain undue
influence, or that the company may adopt a conduct different from what it commits to. The request for a report is considered reasonable and a vote for the resolution is
recommended.

Vote Cast: For Results: For: 14.9, Abstain: 1.3, Oppose/Withhold: 83.7,

7. Shareholder Resolution: Lobbying

Proponent’s argument: The stockholders of AbbVie request the preparation of a report, updated annually, disclosing: "1) Company policy and procedures governing
lobbying, both direct and indirect, and grassroots lobbying communications; 2) Payments by AbbVie used for (a) direct or indirect lobbying or (b) grassroots lobbying
communications, in each case including the amount of the payment and the recipient; 3) AbbVie’s membership in and payments to any tax-exempt organization that
writes and endorses model legislation; 4) Description of management’s decision-making process and the Board’s oversight for making payments described in section
2 above.".

Company’s response: The board recommended a vote against this proposal. The Board argues the following: " The additional disclosure requests by the proponent
are unnecessary, would not add additional value to investors, or are not feasible. For example, AbbVie does not currently make direct expenditures toward U.S. federal
or state grassroots lobbying communications to the general public and does not currently contribute funds intended for use in elections to tax-exempt organizations
under Section 501(c)(4) of the Internal Revenue Code, as disclosed on our website. If such a contribution were made, it would be enumerated in AbbVie’s reports on
other corporate political contributions. In addition, attempting to quantify indirect lobbying would be difficult to estimate and potentially misleading to stockholders as
AbbVie is not directing the lobbying activities of trade, civic or patient groups. Further, it would be difficult for us to determine which third parties may endorse model
legislation and whether such activities fall within the proposal’s request.".

PIRC analysis: Political spending is considered to be a different issue than lobbying expenditures. Links to public disclosures of lobbying at the state and federal
level are not the same as full disclosure published on the company’s website. Moreover, it is to the benefit of the company and its shareholders to be open about
lobbying activities and so avoid any suspicion and any damage that may cause to the company’s reputation, that the company may be using shareholders’ funds in an
inappropriate way to gain undue influence. The request for a report is considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 35.7, Abstain: 1.6, Oppose/Withhold: 62.6,
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8. Shareholder Resolution:

Proponent’s argument:Friends Fiduciary Corporation ask the Board of Directors to establish and report on a process by which the impact of extended patent
exclusivities on product access would be considered in deciding whether to apply for secondary and tertiary patents. Secondary and tertiary patents are patents
applied for after the main active ingredient/molecule patent(s) and which relate to the product. The report on the process should be prepared at reasonable cost,
omitting confidential and proprietary information, and published on AbbVie’s website. "Intellectual property protections on branded drugs play an important role in
maintaining high prices and impeding access. When patent protection on a drug ends, generic manufacturers can enter the market, reducing prices. But branded
drug manufacturers may try to delay generic competition by extending their exclusivity periods. Such periods can be extended if secondary patents are granted. The
Committee’s December 2021 report described construction of a "patent thicket," which consists of many "secondary patents covering the formulations, dosing, or
methods of using, administering, or manufacturing a drug" granted after the drug’s primary patent, covering its main active ingredient or molecule, has been granted.
In June 2022, citing the impact of patent thickets on drug prices, a bipartisan group of Senators urged the U.S. Patent and Trademark Office to "take regulatory steps
to ... eliminate large collections of patents on a single invention." AbbVie has raised the price of Humira, its top-selling drug, 27 times since its launch. One hundred
and thirty patents, most of them secondary patents, have been granted on Humira, extending its exclusivity period by 19 years. AbbVie touted to investors in a 2015
presentation that challenging any of Humira’s patents in litigation would take four to five years. "

Company’s response: The board recommended a vote against this proposal. "AbbVie has numerous mechanisms to ensure access to our innovative medicines,
including those with patent protection. For example, patients in the United States without insurance or those with limited coverage can receive AbbVie medicines at no
cost to them through myAbbVie Assist. The program serves as an important safety net and helps 99% of uninsured patients who seek our assistance. The income
eligibility requirement for myAbbVie Assist is 600% of the Federal Poverty Level (FPL), or an income of less than $180,000 for a household of four people. As another
example, within the United States, we provide co-pay assistance, regardless of income, to all patients with commercial insurance; with this assistance, most eligible
patients pay $5-10 per month for their AbbVie medicines. More than 90% of commercial patients utilize our co-pay assistance program. We also make donations to
independent charitable foundations that provide co-pay assistance to patients in need, regardless of what type of therapy they are on. Other steps that AbbVie takes
to further patient access globally can be found in our annual ESG Action Report. "

PIRC analysis: The requested report will provide shareholders with information on the company’s efforts in relation to understanding and mitigating the public health
costs deriving from the company’s protection of intellectual property. Looking forward to a stakeholder-wide approach, it is considered appropriate that the company
reports on the consequences of its conduct for its customers and public health overall, and that disclosure is upheld accordingly. This would enable investors to assess
the company’s exposure to this reputational risk. The company outlines the global strategy and commitment to support communities and employees, but it does not
appear to clarify the proponents’ issues or bring a case as of why such report would be counter-productive. Some regions that have experienced shortages in the
availability of the COVID-19 vaccine (such as the European Union) have started to put pressure publicly on pharmaceutical companies for these to share intellectual
property covering the COVID-19 vaccine. With growing amount of evidence linking poverty and access to health system globally, there have been calls for lifting patents
and distribute COVID-19 vaccines globally in order to reach herd immunity around the world in the shortest possible time and bypassing local social and economic
conditions. The request for a report and the data therein are considered reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 28.9, Abstain: 2.0, Oppose/Withhold: 69.0,

IWG PLC AGM - 09-05-2023

2. Approve Remuneration Policy
Total variable pay could reach 400% of the salary and is deemed excessive since is higher than 200%. On the Annual Bonus 50% is paid in cash and 50% defer
to shares which is in line with best practices. On the Performance Share Plan (PSP), there are no non-financial performance measures attached to the LTIP and
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so the focus of remuneration policy is not the operational performance of the business as a whole or the individual roles of each of the executives in achieving that
performance. Instead, the focus of the remuneration policy is financial KPIs, which mainly include factors beyond an individual director’s control. In addition, The PSP
only utilises relative TSR as the sole metric. According to best practice, the scheme should operate at least two quantifiable performance metrics in an interdependent
fashion. Performance period is three years which is not considered sufficiently long-term, however, a two year holding period applies which is welcomed. Malus and
clawback provisions apply to all variable pay. Executive Directors have service contracts with the Group which can be terminated by the Company or the Director by
giving 12 months’ notice. The service contract policy for new appointments will be on similar terms as existing Executive Directors, with the facility to include a notice
period of no more than 12 months. The Company may terminate the employment of the Executive Directors by making a payment in lieu of notice which would not
exceed 12 months’ salary.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). The ‘binding’ pay policy vote has not been effective. The
disappointment with the policy vote comes across in the levels of dissenting votes on remuneration reports, which disclose outcomes under previously agreed policies.
When there are contentious circumstances with executives leaving the instrument that really matters is the service contract. As such, the concept of alignment with
shareholders’ for pay purposes is a fallacy, because the risk and responsibilities are different. Executives who are directors have unlimited liability, fiduciary duties
and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs but
considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 87.2, Abstain: 0.0, Oppose/Withhold: 12.8,

3. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEQ’s salary is in the upper quartile of the Company’s comparator group, which
raises concerns about excessiveness. Total variable pay for the year under review is not considered excessive at 50% (Annual Bonus: 50% and PSP: 0%) of salary.
The ratio of CEO pay compared to average employee pay is not considered to be acceptable at 32:1. It is recommended that the ratio does not exceed 20:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 77.6, Abstain: 0.1, Oppose/Withhold: 22.3,

8. Re-elect Nina Henderson - Designated Non-Executive

Independent Non-Executive Director and Designated non-executive director workforce engagement. It would be preferred that companies appoint directors from the
workforce rather than designate a non-executive director (NED). Support will be recommended for the election or re-election of designated NEDs provided that no
significant employment relations issues have been identified.

Support is recommended.

Vote Cast: For Results: For: 82.2, Abstain: 0.0, Oppose/Withhold: 17.8,
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13. Re-elect Douglas Sutherland - Chair (Non Executive)

Chair. The Chair is not considered to be independent owing to a tenure of over nine years on the Board. In addition, it is a generally accepted norm of good practice that
a Chair of the Board should act with a proper degree of independence from the Company’s management team when exercising his or her oversight of the functioning of
the Board. Being a non-independent Chair is considered to be incompatible with this. In addition, as the Company do not have a Board level Sustainability Committee,
the Chair of the Board is considered accountable for the Company’s sustainability programme. As the Company’s sustainability policies and practice are not considered
adequate to minimise the material risks linked to sustainability. Overall, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 89.9, Abstain: 0.0, Oppose/Withhold: 10.1,

KONINKLIJKE (ROYAL) PHILIPS NV AGM - 09-05-2023

2.e.. Discharge the Board of Management
There are recent allegations of product safety issues affecting the company, and while no wrongdoing has yet been identified, there are concerns about the potential
legal and reputational implications of this upon the company. Owing to this, it is recommended to abstain.

Vote Cast: Abstain Results: For: 19.5, Abstain: 17.5, Oppose/Withhold: 63.1,

JUST GROUP PLC AGM - 09-05-2023

17. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 10% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported. Best practice would be to seek a specific authority from shareholders in relation to a specific transaction
if such situation arises. As this is not the case, an oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 90.0, Abstain: 0.0, Oppose/Withhold: 10.0,

ARTHUR J. GALLAGHER & CO. AGM - 09-05-2023

1f. Elect David S. Johnson
Lead Independent Director. Not considered independent owing to a tenure of over nine years. It is considered that a Lead Independent Director should be independent,
in order to fulfil the responsibilities assigned to that role.

Vote Cast: Oppose Results: For: 85.7, Abstain: 0.1, Oppose/Withhold: 14.2,

5. Approval of Amendment to the Company’s Amended and Restated Certificate of Incorporation to Limit the Liability of Certain Officers as Permitted by Law
It is proposed to amend the Company’s by-laws to comply with new laws/regulations. It is proposed to amend Articles to include exculpation for certain corporate
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officers. Within the remit of Delaware Corporate Law, it is is proposed to provide these exculpation provisions to certain officers from claims of breach of the fiduciary
duty of care. The Delaware General Corporation Law enables Delaware Corporations to limit Directors’ personal liabilities in regard to fiduciary breaches. This
provision is proposed to be extended to Corporate officers also. Although it would be preferred that the company submitted each amendment for approval separately,
full disclosure of the amendments has been provided and no serious concerns have been identified. Support is recommended.

Vote Cast: For Results: For: 85.9, Abstain: 0.2, Oppose/Withhold: 13.9,

TT ELECTRONICS PLC AGM - 09-05-2023

15. Approve Political Donations

The proposed authority is subject to an overall aggregate limit on political donations and expenditure of GBP 100,000. The Company did not make any political
donations or incur any political expenditure and has no intention either now or in the future of doing so. However, the aggregate total amount exceeds recommended
limits. It is noted that the proposed resolution received significant opposition in the 2022 Annual General Meeting and the Company did not disclosed information as to
how address the issue with tis shareholders. Overall, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 87.2, Abstain: 0.0, Oppose/Withhold: 12.7,

WASTE MANAGEMENT INC AGM - 09-05-2023

1e.. Elect Kathleen Mazzarella - Chair (Non Executive)

Independent Non-Executive Director. There are concerns over the director’s potential time commitments, and the director could not prove full attendance of board
and committee meetings during the year. In addition, the company does not have a board-level dedicated sustainability committee and serious concerns exist in the
company’s sustainability policies and practice. The Chair of the Board is considered accountable for sustainability programme. As such, opposition is recommended.

Vote Cast: Oppose Results: For: 50.0, Abstain: 0.1, Oppose/Withhold: 50.0,

RENTOKIL INITIAL PLC AGM - 10-05-2023

19. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 87.2, Abstain: 0.1, Oppose/Withhold: 12.7,
20. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
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would be to seek a specific authority from shareholders in relation to a specific transaction if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 85.0, Abstain: 0.3, Oppose/Withhold: 14.7,

NORSK HYDRO ASA AGM - 10-05-2023

11. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, being under 200% of the fixed salary. There are claw
back clauses in place over the entirety of the variable remuneration, which is welcomed. The company has disclosed quantified targets against which the achievements
and the corresponding variable remuneration has been calculated. On balance, support is recommended.

Vote Cast: For Results: For: 86.8, Abstain: 1.0, Oppose/Withhold: 12.2,

TELENOR ASA AGM - 10-05-2023

9.1. Approve Remuneration Policy

It is proposed to approve the remuneration policy. Variable remuneration appears to be consistently capped, and the payout is in line with best practice. There are
claw back clauses in place over the entirety of the variable remuneration, which is welcomed. However, the Company has not fully disclosed quantified targets for
performance criteria for its variable remuneration component, which may lead to overpayment against underperformance. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 88.5, Abstain: 0.6, Oppose/Withhold: 11.0,

15.1. Approve the Remuneration of the Nomination Committee
The Board is seeking approval for remuneration of the Shareholders’ Nomination Committee. The proposed increase is within 10% on annual basis, which is considered
acceptable. Nevertheless, it is recommended to oppose this proposal since recommendation will be recommended for the alternative shareholder proposal.

Vote Cast: Oppose Results: For: 85.2, Abstain: 0.5, Oppose/Withhold: 14.3,

ENI SPA AGM - 10-05-2023

0130. Approve the Remuneration Report

It is proposed to approve the annual report on remuneration of Executive and Non-Executive directors with an advisory vote. There are excessiveness concerns
as the total variable remuneration exceeded 200% of the salary for the highest paid director. The Company has fully disclosed quantified targets against which the
achievements and the corresponding variable remuneration has been calculated. There are claw back clauses in place over the entirety of the variable remuneration,
which is welcomed. However, 12.5% of the short-term bonus for the CEO and GM depends on Hydrocarbon production which appears to be contradicting ENI's
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decarbonization mission and just transition statement. The aim of just transition is to shift from an extractive economy to a regenerative economy, while linking variable
bonus for the CEO to hydrocarbon production seems to be in contradiction to it. On aggregate, opposition is recommended.

Vote Cast: Oppose Results: For: 78.3, Abstain: 2.1, Oppose/Withhold: 19.6,

MARSHALLS PLC AGM - 10-05-2023

13. Approve Remuneration Policy

The company proposes a few changes. The 2023 Policy has not materially changed from the current Policy, other than a minor governance-led amendment to the
pension wording to align the pension contributions for Executive Directors to the majority of employees. Total potential variable pay is excessive at 250% of salary; it is
recommended that variable pay is limited to 200% of salary. The Annual Bonus performance measures are based on EPS (75%); and ratio of OCF to EBITDA (25%).
In the MIP Element A plan 50% of the award is paid in cash and 50% converted into shares or share-linked units. 100% of the balance in the final year of the Plan
will normally be settled in the form of shares transferred or allotted to the participant, which is in line with best practice. Long-term incentive plan(LTIP) performance
measures are based on EPS (75%); and ratio of OCF to EBITDA (25%). Concerns are raised for the LTIP award since there are no non-financial performance
measures attached to the LTIP and so the focus of remuneration policy is not the operational performance of the business as a whole or the individual roles of each of
the executives in achieving that performance. Instead, the focus of the remuneration policy is financial KPIs, which mainly include factors beyond an individual director’s
control. The vesting period is three years which is not considered sufficiently long-term, however, a two year holding period apply which is welcomed. Directors may be
entitled to a dividend income on share awards which are paid out at the point of vesting. Such rewards misalign shareholders and executive interests as shareholders
must subscribe for shares in order to receive dividends whereas participants in the scheme do not. Performance conditions do not operate interdependently, such that
no payment is made for performance unless all performance conditions are achieved. Malus and clawback provisions apply to all variable pay.

The expectations for pay schemes for approval at general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). It is believed that the fallacy of ‘alignment’ with shareholders
needs to be retired. Not only do schemes not align, but executives are employees of the company with duties to it. The duties, including the new s172 duties, should
already set the alignment. It is incongruous to use pay schemes as a vehicle for alternative means of ‘alignment’ which can actually create a competing set of director
‘duties’. As such, PIRC may recommend opposition on any remuneration policy or report proposals containing variable remuneration.

Vote Cast: Oppose Results: For: 88.3, Abstain: 0.0, Oppose/Withhold: 11.6,

14. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEO salary increase by 5% and is not in line with the workforce salary which
increase by 4%. Total variable pay for the year under review is not excessive at 40.57% of salary. The ratio of CEO pay compared to average employee pay is not
acceptable at 21:1. PIRC consider a ratio of 20:1 as appropriate.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.
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Vote Cast: Oppose Results: For: 72.5, Abstain: 3.3, Oppose/Withhold: 24.2,

SPIRAX-SARCO ENGINEERING PLC AGM - 10-05-2023

7. Re-Elect Jamie Pike - Chair (Non Executive)

Non-Executive Chair of the Board. As the company do not have a Board level Sustainability Committee, the Chair of the Board is considered accountable for the
Company’s Sustainability programme. As such, given that the Company’s sustainability policies and practice are not considered to be adequate in order to minimize
material risks linked to sustainability. Additionally, the company received significant opposition (12.63 %) on resolution number 6 (Re-elect Jamie Pike - Chair (Non
Executive)) at AGM 2022. The company has not disclosed information as to how address the issue with its shareholders. Therefore, an oppose vote is recommend.

Vote Cast: Oppose Results: For: 89.2, Abstain: 0.7, Oppose/Withhold: 10.1,

ABRDN PLC AGM - 10-05-2023

7.D. Re-elect Catherine Bradley - Non-Executive Director
Independent Non-Executive Director. It is noted that in the 2022 Annual General Meeting Ms. Bradley’s re-election received significant opposition of 15.72% of the
votes, the Company did not disclosed information as to how address the issue with its shareholders. Therefore, abstention is recommended.

Vote Cast: For Results: For: 75.8, Abstain: 0.2, Oppose/Withhold: 24.1,

9. Issue Shares with Pre-emption Rights

The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits. However, it is noted that in the 2022
Annual general Meeting the proposed resolution received significant opposition of 19.1% of the votes. The Company did not disclosed information as to how address
the issue with its shareholders, therefore, abstention is recommended.

Vote Cast: Abstain Results: For: 76.1, Abstain: 0.8, Oppose/Withhold: 23.1,

10. Issue Shares for Cash

Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits. However, it is noted that in the 2022 Annual
general Meeting the proposed resolution received significant opposition of 16.86% of the votes. The Company did not disclosed information as to how address the
issue with its shareholders, therefore, abstention is recommended.

Vote Cast: Abstain Results: For: 77.5, Abstain: 0.9, Oppose/Withhold: 21.6,

11. Authorise Share Repurchase
The authority is limited to 14.99% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.
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Vote Cast: Oppose Results: For: 75.3, Abstain: 0.2, Oppose/Withhold: 24.6,

12. Authorise Issue of Equity in Relation to the Issue of Convertible Bonds

The authority is limited to 16.8% of the Company’s issued share capital and expires at the next AGM. The additional authority sought in relation to the issuance of
convertible bonds is considered excessive. In addition, in the 2022 Annual general Meeting the proposed resolution received significant opposition of 17.13% of the
votes. The Company did not disclosed information as to how address the issue with its shareholders. Overall, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 77.8, Abstain: 0.4, Oppose/Withhold: 21.9,

JUPITER FUND MANAGEMENT PLC AGM - 10-05-2023

7. Re-elect Dale Murray - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 73.8, Abstain: 0.0, Oppose/Withhold: 26.1,

14. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the Company’s issued share capital and expires at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 74.5, Abstain: 0.0, Oppose/Withhold: 25.5,

16. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 70.5, Abstain: 0.0, Oppose/Withhold: 29.5,

17. Authorise Share Repurchase
The authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 74.5, Abstain: 0.0, Oppose/Withhold: 25.4,

ROLLS-ROYCE HOLDINGS PLC AGM - 11-05-2023

2. Approve the Remuneration Report
All elements of the Single Total Remuneration Table are adequately disclosed. The salary of the CEO is in line with workforce. The CEO salary is in the median of the
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comparator group. The variable payments are considered to be excessive at 283% of base salary. The ratio of CEO pay compared to average employee pay has been
estimated at 55:1, which is not considered acceptable as it exceeds 20:1.

The expectations for pay schemes for approval for general meetings are: a going rate true market salary, director service contracts approved by vote, a single profit
pool to be distributed company wide, exceptional bonuses only and no long-term incentive plans (LTIPs). Executives who are directors have unlimited liability, fiduciary
duties and Companies Act s172 and contractual duties. The delivery of objectives covered by these duties should not be additionally rewarded with bonuses or LTIPs
but considered part of the job. It is believed that the fallacy of ‘alignment’ with shareholders needs to be retired. Not only do schemes not align, but executives are
employees of the company with duties to it. The duties including the new s172 duties should already set the alignment. It is incongruous to use pay schemes as a
vehicle for alternative means of ‘alignment’ which can actually create a competing set of director ‘duties’.

Vote Cast: Oppose Results: For: 88.1, Abstain: 0.0, Oppose/Withhold: 11.8,

UNIVERSAL MUSIC GROUP N.V. AGM - 11-05-2023

3. Approve the Remuneration Report

It is proposed to approve the annual report on remuneration of Executive and Non-Executive directors with an advisory vote. There are excessiveness concerns
as the total variable remuneration exceeded 200% of the salary for the highest paid director. The Company has fully disclosed quantified targets against which the
achievements and the corresponding variable remuneration has been calculated. There are claw back clauses in place over the entirety of the variable remuneration,
which is welcomed. However, opposition is recommended based on excessive remuneration.

Vote Cast: Oppose Results: For: 58.7, Abstain: 0.5, Oppose/Withhold: 40.8,

7.b. Approval of a supplement to the Company’s existing Executive Directors Remuneration Policy in respect of Sir Lucian Grainge

It is proposed to better align the remuneration system of the Chair and CEO to conform better with the remuneration policy for other executives. Under the 2021
arrangement, the Chair and CEO is primarily payed in cash under the annual incentive. The board are proposing to amend this system, so payment would be more
equity-based. It is proposed to approve the remuneration policy. Variable remuneration appears to be consistently capped, although the payout may exceed 200% of
fixed salary. There are claw back clauses in place over the entirety of the variable remuneration, which is welcomed. The Company has disclosed quantified targets for
performance criteria for the entirety of its variable remuneration component. Nevertheless, opposition is recommended based on excessiveness concerns.

Vote Cast: Oppose Results: For: 58.7, Abstain: 0.5, Oppose/Withhold: 40.8,

8.b. Elect Anna Jones - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 40.8, Abstain: 0.1, Oppose/Withhold: 59.1,
8.c. Elect Luc Van Os - Non-Executive Director

Non-Executive Director. Not considered independent as the director was previously employed by the Company as Executive Director between December 2020 and
September 2021. There is insufficient independent representation on the Board.
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Vote Cast: Oppose Results: For: 75.6, Abstain: 0.1, Oppose/Withhold: 24.3,

HISCOX LTD AGM - 11-05-2023

19. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 88.9, Abstain: 0.0, Oppose/Withhold: 11.0,

20. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment

The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition