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1 Resolution Analysis

e Number of resolutions voted: 13450 (note that it MAY include non-voting items).
e Number of resolutions supported by client: 8356

e Number of resolutions opposed by client: 3660

e Number of resolutions abstained by client: 891

e Number of resolutions Non-voting: 481

e Number of resolutions Withheld by client: 28

e Number of resolutions Not Supported by client: 25
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1.1  Number of meetings voted by geographical location

Location Number of Meetings Voted
UK & BRITISH OVERSEAS 200

EUROPE & GLOBAL EU 253

USA & CANADA 109

ASIA 147

JAPAN 61

AUSTRALIA & NEW ZEALAND 8

SOUTH AMERICA 94

REST OF THE WORLD 4

TOTAL 876
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1.2 Number of Resolutions by Vote Categories

Vote Categories

Number of Resolutions

For 8356
Abstain 891
Oppose 3660
Non-Voting 481
Not Supported 25
Withhold 28
US Frequency Vote on Pay 2
Withdrawn 4
TOTAL 13450

01-04-2022 to 30-06-2022

5 of 1302



West Yorkshire Pension Fund

1.3 List of meetings not voted and reasons why

Company Meeting Date Type Comment

DAVIDE CAMPARI MILANO NV 12-04-2022 AGM  No ballot received
CAPITALAND MALL TRUST 21-04-2022 AGM Information only meeting
TELEFONICA BRASIL SA 26-04-2022 AGM  No voting rights

THE COCA-COLA COMPANY 26-04-2022 AGM  No ballot received
SAMHALLSBYGGNADSBOLAGET | NORDEN AB 27-04-2022 AGM  No ballot received

VALE SA 29-04-2022 AGM  No voting rights
ASTRAZENECA PLC 29-04-2022 AGM  No ballot received
DOMINQO’S PIZZA GROUP PLC 05-05-2022 AGM  No ballot received

DTE ENERGY COMPANY 05-05-2022 AGM  No ballot received
ARTHUR J. GALLAGHER & CO. 10-05-2022 AGM  No voting rights
VOLKSWAGEN AG 12-05-2022 AGM  No voting rights

SEB SA 19-05-2022 AGM  No ballot received
UNITEDHEALTH GROUP INCORPORATED 06-06-2022 AGM  No ballot received

SDX ENERGY PLC 14-06-2022 AGM Information only meeting
SIME DARBY PLANTATION 16-06-2022 AGM  Zero available shares
BAIDU INC -ADR 28-06-2022 AGM Information only meeting
TAKEDA PHARMACEUTICAL CO 29-06-2022 AGM  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For Abstain Oppose Non-Voting  Supported  Withhold Withdrawn  Vote on Pay Total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 2337 197 812 0 0 3 3 0 3352
EUROPE & GLOBAL EU 2775 401 1280 468 25 0 0 0 4949
USA & CANADA 1050 55 554 5 0 25 1 2 1692
ASIA 828 50 633 5 0 0 0 0 1516
JAPAN 782 0 44 0 0 0 0 0 826
AUSTRALIA & NEW ZEALAND 39 1 18 3 0 0 0 0 61
SOUTH AMERICA 502 181 305 0 0 0 0 0 988
REST OF THE WORLD 43 6 14 0 0 0 0 0 63
TOTAL 8356 891 3660 481 25 28 4 2 13450

1.5 Votes Made in the Portfolio Per Resolution Category

01-04-2022 to 30-06-2022
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Portfolio
For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn
All Employee Schemes 28 0 15 0 0 0 0
Annual Reports 690 281 613 0 0 1 0
Articles of Association 401 6 19 0 0 0 1
Auditors 401 88 373 0 0 2 0
Corporate Actions 48 5 2 0 0 0 0
Corporate Donations 68 8 6 0 0 0 0
Debt & Loans 18 0 41 0 0 0 0
Directors 4552 371 1355 0 24 25 2
Dividend 556 6 9 0 0 0 0
Executive Pay Schemes 23 1 110 0 0 0 0
Miscellaneous 432 26 61 2 0 0 0
NED Fees 213 28 78 0 1 0 0
Non-Voting 1 7 0 479 0 0 0
Say on Pay 1 31 73 0 0 0 0
Share Capital Restructuring 54 0 11 0 0 0 0
Share Issue/Re-purchase 598 27 860 0 0 0 0
Shareholder Resolution 272 6 34 0 0 0 1
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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 84 67 28 0 0 1 0
Remuneration Reports 33 3 130 0 0 0 0
Remuneration Policy 10 0 32 0 0 0 0
Dividend 132 0 1 0 0 0 0
Directors 1244 68 112 0 0 1 2
Approve Auditors 36 18 125 0 0 1 0
Share Issues 326 20 48 0 0 0 0
Share Repurchases 8 0 180 0 0 0 0
Executive Pay Schemes 1 0 14 0 0 0 0
All-Employee Schemes 17 0 7 0 0 0 0
Political Donations 64 8 4 0 0 0 0
Articles of Association 23 0 1 0 0 0 1
Mergers/Corporate Actions 9 0 1 0 0 0 0
Meeting Notification related 129 8 1 0 0 0 0
All Other Resolutions 220 5 128 0 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 4 0 0 0 0 0 0
Annual Reports 5 1 7 0 0 0 0
Articles of Association 16 0 1 0 0 0 0
Auditors 9 12 91 0 0 1 0
Corporate Actions 1 0 0 0 0 0 0
Corporate Donations 0 0 0 0 0 0 0
Debt & Loans 0 0 0 0 0 0 0
Directors 793 12 331 0 0 24 0
Dividend 4 0 0 0 0 0 0
Executive Pay Schemes 0 0 17 0 0 0 0
Miscellaneous 1 0 3 0 0 0 0
NED Fees 1 0 1 0 0 0 0
Non-Voting 0 0 0 5 0 0 0
Say on Pay 1 30 70 0 0 0 0
Share Capital Restructuring 4 0 1 0 0 0 0
Share Issue/Re-purchase 4 0 7 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
Political Spending/Lobbying 0 9 0 0 1 0 0
Human Rights 0 36 0 0 3 0 1
Employment Rights 0 16 0 0 3 0 0
Environmental 0 20 0 0 0 0 0
Lobbying 0 14 0 0 10 0 0
Executive Compensation
Clawback 0 4 0 0 0 0 0
Performance Metrics Requirement 0 1 0 0 0 0 0
Other 0 1 0 0 0 0 0
Remuneration Issues 0 9 0 0 0 0 0
Voting Rules
Majority Voting 0 1 0 0 0
Stock Classes/Voting Rights 0 1 0 0 0 0 0
Recapitalisation Plans 0 1 0 0 0
Corporate Governance
Special Meetings 0 23 0 0 0 0 0
Diversity of the Board/Director Qualification 0 4 0 0 1 0 0
Chairman Independence 0 17 0 0 0 0 0
Other 0 11 0 0 6 0 0
Written Consent 0 2 0 0 0 0 0
Proxy Access 0 1 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 6 0 4 0 0 0 0
Annual Reports 277 188 316 0 0 0 0
Articles of Association 128 1 7 0 0 0 0
Auditors 151 46 68 0 0 0 0
Corporate Actions 2 1 1 0 0 0 0
Corporate Donations 2 0 2 0 0 0 0
Debt & Loans 12 0 11 0 0 0 0
Directors 1340 137 413 0 24 0 0
Dividend 223 1 2 0 0 0 0
Executive Pay Schemes 11 1 63 0 0 0 0
Miscellaneous 204 4 22 1 0 0 0
NED Fees 149 3 16 0 1 0 0
Non-Voting 1 7 0 467 0 0 0
Say on Pay 0 1 0 0 0 0
Share Capital Restructuring 36 0 9 0 0 0 0
Share Issue/Re-purchase 198 5 336 0 0 0 0
Shareholder Resolution 35 6 9 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 4 0 0 0 0
Annual Reports 275 21 94 0 0 0 0
Articles of Association 232 5 10 0 0 0 0
Auditors 30 12 89 0 0 0 0
Corporate Actions 32 1 0 0 0 0
Corporate Donations 2 0 0 0 0 0
Debt & Loans 5 0 27 0 0 0 0
Directors 1174 154 499 0 0 0 0
Dividend 194 5 6 0 0 0 0
Executive Pay Schemes 10 0 16 0 0 0 0
Miscellaneous 94 14 34 1 0 0 0
NED Fees 59 24 58 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 6 0 1 0 0 0 0
Share Issue/Re-purchase 55 2 176 0 0 0 0
Shareholder Resolution 25 0 0 0 0 0 0
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1.11 Geographic Breakdown of Meetings All Supported

SZ

Meetings All For AGM EGM
8 2 0 2
AS

Meetings All For AGM EGM
147 12 6 6
UK

Meetings All For AGM EGM
200 14 0 14
EU

Meetings All For AGM EGM
253 7 0 7
SA

Meetings All For AGM EGM
94 20 0 20
GL

Meetings All For AGM EGM
4 0 0 0

JP

Meetings All For AGM EGM
61 41 41 0
us

Meetings All For AGM EGM
109 0 0 0
TOTAL

Meetings All For AGM EGM
876 96 47 49
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-

1.12 List of all meetings voted

Company Meeting Date  Type Resolutions For Abstain  Oppose
GCL TECHNOLOGY HOLDINGS LTD 01-04-2022 EGM 1 0 0 1
ORBIA ADVANCE CORPORATION, S.A.B. DE C.V. 01-04-2022 AGM 9 3 0 6
GRUPO DE MODA SOMA 01-04-2022 EGM 4 4 0 0
BROADCOM INC 04-04-2022 AGM 11 7 1 3
THAI UNION GROUP 04-04-2022 AGM 12 7 1 4
ODONTOPREV SA 04-04-2022 AGM 21 5 11 5
HENKEL AG & Co KGaA 04-04-2022 AGM 10 9 1 0
PARQUE ARAUCO SA 04-04-2022 AGM 8 7 0 1
ODONTOPREV SA 04-04-2022 EGM 5 5 0 0
VESTAS WIND SYSTEMS AS 05-04-2022 AGM 17 9 5 1
NOKIA OYJ 05-04-2022 AGM 19 8 2 2
BANK OF NOVA SCOTIA 05-04-2022 AGM 21 15 1 5
SCHLUMBERGER N.V. (SCHLUMBERGER LIMITED) 06-04-2022 AGM 14 11 0 3
VOLVO AB 06-04-2022 AGM 52 38 5 2
UBS GROUP AG 06-04-2022 AGM 28 18 3 7
ZURICH INSURANCE GROUP AG 06-04-2022 AGM 29 20 5 4
THE DRILLING CO. OF 1972 06-04-2022 AGM 16 10 1 3
FERROVIAL S.A. 06-04-2022 AGM 26 17 4 4
ELISA OYJ 06-04-2022 AGM 18 7 1 3
ROCKWOOL INTERNATIONAL A/S 06-04-2022 AGM 19 12 2 3
TELIA COMPANY AB 06-04-2022 AGM 49 13 19 11
SAAB AB 06-04-2022 AGM 53 34 0 12
SSAB (SVENSKT STAL AB) 06-04-2022 AGM 43 32 1 3
ENERGIAS DE PORTUGAL SA (EDP) 06-04-2022 AGM 10 8 0 2
WAL MART DE MEXICO SA 07-04-2022 AGM 30 13 2 15
DEUTSCHE TELEKOM 07-04-2022 AGM 13 3 3 6
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Company Meeting Date  Type Resolutions For Abstain  Oppose
TELECOM ITALIA SPA 07-04-2022 AGM 7 3 1 3
ROYAL BANK OF CANADA 07-04-2022 AGM 23 19 3 1
KASIKORNBANK PCL 07-04-2022 AGM 12 4 0 8
SCENTRE GROUP 07-04-2022 AGM 8 4 1 2
RM PLC 07-04-2022 AGM 17 13 1 3
HUSQVARNA AB 07-04-2022 AGM 36 20 0 9
NESTLE SA 07-04-2022 AGM 28 18 4 6
BANCO BPM SOCIETA PER AZIONI 07-04-2022 AGM 10 4 2 4
GRUPO COMERCIAL CHEDRAUI SA 07-04-2022 AGM 8 3 0 5
TELEFONICA SA 07-04-2022 AGM 17 14 2 1
NORWAY ROYAL SALMON ASA 07-04-2022 EGM 3 3 0 0
CAIXABANK SA 07-04-2022 AGM 20 13 7 0
FOMENTO ECONOMICO MEXICANO 08-04-2022 AGM 26 6 0 20
OZ MINERALS LIMITED 08-04-2022 AGM 6 2 0 3
MARFRIG GLOBAL FOODS S.A 08-04-2022 AGM 6 2 1 3
CARNIVAL PLC (GBR) 08-04-2022 AGM 20 7 0 13
RIO TINTO PLC 08-04-2022 AGM 22 18 0 4
UNICREDIT SPA 08-04-2022 AGM 14 7 1 5
ORSTED AS 08-04-2022 AGM 23 14 4 1
CLIPPER LOGISTICS PLC 11-04-2022 COURT 1 1 0 0
CLIPPER LOGISTICS PLC 11-04-2022 EGM 1 1 0 0
GORE STREET ENERGY STORAGE FUND PLC 11-04-2022 EGM 3 1 0 2
SYNOPSYS INC 12-04-2022 AGM 13 8 0 5
BANCA MONTE DEI PASCHI DI SIENA SPA 12-04-2022 AGM 10 6 3 1
BANGKOK BANK PCL 12-04-2022 AGM 15 12 0 3
VINCI 12-04-2022 AGM 18 10 2 6
SUBSEA 7 SA 12-04-2022 AGM 12 6 1 2
CAP-CIA ACEROS DEL PACIFICO 12-04-2022 AGM 9 3 4 2
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Company Meeting Date  Type Resolutions For Abstain  Oppose
JULIUS BAER GRUPPE AG 12-04-2022 AGM 27 16 5 6
AIRBUS SE 12-04-2022 AGM 14 7 5 2
ABRDN CHINA INVESTMENT COMPANY LIMITED 12-04-2022 AGM 12 8 0 4
PRYSMIAN SPA 12-04-2022 AGM 11 8 1 1
SUBSEA 7 SA 12-04-2022 EGM 2 2 0 0
SMITH & NEPHEW PLC 13-04-2022 AGM 24 15 2 7
ULTRAPAR PARTICIPACOES SA 13-04-2022 AGM 7 3 0 4
KONINKLIJKE BAM GROEP NV 13-04-2022 AGM 16 7 2 2
DOMETIC GROUP AB 13-04-2022 AGM 33 21 2 3
PETROBRAS-PETROLEO BRASILEIRO 13-04-2022 AGM 24 11 8 5
CNH INDUSTRIAL NV 13-04-2022 AGM 20 9 2 6
COMPANIA CERVECERIAS UNIDAS 13-04-2022 AGM 12 3 3 6
KONINKLIJKE (ROYAL) KPN NV 13-04-2022 AGM 20 8 1 3
SWISS RE 13-04-2022 AGM 29 21 4 4
STELLANTIS N.V. 13-04-2022 AGM 10 1 0 5
EMBOTELLADORA ANDINA SA 13-04-2022 AGM 9 3 1 5
FERRARI NV 13-04-2022 AGM 25 12 4 5
IVECO GROUP 13-04-2022 AGM 9 6 0 1
ALLIED MINDS PLC 13-04-2022 EGM 1 1 0 0
ULTRAPAR PARTICIPACOES SA 13-04-2022 EGM 8 8 0 0
THE TORONTO-DOMINION BANK 14-04-2022 AGM 20 18 0 2
CARRIER GLOBAL CORP 14-04-2022 AGM 10 5 2 3
TOMTOM NV 14-04-2022 AGM 15 6 1 3
MALAYAN BANKING BHD 14-04-2022 AGM 11 10 0 1
XP POWER LTD 14-04-2022 AGM 18 12 1 5
IOCHPE-MAXION SA 14-04-2022 AGM 4 3 0 1
CCR SA 19-04-2022 AGM 24 8 14 2
HERALD INVESTMENT TRUST PLC 19-04-2022 AGM 13 11 0 2
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Company Meeting Date  Type Resolutions For Abstain  Oppose
PACIFIC BASIN SHIPPING LTD 19-04-2022 AGM 11 8 1 2
U.S. BANCORP 19-04-2022 AGM 14 10 0 4
ELECTRICITY GENERATING PCL 19-04-2022 AGM 13 11 0 2
SACI FALABELLA 19-04-2022 AGM 15 10 1 4
ANGLO AMERICAN PLC 19-04-2022 AGM 23 18 2 3
CCR SA 19-04-2022 EGM 9 9 0 0
CELANESE CORPORATION 20-04-2022 AGM 13 9 1 3
BUNZL PLC 20-04-2022 AGM 17 11 1 5
ABN AMRO BANK 20-04-2022 AGM 25 5 3 3
AMERICA MOVIL SAB DE CV 20-04-2022 EGM 3 2 0 1
NATURA & CO HOLDING SA 20-04-2022 AGM 26 13 9 4
ORKLA ASA 20-04-2022 AGM 16 10 0 5
HUNTING PLC 20-04-2022 AGM 17 12 2 3
MANILA WATER CO INC 20-04-2022 AGM 20 10 0 10
GRUPO AEROPORTUARIO SURESTE 20-04-2022 AGM 35 23 0 12
PT ASTRA INTERNATIONAL TBK 20-04-2022 AGM 4 2 2 0
BPER BANCA S.PA. 20-04-2022 AGM 10 7 2 1
STHREE PLC 20-04-2022 AGM 16 13 0 3
EOG RESOURCES INC 20-04-2022 AGM 12 5 1 6
VALID SOLUCOES S.A. 20-04-2022 AGM 7 4 1 2
HERMES INTERNATIONAL 20-04-2022 AGM 20 4 0 16
AGEAS NV 20-04-2022 EGM 8 5 0 1
NATURA & CO HOLDING SA 20-04-2022 EGM 2 1 0 1
VALID SOLUCOES S.A. 20-04-2022 EGM 2 1 0 1
NORWAY ROYAL SALMON ASA 20-04-2022 EGM 7 2 5 0
ENGIE SA. 21-04-2022 AGM 28 10 0 18
JERONIMO MARTINS SGPS SA 21-04-2022 AGM 6 2 2 2
OSTERREICH POST AG 21-04-2022 AGM 12 8 0 3
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Company Meeting Date  Type Resolutions For Abstain  Oppose
CIMB GROUP HOLDINGS BERHAD 21-04-2022 AGM 9 5 0 4
LVMH (MOET HENNESSY - LOUIS VUITTON) SE 21-04-2022 AGM 23 8 0 15
GENTING SINGAPORE PLC 21-04-2022 AGM 8 4 0 4
WILMAR INTERNATIONAL LTD 21-04-2022 AGM 13 8 0 5
CAPITALAND MALL TRUST 21-04-2022 AGM 4 2 0 2
SENIOR PLC 21-04-2022 AGM 17 14 0 3
IBSTOCK PLC 21-04-2022 AGM 20 14 2 4
BREMBO SPA 21-04-2022 AGM 8 5 0 3
LOREAL SA 21-04-2022 AGM 26 11 0 15
SEGRO PLC 21-04-2022 AGM 24 17 1 6
NOS SGPS S.A. 21-04-2022 AGM 10 5 2 3
INDUSTRIVARDEN AB 21-04-2022 AGM 35 8 9 9
LOCKHEED MARTIN CORPORATION 21-04-2022 AGM 17 11 0 6
WOLTERS KLUWER NV 21-04-2022 AGM 18 5 1 6
RELX PLC 21-04-2022 AGM 20 14 1 5
COMPAGNIE PLASTIC OMNIUM SE 21-04-2022 AGM 33 16 0 17
HMS NETWORKS AB 21-04-2022 AGM 22 6 0 5
MONCLER SPA 21-04-2022 AGM 13 5 3 4
ZTE CORP 21-04-2022 AGM 12 9 0 3
EUROPRIS ASA 21-04-2022 AGM 18 12 0 3
GRUPO AEROPORTUARIO DEL PACIFICO 22-04-2022 EGM 4 3 0 1
BELLEVUE HEALTHCARE TRUST PLC 22-04-2022 AGM 15 13 0 2
GRUPO AEROPORTUARIO DEL CENTRO NORTE 22-04-2022 AGM 6 5 0 1
GRUPO FINANCIERO BANORTE SA 22-04-2022 AGM 42 15 14 13
GRUMA SAB DE CV 22-04-2022 AGM 17 10 0 7
CENCOSUD SA 22-04-2022 AGM 12 2 3 7
AKZO NOBEL NV 22-04-2022 AGM 19 8 5 2
AMPLIFON SPA 22-04-2022 AGM 10 6 0 3
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Company Meeting Date  Type Resolutions For Abstain  Oppose
GRUPO AEROPORTUARIO DEL PACIFICO 22-04-2022 AGM 22 12 1 9
JBS SA 22-04-2022 AGM 7 2 1 4
AKER ASA 22-04-2022 AGM 16 9 0 5
OVERSEA CHINESE BANKING 22-04-2022 AGM 15 11 1 3
PAN-UNITED CORP LTD 22-04-2022 AGM 9 5 0 4
ELETROBRAS 22-04-2022 AGM 3 1 1 1
JBS SA 22-04-2022 EGM 9 8 0 1
GRUMA SAB DE CV 22-04-2022 EGM 3 3 0 0
HONEYWELL INTERNATIONAL INC. 25-04-2022 AGM 15 7 1 7
HIKMA PHARMACEUTICALS PLC 25-04-2022 AGM 20 10 3 7
VERBUND AG 25-04-2022 AGM 9 2 3 3
VIVENDI SE 25-04-2022 AGM 27 10 0 17
RAYTHEON TECHNOLOGIES CORP 25-04-2022 AGM 16 11 1 4
SUZANO SA 25-04-2022 AGM 26 10 9 7
POLYMETAL INTERNATIONAL PLC 25-04-2022 AGM 16 3 0 13
ING GROEP NV 25-04-2022 AGM 11 5 1 5
JPMORGAN US SMALLER CO IT PLC 25-04-2022 AGM 16 14 0 2
EPIROC AB 25-04-2022 AGM 48 31 3 6
SUZANO SA 25-04-2022 EGM 2 2 0 0
TATE & LYLE PLC 26-04-2022 EGM 4 0 2
BANK OF AMERICA CORPORATION 26-04-2022 AGM 20 8 0 12
HUTCHISON PORT HLDGS TRUST 26-04-2022 AGM 3 1 1 1
ITALGAS S.PA. 26-04-2022 AGM 13 9 2 0
TAYLOR WIMPEY PLC 26-04-2022 AGM 18 12 2 4
SOCIEDAD QUIMICA' Y MINERA DE CHILE - SQM 26-04-2022 AGM 12 8 1 3
BR PROPERTIES SA 26-04-2022 AGM 14 6 5 3
HYPERA SA 26-04-2022 AGM 4 2 0 2
LOCALIZA RENT A CAR SA 26-04-2022 AGM 8 5 1 2

01-04-2022 to 30-06-2022

20 of 1302



West Yorkshire Pension Fund

-

Company Meeting Date  Type Resolutions For Abstain  Oppose
CITIGROUP INC. 26-04-2022 AGM 20 14 2 4
WELLS FARGO & COMPANY 26-04-2022 AGM 24 18 0 6
ALFA LAVAL AB 26-04-2022 AGM 49 33 4 3
ATLAS COPCO AB 26-04-2022 AGM 45 22 4 11
DANONE 26-04-2022 AGM 28 16 5 7
STARHUB LTD 26-04-2022 AGM 13 10 1 2
TISCALI SPA 26-04-2022 EGM 2 2 0 0
BR PROPERTIES SA 26-04-2022 EGM 3 3 0 0
HYPERA SA 26-04-2022 EGM 5 2 0 3
LOCALIZA RENT A CAR SA 26-04-2022 EGM 8 7 0 1
STARHUB LTD 26-04-2022 EGM 2 0 0 2
ELEMENTIS PLC 26-04-2022 AGM 18 12 2 4
CELLNEX TELECOM S.A. 27-04-2022 AGM 24 18 5 1
MFE-MEDIAFOREUROPE NV 27-04-2022 EGM 6 0 2 0
CHINA LONGYUAN POWER GROUP 27-04-2022 EGM 1 1 0 0
SWEDISH MATCH AB 27-04-2022 AGM 39 21 2 16
BANCO DO BRASIL 27-04-2022 AGM 8 4 1 3
CANADIAN PACIFIC RAILWAY LIMITED 27-04-2022 AGM 13 12 1 0
JASA MARGA(INDONESIA HWY CO) 27-04-2022 AGM 7 2 4 1
AYALA LAND INC 27-04-2022 AGM 17 7 1 9
PETRONAS GAS 27-04-2022 AGM 7 6 0 1
VH GLOBAL SUSTAINABLE ENERGY OPPORTUNITIES PLC 27-04-2022 AGM 16 14 0 2
DRAX GROUP PLC 27-04-2022 AGM 21 13 2 6
TRELLEBORG AB 27-04-2022 AGM 39 26 1 6
RUMO SA 27-04-2022 AGM 12 8 1 3
JARDINE CYCLE & CARRIAGE LTD 27-04-2022 AGM 11 7 0 4
THE PNC FINANCIAL SERVICES GROUP INC. 27-04-2022 AGM 16 10 0 6
METROPOLITAN BANK AND TRUST 27-04-2022 AGM 20 12 0 8
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Company Meeting Date  Type Resolutions For Abstain  Oppose
SANDVIK AB 27-04-2022 AGM 41 25 1 6
AMERIPRISE FINANCIAL INC. 27-04-2022 AGM 10 6 1 3
CIGNA CORPORATION 27-04-2022 AGM 16 12 1 3
ECORODOVIAS INFRAESTRUTURA E LOGISTICA 27-04-2022 AGM 10 7 2 1
LONDON STOCK EXCHANGE GROUP PLC 27-04-2022 AGM 24 19 0 5
MARATHON PETROLEUM CORPORATION 27-04-2022 AGM 12 8 0 4
ALCON AG 27-04-2022 AGM 23 19 0 4
ANHEUSER-BUSCH INBEV SA 27-04-2022 AGM 16 4 0 8
RTL GROUP 27-04-2022 AGM 11 6 0 3
UNIPOL SAI ASSICURAZIONI S.PA. 27-04-2022 AGM 15 8 3 4
ASSA ABLOY AB 27-04-2022 AGM 37 8 1 20
HEXAGON PURUS AS 27-04-2022 AGM 17 12 0 4
PERSIMMON PLC 27-04-2022 AGM 16 13 0 3
ASSICURAZIONI GENERALI SPA 27-04-2022 AGM 18 9 1 4
ENIRO AB 27-04-2022 AGM 30 2 28 0
LOJAS RENNER SA 27-04-2022 AGM 27 19 4 4
HANG LUNG GROUP LTD 27-04-2022 AGM 13 5 0 8
CHINA LIFE INSURANCE (CHN) 27-04-2022 EGM 4 4 0 0
SNAM SPA 27-04-2022 AGM 15 9 1 3
SAMHALLSBYGGNADSBOLAGET | NORDEN AB 27-04-2022 AGM 38 22 1 7
ALSEA SA DE CV 27-04-2022 AGM 6 4 0 2
URBI DESARROLLOS URBANOS SA 27-04-2022 AGM 6 2 3 1
GRUPO TELEVISA SAB 27-04-2022 AGM 49 14 0 35
GRUPO TELEVISA SAB 27-04-2022 EGM 2 1 0 1
SARAS RAFFINERIE SARDE SPA 27-04-2022 AGM 9 4 1 3
PRIMARY HEALTH PROPERTIES PLC 27-04-2022 AGM 18 14 1 3
ECORODOVIAS INFRAESTRUTURA E LOGISTICA 27-04-2022 EGM 4 4 0 0
PGS-PETROLEUM GEO-SERVICES 27-04-2022 AGM 24 21 0 2

01-04-2022 to 30-06-2022

22 of 1302



West Yorkshire Pension Fund

-

Company Meeting Date  Type Resolutions For Abstain  Oppose
BANCO DO BRASIL 27-04-2022 EGM 12 12 0 0
MARSHALLS PLC 28-04-2022 EGM 1 1 0 0
INTERNATIONAL PUBLIC PARTNERSHIPS LTD 28-04-2022 EGM 1 1 0 0
CIA DE SANEAMENTO DO PARANA 28-04-2022 CLASS 2 0 1 1
NOKIAN TYRES PLC 28-04-2022 AGM 19 8 1 3
ACTIVISION BLIZZARD INC 28-04-2022 EGM 3 1 0 2
TOMRA SYSTEMS ASA 28-04-2022 AGM 16 10 0 3
CIA SANEAMENTO BASICO ESTADO SAO PAULO 28-04-2022 AGM 22 8 10 4
MARR 28-04-2022 AGM 6 3 0 3
AZUL SA 28-04-2022 AGM 3 2 0 1
TEXAS INSTRUMENTS INCORPORATED 28-04-2022 AGM 15 12 0 3
NORDIC SEMICONDUCTOR 28-04-2022 AGM 23 13 3 5
SERCO GROUP PLC 28-04-2022 AGM 20 13 2 5
BANK OF PHILIPPINE ISLANDS 28-04-2022 AGM 25 11 1 13
PFIZER INC. 28-04-2022 AGM 19 14 1 4
JOHNSON & JOHNSON 28-04-2022 AGM 27 16 1 10
TELE2 AB 28-04-2022 AGM 47 28 0 9
MERCIALYS 28-04-2022 AGM 27 12 1 14
CIA DE SANEAMENTO DO PARANA 28-04-2022 AGM 17 4 8 5
YDUQS PARTICIPACOES SA 28-04-2022 AGM 23 12 8 3
FMC CORPORATION 28-04-2022 AGM 14 5 1 8
ENGIE BRASIL ENERGIA SA 28-04-2022 AGM 25 7 12 6
GRAFTON GROUP PLC 28-04-2022 AGM 19 13 1 5
GREENCOAT UK WIND PLC 28-04-2022 AGM 15 12 2 1
NATWEST GROUP PLC 28-04-2022 AGM 28 13 1 14
BRITISH AMERICAN TOBACCO PLC 28-04-2022 AGM 20 11 1 8
HEXAGON COMPOSITES ASA 28-04-2022 AGM 21 14 0 5
ROYAL UNIBREW 28-04-2022 AGM 16 11 3 2
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CRH PLC 28-04-2022 AGM 24 20 0 4
RWE AG 28-04-2022 AGM 38 35 2 1
MUENCHENER RUECK AG (MUNICH RE) 28-04-2022 AGM 8 5 0 2
GAM HOLDING 28-04-2022 AGM 21 15 1 5
HEXPOL AB 28-04-2022 AGM 30 16 0 4
KERRY GROUP PLC 28-04-2022 AGM 21 19 1 1
AXA 28-04-2022 AGM 28 15 2 11
SONAE SGPS SA 28-04-2022 AGM 10 3 1 6
THE WEIR GROUP PLC 28-04-2022 AGM 21 16 0 5
THE GOLDMAN SACHS GROUP INC. 28-04-2022 AGM 19 13 0 6
SYNTHOMER PLC 28-04-2022 AGM 19 13 2 4
FLUTTER ENTERTAINMENT PLC 28-04-2022 AGM 22 17 1 4
ASIAN PAY TELEVISION TRUST 28-04-2022 AGM 4 3 0 1
EZ TEC EMPREENDIMENTOS 28-04-2022 AGM 3 1 1
SCHRODERS PLC 28-04-2022 AGM 20 17 0 3
CITY DEVELOPMENTS LTD 28-04-2022 AGM 12 8 0 4
CIE AUTOMOTIVE SA 28-04-2022 AGM 20 15 1 4
GRUPO MEXICO SA DE CV 28-04-2022 EGM 10 4 3 3
ITV PLC 28-04-2022 AGM 22 18 0 4
GLENCORE PLC 28-04-2022 AGM 18 11 1 6
PRADA SPA 28-04-2022 AGM 3 2 0 1
FIBRA UNO ADMINISTRACION SA DE CV 28-04-2022 AGM 14 10 1 3
EZ TEC EMPREENDIMENTOS 28-04-2022 EGM 3 3 0 0
HICL INFRASTRUCTURE PLC 28-04-2022 EGM 1 1 0 0
ROBERT WALTERS PLC 28-04-2022 AGM 15 11 1 3
CIA SANEAMENTO BASICO ESTADO SAO PAULO 28-04-2022 EGM 3 2 0 1
AZUL SA 28-04-2022 EGM 2 2 0 0
AMBEV SA COM 29-04-2022 EGM 3 3 0 0
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TECHNIPFMC PLC 29-04-2022 AGM 18 10 0 8
PING AN INSURANCE GROUP 29-04-2022 AGM 15 9 0 6
GENOMMA LAB INTERNACIONAL 29-04-2022 EGM 2 1 0 1
MERCEDES-BENZ GROUP AG 29-04-2022 AGM 9 4 0 4
COSAN SA INDUSTRIA E COM 29-04-2022 EGM 6 6 0 0
HSBC HOLDINGS PLC 29-04-2022 AGM 30 18 1 10
P/F BAKKAFROST HOLDING 29-04-2022 AGM 17 8 1 8
CREDIT SUISSE GROUP 29-04-2022 AGM 35 24 4 7
ATLANTIA SPA 29-04-2022 AGM 12 7 2 2
THE BOEING COMPANY 29-04-2022 AGM 18 15 0 3
IGUATEMI SA 29-04-2022 AGM 4 2 1 1
COSAN SA INDUSTRIA E COM 29-04-2022 AGM 12 9 0 3
CAPITALAND INVESTMENT LTD 29-04-2022 AGM 11 10 0 1
RECORDATI SPA 29-04-2022 AGM 10 4 1 5
ABBOTT LABORATORIES 29-04-2022 AGM 19 10 1 8
GALP ENERGIA SGPS SA 29-04-2022 AGM 8 5 0 3
BAYER AG 29-04-2022 AGM 9 4 2 3
EASTERN WATER RESOURCES DEV & MGMT 29-04-2022 AGM 12 9 0 3
TRAVIS PERKINS PLC 29-04-2022 AGM 18 15 0 3
PEARSON PLC 29-04-2022 AGM 20 14 1 5
ROTORK PLC 29-04-2022 AGM 21 15 3 3
VALE SA 29-04-2022 AGM 38 14 8 16
GOLDEN AGRI RESOURCES LTD 29-04-2022 AGM 14 9 0 5
HEXAGON AB 29-04-2022 AGM 41 27 0 5
ZIGNAGO VETRO 29-04-2022 AGM 15 8 1 4
SMURFIT KAPPA GROUP PLC 29-04-2022 AGM 21 17 0 4
CONTINENTAL AG 29-04-2022 AGM 37 33 2 1
ASML HOLDING NV 29-04-2022 AGM 31 8 4 4
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INTESA SANPAOLO SPA 29-04-2022 AGM 19 11 3 4
BASF SE 29-04-2022 AGM 10 4 2 3
KINGSPAN GROUP PLC 29-04-2022 AGM 24 15 3 6
INTERPUMP GROUP SPA 29-04-2022 AGM 10 5 1 3
COMPANHIA SIDERURGICA NACIONAL 29-04-2022 AGM 5 3 0 2
COGNA EDUCACAO SA 29-04-2022 AGM 18 6 8 4
CIR 29-04-2022 AGM 7 0 6 1
HONG LEONG FINANCE LTD 29-04-2022 AGM 11 7 0 4
AMBEV SA COM 29-04-2022 AGM 7 3 1 3
BBGI GLOBAL INFRASTRUCTURE S.A. 29-04-2022 AGM 15 14 0 1
HANA MICROELECTRONICS PCL 29-04-2022 AGM 11 9 0 2
QUALICORP SA 29-04-2022 AGM 21 9 9 3
MULTIPLAN EMPREENDIMENTOS 29-04-2022 AGM 22 12 5 5
GENOMMA LAB INTERNACIONAL 29-04-2022 AGM 5 3 0 2
Ol S.A. 29-04-2022 AGM 6 3 0 3
IGUATEMI SA 29-04-2022 EGM 1 0 0 1
COGNA EDUCACAO SA 29-04-2022 EGM 4 3 0 1
ASTRAZENECA PLC 29-04-2022 AGM 25 14 2 9
COMPANHIA SIDERURGICA NACIONAL 29-04-2022 EGM 2 2 0 0
ELI LILLY AND COMPANY 02-05-2022 AGM 12 10 0 2
SANTOS LTD 03-05-2022 AGM 14 10 0 4
SANOFI 03-05-2022 AGM 19 13 2 4
AMERICAN EXPRESS COMPANY 03-05-2022 AGM 17 14 0 3
INVESTOR AB 03-05-2022 AGM 43 9 5 21
RCS MEDIAGROUP 03-05-2022 AGM 10 5 0 4
BRISTOL-MYERS SQUIBB COMPANY 03-05-2022 AGM 14 11 1 2
ARCELORMITTAL SA 04-05-2022 EGM 1 1 0 0
OCADO GROUP PLC 04-05-2022 AGM 27 15 6 6
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ARCELORMITTAL SA 04-05-2022 AGM 12 3 1 8
GSK PLC 04-05-2022 AGM 28 21 0 7
AIR LIQUIDE SA 04-05-2022 AGM 29 18 2 9
HOLCIM LTD 04-05-2022 AGM 26 14 4 8
ENBRIDGE INC 04-05-2022 AGM 15 13 0 2
PHILIP MORRIS INTERNATIONAL INC. 04-05-2022 AGM 18 11 1 6
MILLICOM INTL CELLULAR SA 04-05-2022 AGM 23 18 1 4
ALLIANZ SE 04-05-2022 AGM 19 12 1 5
APERAM SA 04-05-2022 AGM 15 10 0 5
TRITAX BIG BOX REIT PLC 04-05-2022 AGM 17 13 1 3
PEPSICO INC. 04-05-2022 AGM 19 9 0 10
UNILEVER PLC 04-05-2022 AGM 21 17 0 4
BARCLAYS PLC 04-05-2022 AGM 26 17 1 8
TEN ENTERTAINMENT GROUP PLC 04-05-2022 AGM 14 5 4 5
HENNES & MAURITZ AB (H&M) 04-05-2022 AGM 49 19 2 18
GRANGES AB NPV 04-05-2022 AGM 42 29 0 5
STANDARD CHARTERED PLC 04-05-2022 AGM 32 22 0 10
APERAM SA 04-05-2022 EGM 1 1 0 0
HANG SENG BANK LTD 05-05-2022 AGM 10 5 0 5
CERES POWER HOLDINGS PLC 05-05-2022 AGM 13 7 2 4
DTE ENERGY COMPANY 05-05-2022 AGM 15 5 1 9
RIO TINTO GROUP (AUS) 05-05-2022 AGM 19 15 0 4
DOMINO’S PIZZA GROUP PLC 05-05-2022 AGM 21 13 2 6
BRAVIDA HOLDING 05-05-2022 AGM 44 32 0 8
SCHNEIDER ELECTRIC SE 05-05-2022 AGM 19 8 0 11
JAMES FISHER AND SONS PLC 05-05-2022 AGM 17 12 2 3
EASTMAN CHEMICAL COMPANY 05-05-2022 AGM 13 5 0 8
AIB GROUP PLC 05-05-2022 AGM 29 24 1 4
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WEC ENERGY GROUP 05-05-2022 AGM 13 10 1 2
MIPS AB 05-05-2022 AGM 31 22 0 2
MONDI PLC 05-05-2022 AGM 17 13 1 3
JARDINE MATHESON HLDGS LTD 05-05-2022 AGM 10 7 0 3
FORTIS INC 05-05-2022 AGM 16 13 1 2
CGG SA 05-05-2022 AGM 18 14 0 4
HEXCEL CORPORATION 05-05-2022 AGM 10 4 1 5
QBE INSURANCE GROUP LTD 05-05-2022 AGM 7 4 0 3
ACS (ACTIVIDADES DE CONSTRUCCION Y SERVICIOS) 05-05-2022 AGM 23 18 2 3
TECHNIP ENERGIES NV 05-05-2022 AGM 19 9 1 6
MORGAN ADVANCED MATERIALS PLC 05-05-2022 AGM 20 13 2 5
INDIVIOR PLC 05-05-2022 AGM 21 16 1 4
IMI PLC 05-05-2022 AGM 21 15 2 4
BAE SYSTEMS PLC 05-05-2022 AGM 23 19 2 2
VITESCO TECHNOLOGI NPV 05-05-2022 AGM 40 37 1 1
RATHBONES GROUP PLC 05-05-2022 AGM 20 17 0 3
MELROSE INDUSTRIES PLC 05-05-2022 AGM 20 14 1 5
NEXI SPA 05-05-2022 AGM 16 8 1 5
MONEYSUPERMARKET.COM GROUP PLC 05-05-2022 AGM 20 14 1 5
CLP HOLDINGS 06-05-2022 AGM 10 5 0 5
MOTA-ENGIL SGPS SA 06-05-2022 AGM 15 10 0 5
SPIRENT COMMUNICATIONS PLC 06-05-2022 AGM 17 13 2 2
PEMBINA PIPELINE CORP 06-05-2022 AGM 15 11 0 4
BANK OF EAST ASIALTD 06-05-2022 AGM 13 4 0 9
RIGHTMOVE PLC 06-05-2022 AGM 19 13 2 4
INTERCONTINENTAL HOTELS GROUP PLC 06-05-2022 AGM 23 17 0 6
ALMIRALL SA 06-05-2022 AGM 12 9 2 1
ABBVIE INC 06-05-2022 AGM 11 6 1 4
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TELUS CORPORATION 06-05-2022 AGM 18 15 1 2
AVIVA PLC 09-05-2022 EGM 9 5 0 4
KINNEVIK AB 09-05-2022 AGM 46 27 1 12
AVIVA PLC 09-05-2022 AGM 26 20 0 6
JUST GROUP PLC 10-05-2022 AGM 23 14 0 9
DORIC NIMROD AIR ONE LIMITED 10-05-2022 EGM 1 1 0 0
GLOBAL DOMINION ACCESS, S.A. 10-05-2022 AGM 16 8 0 8
WASTE MANAGEMENT INC 10-05-2022 AGM 12 7 0 5
KONINKLIJKE (ROYAL) PHILIPS NV 10-05-2022 AGM 17 7 4 3
KONINKLIJKE (ROYAL) DSM NV 10-05-2022 AGM 18 4 4 4
YARA INTERNATIONAL ASA 10-05-2022 AGM 12 10 1 1
NORSK HYDRO ASA 10-05-2022 AGM 25 17 1 7
GESTAMP AUTOMOCION 10-05-2022 AGM 11 9 1 1
SANCUS LENDING GROUP LIMITED 10-05-2022 AGM 11 8 0 3
HGCAPITAL TRUST PLC 10-05-2022 AGM 14 10 2 2
CONOCOPHILLIPS 10-05-2022 AGM 20 14 0 6
CAPITA PLC 10-05-2022 AGM 18 14 0 4
ARTHUR J. GALLAGHER & CO. 10-05-2022 AGM 13 5 0 8
AUTOLIV INC 10-05-2022 AGM 13 8 1 4
PRUDENTIAL FINANCIAL INC. 10-05-2022 AGM 16 7 0 9
3M COMPANY 10-05-2022 AGM 15 11 0 4
IWG PLC 10-05-2022 AGM 18 11 1 6
CENTAMIN PLC 10-05-2022 AGM 20 12 2 6
DIRECT LINE INSURANCE GROUP PLC 10-05-2022 AGM 23 17 0 6
CASINO GUICHARD PERRACHON SA 10-05-2022 AGM 16 7 0 9
RENTOKIL INITIAL PLC 11-05-2022 AGM 19 12 2 5
MARSHALLS PLC 11-05-2022 AGM 20 14 2 4
HARBOUR ENERGY PLC 11-05-2022 EGM 4 4 0 0
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TELENOR ASA 11-05-2022 AGM 15 7 0 4
CDON AB 11-05-2022 AGM 35 22 0 6
PROSAFE SE 11-05-2022 AGM 21 12 1 4
TRACTOR SUPPLY COMPANY 11-05-2022 AGM 12 8 1 3
SIMON PROPERTY GROUP INC. 11-05-2022 AGM 13 5 1 7
HUTCHISON TELECOM HONG KONG 11-05-2022 AGM 9 3 1 5
HARBOUR ENERGY PLC 11-05-2022 AGM 22 16 0 6
ANTA SPORTS PRODUCTS 11-05-2022 AGM 12 6 1 5
BAYERISCHE MOTOREN WERKE AG 11-05-2022 AGM 14 9 2 2
TGS-NOPEC GEOPHYSICAL CO ASA 11-05-2022 AGM 21 14 0 6
EDENRED SA 11-05-2022 AGM 23 10 0 13
JUPITER FUND MANAGEMENT PLC 11-05-2022 AGM 19 16 0 3
SPIRAX-SARCO ENGINEERING PLC 11-05-2022 AGM 19 14 3 2
ENI SPA 11-05-2022 AGM 8 3 0 5
EQUINOR ASA 11-05-2022 AGM 47 41 1 3
CAPRICORN ENERGY PLC 11-05-2022 AGM 17 11 2 4
ANTOFAGASTA PLC 11-05-2022 AGM 20 12 3 5
SPIRE HEALTHCARE GROUP PLC 11-05-2022 AGM 21 15 3 3
CONDUIT HLDGS LTD 11-05-2022 AGM 18 14 1 3
CVS HEALTH CORP 11-05-2022 AGM 18 8 0 10
KINDER MORGAN INC 11-05-2022 AGM 17 2 0 15
TABCORP HOLDINGS LTD 12-05-2022 COURT 1 1 0 0
LUCECO PLC 12-05-2022 AGM 20 13 2 5
HISCOX LTD 12-05-2022 AGM 22 16 1 5
LLOYDS BANKING GROUP PLC 12-05-2022 AGM 24 18 0 6
ROLLS-ROYCE HOLDINGS PLC 12-05-2022 AGM 22 17 2 3
LOGISTICS DEVELOPMENT GROUP PLC 12-05-2022 AGM 11 7 0 4
OSB GROUP PLC 12-05-2022 AGM 22 15 2 5
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ANGLO PACIFIC GROUP PLC 12-05-2022 AGM 19 16 1 2
EDF (ELECTRICITE DE FRANCE) SA 12-05-2022 AGM 29 14 2 13
LEE & MAN PAPER MFG LTD 12-05-2022 AGM 15 10 1 4
HOWDEN JOINERY GROUP PLC 12-05-2022 AGM 19 13 2 4
MANULIFE FINANCIAL CORPORATION 12-05-2022 AGM 16 14 1 1
ROLLS-ROYCE HOLDINGS PLC 12-05-2022 EGM 1 1 0 0
NELLY GROUP AB 12-05-2022 AGM 24 6 0 12
ADIDAS AG 12-05-2022 AGM 9 3 0 5
CONVATEC GROUP PLC 12-05-2022 AGM 22 18 1 3
CHINA UNICOM (HONG KONG) LTD 12-05-2022 AGM 13 5 1 7
QUILTER PLC 12-05-2022 EGM 5 0 2
CONTOURGLOBAL PLC 12-05-2022 AGM 19 11 0 8
THE GYM GROUP PLC 12-05-2022 AGM 20 13 2 5
UNIVERSAL MUSIC GROUP N.V. 12-05-2022 AGM 18 4 2 7
QUILTER PLC 12-05-2022 AGM 18 11 2 5
MEDNAX INC 12-05-2022 AGM 11 8 1 2
BP PLC 12-05-2022 AGM 24 18 2 4
VERIZON COMMUNICATIONS INC 12-05-2022 AGM 17 11 0 6
UNION PACIFIC CORPORATION 12-05-2022 AGM 12 8 0 4
SWIRE PACIFIC LTD 12-05-2022 AGM 8 2 0 6
MARTIN MARIETTA MATERIALS INC. 12-05-2022 AGM 13 8 1 4
INTEL CORPORATION 12-05-2022 AGM 15 11 1 3
SECURE TRUST BANK PLC 12-05-2022 AGM 20 15 0 5
FBD HOLDINGS 12-05-2022 AGM 22 19 1 2
CINEWORLD GROUP PLC 12-05-2022 AGM 21 10 4 7
BALFOUR BEATTY PLC 12-05-2022 AGM 19 16 0 3
TABCORP HOLDINGS LTD 12-05-2022 EGM 1 1 0 0
E.ON SE 12-05-2022 AGM 8 4 3 0
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PAX GLOBAL TECHNOLOGY LTD 12-05-2022 AGM 9 2 1 6
HENGDELI HOLDINGS LTD 13-05-2022 AGM 8 2 0 6
MICHELIN 13-05-2022 AGM 30 15 3 12
FRESENIUS SE 13-05-2022 AGM 13 7 4 2
GRESHAM HOUSE ENERGY STORAGE FUND PLC 13-05-2022 EGM 3 3 0 0
TT ELECTRONICS PLC 13-05-2022 AGM 17 11 3 3
INTERCONTINENTAL EXCHANGE, INC. 13-05-2022 AGM 17 8 0 9
SEMPRA ENERGY 13-05-2022 AGM 14 8 1 5
TISCALI SPA 16-05-2022 AGM 9 5 2 1
JPMORGAN CHASE & CO. 17-05-2022 AGM 18 11 1 6
QLIRO AB 17-05-2022 AGM 30 19 1 4
GREGGS PLC 17-05-2022 AGM 17 12 1 4
AMGEN INC. 17-05-2022 AGM 14 9 1 4
KUKA AG 17-05-2022 AGM 7 5 1 1
SGL CARBON SE 17-05-2022 AGM 6 5 0 0
INTRALOT SA - INTEGRATED IT 17-05-2022 EGM 4 2 0 2
MILLS ESTRUTURAS E SERVICOS 17-05-2022 EGM 4 4 0 0
MEARS GROUP PLC 17-05-2022 AGM 18 7 1 10
SAIPEM SPA 17-05-2022 AGM 4 1 0 3
SAIPEM SPA 17-05-2022 EGM 1 1 0 0
CHINA EVERBRIGHT GREENTECH LTD 17-05-2022 AGM 10 4 0 6
SOCIETE GENERALE SA 17-05-2022 AGM 25 14 7 4
BNP PARIBAS SA 17-05-2022 AGM 29 20 4 5
GCP ASSET BACKED INCOME FUND LIMITED 17-05-2022 AGM 13 10 0 3
FRESNILLO PLC 17-05-2022 AGM 24 16 2 6
THERMO FISHER SCIENTIFIC INC. 18-05-2022 AGM 14 5 1 8
SAMPO QOYJ 18-05-2022 AGM 17 5 3 2
KELLER GROUP PLC 18-05-2022 AGM 18 14 0 4
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TI FLUID SYSTEMS PLC 18-05-2022 AGM 20 14 2 4
ABRDN PLC 18-05-2022 AGM 25 18 2 5
AMERICAN TOWER CORPORATION 18-05-2022 AGM 15 11 0 4
AMPHENOL CORPORATION 18-05-2022 AGM 12 6 0 6
COATS GROUP PLC 18-05-2022 AGM 18 12 1 4
MONDELEZ INTERNATIONAL INC 18-05-2022 AGM 14 10 1 3
ZALANDO SE 18-05-2022 AGM 8 1 0 6
UNIPER SE 18-05-2022 AGM 12 4 3 4
IMPAX ENVIRONMENTAL MARKETS PLC 18-05-2022 AGM 16 15 0 1
TENCENT HOLDINGS LTD 18-05-2022 AGM 10 3 0 7
NORDIC ENTERTAINMENT GROUP 18-05-2022 AGM 39 23 1 10
SCHRODER UK PUBLIC PRIVATE TRUST PLC 18-05-2022 AGM 15 12 1 2
TENCENT HOLDINGS LTD 18-05-2022 EGM 1 0 0 1
PIRELLI & CO 18-05-2022 AGM 6 2 0 4
MEITUAN INC. 18-05-2022 AGM 9 2 2 5
CHINA MOBILE LTD 18-05-2022 AGM 11 6 2 3
SAP SE 18-05-2022 AGM 12 6 2 3
POWER ASSETS HOLDINGS LTD 18-05-2022 AGM 9 6 0 3
AAK AB, KARLSHAMN 18-05-2022 AGM 21 6 0 6
TAKKT AG 18-05-2022 AGM 14 6 0 7
AGEAS NV 18-05-2022 AGM 18 11 0 1
VESUVIUS PLC 18-05-2022 AGM 20 11 1 8
ROSS STORES INC 18-05-2022 AGM 12 6 0 6
CHINA EVERBRIGHT INTL LTD 18-05-2022 AGM 12 7 1 4
FISERV INC. 18-05-2022 AGM 12 7 0 5
ORANGE S.A 19-05-2022 AGM 23 13 2 8
DEUTSCHE BANK AG 19-05-2022 AGM 49 14 1 33
NEXT PLC 19-05-2022 AGM 21 15 2 4
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DASSAULT SYSTEMES SE 19-05-2022 AGM 21 13 4 4
THE HOME DEPQOT INC 19-05-2022 AGM 23 15 0 8
SMART METERING SYSTEMS PLC 19-05-2022 AGM 16 12 0 4
ALTRIA GROUP INC. 19-05-2022 AGM 15 10 0 4
AIA GROUP LTD 19-05-2022 AGM 9 6 0 3
ENEL SPA 19-05-2022 AGM 9 5 0 3
HEADLAM GROUP PLC 19-05-2022 AGM 14 10 1 3
INCHCAPE PLC 19-05-2022 AGM 19 16 0 3
CHINA EVERBRIGHT LTD 19-05-2022 AGM 14 8 1 5
CHUBB LIMITED 19-05-2022 AGM 32 14 3 15
NEXTERA ENERGY INC 19-05-2022 AGM 17 8 0 9
OTIS WORLDWIDE CORPORATION 19-05-2022 AGM 12 8 2 2
CK HUTCHISON HOLDINGS LTD 19-05-2022 AGM 12 6 0 6
CK ASSET HOLDINGS LIMITED 19-05-2022 AGM 10 7 0 3
ST JAMES’S PLACE PLC 19-05-2022 AGM 18 13 2 3
DIALIGHT PLC 19-05-2022 AGM 16 11 0 5
CRODA INTERNATIONAL PLC 20-05-2022 AGM 21 17 0 4
PHOENIX MECANO AG 20-05-2022 AGM 16 5 1 10
CHINESE ESTATES HOLDINGS LTD 20-05-2022 AGM 9 2 0 7
RAMAYANA LESTARI SENTOSA TBK 20-05-2022 AGM 6 3 1 2
COGNA EDUCACAO SA 20-05-2022 EGM 1 1 0 0
RECKITT BENCKISER GROUP PLC 20-05-2022 AGM 24 17 2 5
ACCOR HOTELS GROUP 20-05-2022 AGM 21 8 0 13
SINOPHARM GROUP CO 20-05-2022 EGM 3 3 0 0
CANADIAN NATIONAL RAILWAY COMPANY 20-05-2022 AGM 14 10 1 3
AMP LTD 20-05-2022 AGM 5 2 0 2
HENGAN INTERNATIONAL GROUP 20-05-2022 AGM 13 6 0 7
HIKMA PHARMACEUTICALS PLC 20-05-2022 EGM 1 1 0 0
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CHINA LITERATURE 23-05-2022 AGM 11 5 0 6
LEROY SEAFOOD GROUP ASA 23-05-2022 AGM 17 6 0 8
LEONARDO SPA 23-05-2022 AGM 5 3 2 0
GRUPO FINANCIERO BANORTE SA 23-05-2022 EGM 3 3 0 0
FORTERRA PLC 24-05-2022 AGM 18 14 0 4
HILTON FOOD GROUP PLC 24-05-2022 AGM 20 11 2 7
SKYWORTH DIGITAL HLDS LTD 24-05-2022 AGM 11 5 0 6
SUNNY OPTICAL TECH GROUP CO 24-05-2022 AGM 11 5 0 6
THE RESTAURANT GROUP PLC 24-05-2022 AGM 17 11 2 4
VALEO SA 24-05-2022 AGM 19 9 0 10
MERCK & CO. INC. 24-05-2022 AGM 19 14 0 5
HILL & SMITH HOLDINGS PLC 24-05-2022 AGM 21 15 2 4
SOHO CHINA LTD 24-05-2022 AGM 8 2 0 6
HYDROGENONE CAPITAL GROWTH PLC 24-05-2022 AGM 13 11 0 2
EXOR NV 24-05-2022 AGM 16 4 1 7
WPP PLC 24-05-2022 AGM 23 14 2 7
SIME DARBY PROPERTY 24-05-2022 AGM 9 6 0 3
CREDIT AGRICOLE SA 24-05-2022 AGM 36 17 4 15
HUGO BOSS AG 24-05-2022 AGM 7 4 0 2
SHELL PLC 24-05-2022 AGM 21 14 1 6
RHI MAGNESITA NV 25-05-2022 AGM 24 13 2 7
BAKKAVOR GROUP PLC 25-05-2022 AGM 21 16 0 5
THE TRAVELERS COMPANIES INC. 25-05-2022 AGM 20 16 0 4
GEELY AUTOMOBILE HLDGS LTD 25-05-2022 AGM 11 7 0 4
M&G PLC 25-05-2022 AGM 21 16 0 5
TOTALENERGIES SE 25-05-2022 AGM 26 10 1 15
DOLLAR GENERAL CORPORATION 25-05-2022 AGM 11 4 0 7
AMAZON.COM INC. 25-05-2022 AGM 29 15 0 13
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CHEVRON CORPORATION 25-05-2022 AGM 21 14 0 7
EXXON MOBIL CORPORATION 25-05-2022 AGM 20 12 0 8
META PLATFORMS INC 25-05-2022 AGM 23 12 0 11
BLACKROCK INC 25-05-2022 AGM 20 14 0 6
BODYCOTE PLC 25-05-2022 AGM 19 14 0 5
INTERTEK GROUP PLC 25-05-2022 AGM 20 15 0 5
AEON CO LTD 25-05-2022 AGM 9 7 0 2
KUNLUN ENERGY CO LTD 25-05-2022 AGM 9 4 0 5
MTR CORP LTD 25-05-2022 AGM 13 11 0 2
INTERNATIONAL PUBLIC PARTNERSHIPS LTD 25-05-2022 AGM 17 14 0 3
NORWEGIAN AIR SHUTTLE ASA 25-05-2022 AGM 15 8 0 6
XAAR PLC 25-05-2022 AGM 13 6 2 5
RENAULT SA 25-05-2022 AGM 28 14 0 14
INDOCEMENT TUNGGAL PRAKARSA 25-05-2022 AGM 5 4 1 0
LANXESS AG 25-05-2022 AGM 9 5 0 3
LEGAL & GENERAL GROUP PLC 26-05-2022 AGM 23 17 0 6
HENRY BOOT PLC 26-05-2022 AGM 14 9 2 3
MORGAN STANLEY 26-05-2022 AGM 17 12 0 5
CENTRAL ASIA METALS PLC 26-05-2022 AGM 9 6 1 2
PARADISE ENTERTAINMENT LTD 26-05-2022 AGM 9 2 0 7
ENERGEAN PLC 26-05-2022 AGM 19 10 5 4
BANK OF IRELAND 26-05-2022 AGM 23 19 1 3
PETROFAC LTD 26-05-2022 AGM 17 11 1 5
WYNN MACAU LTD 26-05-2022 AGM 10 4 0 6
STRIX GROUP PLC 26-05-2022 AGM 10 5 1 4
SHUI ON LAND LTD 26-05-2022 AGM 12 6 0 6
SEVEN & | HOLDINGS CO LTD 26-05-2022 AGM 21 21 0 0
PRUDENTIAL PLC 26-05-2022 AGM 24 18 1 5
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DUPONT DE NEMOURS INC 26-05-2022 AGM 15 10 1 4
NON-STANDARD FINANCE PLC 26-05-2022 AGM 13 8 0 5
WICKES GROUP PLC 26-05-2022 AGM 17 11 2 4
BW OFFSHORE LTD 26-05-2022 AGM 7 4 0 3
BW ENERGY LIMITED 26-05-2022 AGM 8 6 0 2
UNI-PRESIDENT CHINA HLDG LTD 27-05-2022 AGM 11 3 0 8
CHINA BLUECHEMICAL LTD 27-05-2022 CLASS 2 1 0 1
CHINA BLUECHEMICAL LTD 27-05-2022 AGM 11 9 0 2
FUFENG GROUP LTD 27-05-2022 AGM 11 4 1 6
POWERTECH TECHNOLOGY INC 27-05-2022 AGM 5 4 0 1
DAH SING BANKING GROUP LTD 27-05-2022 AGM 9 5 0 4
PT TELEKOMUNIKASI INDONESIA (PERSERO) TBK 27-05-2022 AGM 8 3 2 3
PERUSAHAAN GAS NEGARA TBK 27-05-2022 AGM 6 4 1 1
PGS-PETROLEUM GEO-SERVICES 27-05-2022 EGM 4 3 0 1
THE RENEWABLES INFRASTRUCTURE GROUP 27-05-2022 AGM 16 14 1 1
TRIPLE POINT SOCIAL HOUSING REIT PLC 27-05-2022 AGM 17 14 0 3
SPECTRIS PLC 27-05-2022 AGM 19 14 2 3
LINK MOBILITY GROUP HOLDING ASA 31-05-2022 AGM 19 6 0 11
ANHUI CONCH CEMENT CO LTD 31-05-2022 AGM 19 11 1 7
PAGEGROUP PLC 31-05-2022 AGM 18 13 2 3
GCL TECHNOLOGY HOLDINGS LTD 31-05-2022 AGM 12 6 0 6
FOXCONN TECHNOLOGY CO LTD 31-05-2022 AGM 6 5 0 1
UNI-PRESIDENT ENTERPRISE CO 31-05-2022 AGM 18 2 1 15
HON HAI PRECISION IND CO LTD 31-05-2022 AGM 17 10 0 7
DOLE PLC 31-05-2022 AGM 6 2 1 3
MEDIA TEK INC 31-05-2022 AGM 7 7 0 0
AEGON NV 31-05-2022 AGM 16 6 1 4
SECURE INCOME REIT PLC 01-06-2022 AGM 14 11 0 3
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HENDERSON LAND DEVELOPMENT LTD 01-06-2022 AGM 11 4 0 7
FAURECIA SA 01-06-2022 AGM 25 14 0 11
ULTA BEAUTY INC. 01-06-2022 AGM 5 3 0 2
ALPHABET INC 01-06-2022 AGM 30 18 0 12
COMCAST CORPORATION 01-06-2022 AGM 16 6 0 10
WASION GROUP HOLDINGS LTD 01-06-2022 AGM 11 6 0 5
CATCO REINSURANCE OPPORTUNITIES 01-06-2022 AGM 6 3 1 2
OBRASCON HUARTE LAIN SA 01-06-2022 AGM 10 7 0 3
ATHEX GROUP 02-06-2022 AGM 14 11 1 2
PAYPAL HOLDINGS INC 02-06-2022 AGM 16 10 2 3
XINYI ENERGY HOLDINGS 02-06-2022 AGM 10 5 0 5
NVIDIA CORPORATION 02-06-2022 AGM 17 6 0 11
SAMSONITE INTERNATIONAL SA 02-06-2022 AGM 14 7 0 7
PROSEGUR COMPANIA DE SEGURIDAD 02-06-2022 AGM 12 8 2 2
XXL ASA 02-06-2022 AGM 14 5 0 9
XINYI SOLAR HOLDINGS LTD 02-06-2022 AGM 11 6 0 5
NORWAY ROYAL SALMON ASA 02-06-2022 AGM 10 8 0 1
XINYI ENERGY HOLDINGS 02-06-2022 EGM 1 1 0 0
TENAGA NASIONAL BHD 02-06-2022 AGM 19 12 0 7
CARREFOUR SA 03-06-2022 AGM 16 7 2 7
GENTING BHD 03-06-2022 AGM 9 2 1 6
OMV AG 03-06-2022 AGM 16 7 3 5
CAIRO MEZZ PLC 03-06-2022 AGM 4 3 0 1
HONG KONG & CHINA GAS CO LTD 06-06-2022 AGM 10 5 0 5
SINO BIOPHAMACEUTICAL LTD 06-06-2022 AGM 13 4 1 8
UNITEDHEALTH GROUP INCORPORATED 06-06-2022 AGM 12 8 1 3
Ol S.A. 06-06-2022 EGM 3 2 0 1
DISTRIBUCION INTERNACIONAL de ALIMENTACION 07-06-2022 AGM 18 12 1 5
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CHINA RESOURCES POWER HLDG 07-06-2022 AGM 16 8 1 7
THE TJX COMPANIES INC. 07-06-2022 AGM 18 7 0 11
VALID SOLUCOES S.A. 07-06-2022 EGM 4 4 0 0
CENTRICA PLC 07-06-2022 AGM 22 15 2 5
CHINA MENGNIU DAIRY CO 08-06-2022 AGM 13 10 0 3
GEM DIAMONDS LTD 08-06-2022 AGM 14 11 0 3
TAIWAN SEMICONDUCTOR MFG CO 08-06-2022 AGM 4 4 0 0
BEIJING ENTERPRISES WATER GROUP 08-06-2022 AGM 13 5 0 8
CATERPILLAR INC. 08-06-2022 AGM 16 11 0 5
DOLLARAMA INC 08-06-2022 AGM 13 5 0 8
SUZANO SA 08-06-2022 EGM 4 4 0 0
FORMOSA CHEMICAL & FIBER 08-06-2022 AGM 8 7 0 1
WOODBOIS LIMITED 08-06-2022 AGM 8 5 0 3
MERCADOLIBRE INC 08-06-2022 AGM 6 3 0 3
MTG-MODERN TIMES GROUP AB 08-06-2022 AGM 46 28 0 12
GRIFOLS SA 09-06-2022 AGM 20 14 4 2
DIGNITY PLC 09-06-2022 AGM 16 10 1 4
GRIEG SEAFOOD AS 09-06-2022 AGM 21 14 0 7
AQUILA EUROPEAN RENEWABLES INCOME FUND PLC 09-06-2022 AGM 14 11 0 3
DAVITA INC. 09-06-2022 AGM 12 7 0 5
SALESFORCE INC 09-06-2022 AGM 19 9 0 10
BRENNTAG SE 09-06-2022 AGM 11 3 1 6
BLACKROCK SMALLER COMPANIES TRUST PLC 09-06-2022 AGM 13 10 0 3
INVESCO PERPETUAL UK SMALLER COMPANIES 09-06-2022 AGM 14 10 0 4
TASEKO MINES LTD 09-06-2022 AGM 12 7 0 5
FREEPORT-MCMORAN INC. 09-06-2022 AGM 13 9 1 3
BIOPHARMA CREDIT PLC 09-06-2022 AGM 18 11 0 7
JACKSON FINANCIAL 09-06-2022 AGM 13 10 0 2
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SINCH AB 09-06-2022 AGM 34 16 0 10
TOYOTA INDUSTRIES CORP 10-06-2022 AGM 10 7 0 3
YUANTA FINANCIAL HOLDING CO 10-06-2022 AGM 15 9 0 6
ACER INC 10-06-2022 AGM 4 4 0 0
KEYENCE CORP 10-06-2022 AGM 13 13 0 0
ULTRA ELECTRONICS HOLDINGS PLC 10-06-2022 AGM 16 10 2 4
NAN YA PLASTICS CORP 10-06-2022 AGM 20 14 0 6
EMPRESAS ICA SAB DE CV 10-06-2022 AGM 5 1 2 2
VPC SPECIALTY LENDING INVESTMENTS PLC 13-06-2022 AGM 15 13 0 2
FAIR OAKS INCOME FUND LTD 14-06-2022 AGM 10 7 0 3
SAN MIGUEL CORP 14-06-2022 AGM 23 7 0 16
DELTA ELECTRONICS INC 14-06-2022 AGM 9 6 0 3
SDX ENERGY PLC 14-06-2022 AGM 11 8 0 3
FCC SA 14-06-2022 AGM 14 10 2 2
PLDT INC. 14-06-2022 AGM 14 4 0 10
KONECRANES PLC 15-06-2022 AGM 21 9 1 4
TOYOTA MOTOR CORP 15-06-2022 AGM 14 12 0 2
MERRY ELECTRONICS CO LTD 15-06-2022 AGM 16 12 1 3
CHINA RESOURCES LAND LTD 15-06-2022 AGM 17 7 0 10
FORESIGHT SOLAR FUND LIMITED 15-06-2022 AGM 16 12 1 3
WHITBREAD PLC 15-06-2022 AGM 22 15 3 4
VEOLIA ENVIRONNEMENT SA 15-06-2022 AGM 27 15 2 10
INFORMA PLC 16-06-2022 AGM 26 16 2 8
MELIA HOTELS INTL SA 16-06-2022 AGM 24 21 2 1
LIANHUA SUPERMARKET HOLDINGS 16-06-2022 AGM 6 4 0 2
TBC BANK GROUP PLC 16-06-2022 AGM 19 13 4 2
INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA 16-06-2022 AGM 24 22 0 2
NTT DATA CORP 16-06-2022 AGM 17 12 0 5
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SIME DARBY PLANTATION 16-06-2022 AGM 5 2 0 3
IBERDROLA SA 16-06-2022 AGM 20 13 5 2
FIRST PACIFIC CO LTD 16-06-2022 AGM 14 7 0 7
NIDEC CORP 17-06-2022 AGM 13 13 0 0
AON PLC 17-06-2022 AGM 15 4 0 11
CTBC FINANCIAL HOLDING CO 17-06-2022 AGM 14 9 0 5
HTC CORPORATION 17-06-2022 AGM 13 7 0 6
FUBON FINANCIAL HOLDING CO 17-06-2022 AGM 14 9 0 5
EVERLIGHT ELECTRONICS CO LTD 17-06-2022 AGM 5 5 0 0
TAIYO NIPPON SANSO CORP 17-06-2022 AGM 12 12 0 0
JIANGSU EXPRESSWAY COMPANY 17-06-2022 AGM 31 7 2 22
EISAI CO LTD 17-06-2022 AGM 12 12 0 0
ENQUEST PLC 17-06-2022 AGM 18 11 3 4
JIANGXI COPPER CO LTD 17-06-2022 EGM 10 10 0 0
JIANGXI COPPER CO LTD 17-06-2022 AGM 6 5 1 0
TESCO PLC 17-06-2022 AGM 23 15 4 4
BANK OF GEORGIA GROUP PLC 20-06-2022 AGM 20 14 2 4
ASTELLAS PHARMA INC 20-06-2022 AGM 10 10 0 0
METLIFE INC. 21-06-2022 AGM 15 10 0 5
VELOCYS PLC 21-06-2022 AGM 13 9 0 4
JD.COM INC 21-06-2022 AGM 1 0 0 0
LIXIL GROUP CORP 21-06-2022 AGM 12 11 0 1
JD HEALTH INTERNATIONAL 21-06-2022 AGM 10 4 1 5
DENSO CORP 21-06-2022 AGM 9 9 0 0
NIPPON SHOKUBAI CO LTD 21-06-2022 AGM 16 16 0 0
CHINA OVERSEAS LAND & INVEST 21-06-2022 AGM 12 6 0 6
CHINA RESOURCES BEER (HOLDINGS) CO. LTD 21-06-2022 AGM 14 7 0 7
ACTIVISION BLIZZARD INC 21-06-2022 AGM 14 7 1 6
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COCA-COLA HBC AG 21-06-2022 AGM 27 13 0 14
MASTERCARD INCORPORATED 21-06-2022 AGM 20 16 1 3
ELECTROMAGNETIC GEOSERVICES 21-06-2022 AGM 18 11 0 6
GOOD ENERGY GROUP PLC 22-06-2022 AGM 12 8 1 3
SECURE INCOME REIT PLC 22-06-2022 COURT 1 1 0 0
ACCIONA SA 22-06-2022 AGM 14 11 1 2
CHINA LONGYUAN POWER GROUP 22-06-2022 AGM 13 7 1 5
WENTWORTH RESOURCES PLC 22-06-2022 AGM 10 6 1 3
AMADEUS IT GROUP 22-06-2022 AGM 20 10 5 5
YOKOGAWA ELECTRIC CORP 22-06-2022 AGM 12 12 0 0
SEKISUI CHEMICAL CO LTD 22-06-2022 AGM 16 16 0 0
HONDA MOTOR CO LTD 22-06-2022 AGM 11 11 0 0
HITACHI LTD 22-06-2022 AGM 14 14 0 0
DAIMLER TRUCK HOLDING AG 22-06-2022 AGM 19 13 0 5
EAST JAPAN RAILWAY CO 22-06-2022 AGM 15 14 0 1
SANGETSU CO LTD 22-06-2022 AGM 3 2 0 1
VERTU MOTORS PLC 22-06-2022 AGM 11 6 1 4
TRIDENT ROYALTIES PLC 22-06-2022 AGM 8 3 0 5
KINGFISHER PLC 22-06-2022 AGM 22 14 2 6
REC SILICON ASA 22-06-2022 AGM 13 5 0 7
MOTOR OIL CORINTH REFINERIES 22-06-2022 AGM 15 9 1 5
LXI REIT PLC 22-06-2022 EGM 1 1 0 0
SECURE INCOME REIT PLC 22-06-2022 EGM 3 3 0 0
BALMORAL INTERNATIONAL LAND HOLDINGS PLC 22-06-2022 AGM 7 4 0 3
JOHN WOOD GROUP PLC 22-06-2022 AGM 19 15 0 4
TAIWAN MOBILE CO LTD 23-06-2022 AGM 7 6 0 1
BIZLINK HOLDING INC 23-06-2022 AGM 8 7 0 1
THE NEW GERMANY FUND INC. 23-06-2022 AGM 6 5 0 1
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THE KROGER CO. 23-06-2022 AGM 18 12 0 6
NIPPON STEEL CORP 23-06-2022 AGM 16 16 0 0
TPK HOLDING CO LTD 23-06-2022 AGM 14 10 0 4
CORDIANT DIGITAL INFRASTRUCTURE LTD 23-06-2022 AGM 9 8 0 1
GENINCODE PLC 23-06-2022 AGM 13 10 0 3
AJINOMOTO CO INC 23-06-2022 AGM 13 13 0 0
WEST JAPAN RAILWAY CO 23-06-2022 AGM 24 20 0 4
SOLTEC POWER HOLDINGS SA 23-06-2022 AGM 9 7 2 0
PANASONIC CORP 23-06-2022 AGM 15 14 0 1
HIROSE ELECTRIC CO LTD 23-06-2022 AGM 12 10 0 2
CHINA CONSTR BANK CORP 23-06-2022 AGM 14 8 0 6
GIANT MANUFACTURING CO LTD 23-06-2022 AGM 5 5 0 0
SUMITOMO BAKELITE CO LTD 23-06-2022 AGM 12 12 0 0
SINOPHARM GROUP CO 23-06-2022 CLASS 1 0 0 1
INDUSTRIAL & COMMERCIAL BANK CHINA 23-06-2022 AGM 11 9 0 2
SINOPHARM GROUP CO 23-06-2022 AGM 11 5 1 5
ASAHI KASEI CORP 24-06-2022 AGM 14 14 0 0
PERMANENT TSB GROUP HOLDINGS PLC 24-06-2022 AGM 20 17 0 3
DYNASTY FINE WINES GROUP LTD 24-06-2022 AGM 9 2 0 7
RICOH CO LTD 24-06-2022 AGM 12 12 0 0
ENTAIN PLC 24-06-2022 AGM 20 14 1 5
NSD CO LTD 24-06-2022 AGM 9 9 0 0
JOLLIBEE FOODS CORP 24-06-2022 AGM 14 6 1 7
MITSUBISHI CORP 24-06-2022 AGM 17 17 0 0
NIPPON TELEGRAPH & TELEPHONE 24-06-2022 AGM 14 14 0 0
COMPAL ELECTRONIC INC 24-06-2022 AGM 7 6 0 1
PERMANENT TSB GROUP HOLDINGS PLC 24-06-2022 EGM 2 2 0 0
TOMTOM NV 24-06-2022 EGM 4 2 0 0
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DAIICHI SANKYO COMPANY LTD 27-06-2022 AGM 14 14 0 0
LIFESTYLE INTL HLDGS LTD 27-06-2022 AGM 9 2 0 7
MEDICA GROUP PLC 27-06-2022 AGM 17 8 4 5
FUJITSU LTD 27-06-2022 AGM 12 12 0 0
MS&AD INS GROUP HLDGS INC 27-06-2022 AGM 13 13 0 0
LOCALIZA RENT A CAR SA 27-06-2022 EGM 4 1 0 3
EMBRACER GROUP AB 27-06-2022 EGM 8 1 0 0
LIFESTYLE CHINA 27-06-2022 AGM 8 4 1 3
LEE & MAN PAPER MFG LTD 27-06-2022 EGM 1 1 0 0
CHIBA BANK LTD 28-06-2022 AGM 5 5 0 0
MIN XIN HOLDINGS LTD 28-06-2022 AGM 10 3 0 7
ICG ENTERPRISE TRUST 28-06-2022 AGM 15 12 0 3
NSK LTD 28-06-2022 AGM 10 10 0 0
SONY CORP 28-06-2022 AGM 12 12 0 0
AMADA CO LTD 28-06-2022 AGM 12 12 0 0
SECOM CO LTD 28-06-2022 AGM 12 11 0 1
MATSUMOTOKIYOSHI HLDGS CO 28-06-2022 AGM 17 17 0 0
CREO MEDICAL GROUP PLC 28-06-2022 AGM 7 3 1 3
DAIWA SECURITIES GROUP INC 28-06-2022 AGM 15 15 0 0
TOKYO ELECTRIC POWER CO INC 28-06-2022 AGM 26 26 0 0
SENKO GROUP HOLDINGS 28-06-2022 AGM 4 2 0 2
TELECOM ITALIA SPA 28-06-2022 CLASS 5 2 0 0
AQUILA ENERGY EFFICIENCY TRUST PLC 28-06-2022 EGM 7 6 0 1
BAIDU INC -ADR 28-06-2022 AGM 1 0 0 0
TIM SA 28-06-2022 EGM 4 3 0 1
OJI HOLDINGS CORPORATION 29-06-2022 AGM 14 14 0 0
AGRICULTURAL BANK OF CHINA 29-06-2022 AGM 16 9 1 3
CHINA YURUN FOOD GROUP LTD 29-06-2022 AGM 8 1 0 7
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NINTENDO CO LTD 29-06-2022 AGM 14 13 0 1
DONGFANG ELECTRIC CORP LTD 29-06-2022 CLASS 1 0 0 1
MEGGITT PLC 29-06-2022 AGM 19 13 2 4
FANUC CORP 29-06-2022 AGM 9 9 0 0
NB DISTRESSED DEBT INVESTMENT FUND LTD 29-06-2022 AGM 10 7 0 3
IMPELLAM GROUP PLC 29-06-2022 AGM 14 9 0 5
MINEBEA CO LTD 29-06-2022 AGM 14 14 0 0
DAIWA HOUSE INDUSTRY CO 29-06-2022 AGM 22 19 0 3
FUJIFILM HLDGS CORP 29-06-2022 AGM 13 13 0 0
KAMIGUMI CO LTD 29-06-2022 AGM 17 15 0 2
MITSUBISHI ESTATE CO LTD 29-06-2022 AGM 17 17 0 0
MITSUBISHI LOGISTICS CORP 29-06-2022 AGM 15 11 0 4
MITSUBISHI UFJ FINANCIAL GRP 29-06-2022 AGM 21 21 0 0
MITSUI FUDOSAN CO LTD 29-06-2022 AGM 4 4 0 0
TOKYO GAS CO LTD 29-06-2022 AGM 10 10 0 0
PROVIDENT FINANCIAL PLC 29-06-2022 AGM 23 17 2 4
MURATA MANUFACTURING CO LTD 29-06-2022 AGM 12 12 0 0
SUMITOMO MITSUI FINANCIAL GROUP 29-06-2022 AGM 19 19 0 0
TAKEDA PHARMACEUTICAL CO 29-06-2022 AGM 18 17 0 1
ORIENTAL LAND CO LTD 29-06-2022 AGM 13 11 0 2
SUZUKI MOTOR CO LTD 29-06-2022 AGM 12 12 0 0
DONGFANG ELECTRIC CORP LTD 29-06-2022 AGM 13 8 0 5
TAIHEIYO CEMENT CORP 29-06-2022 AGM 15 13 0 2
TOEI CO LTD 29-06-2022 AGM 18 14 0 4
MFE-MEDIAFOREUROPE NV 29-06-2022 AGM 27 19 2 1
CHINA LIFE INSURANCE (CHN) 29-06-2022 AGM 6 5 0 1
BANCO DO BRASIL 29-06-2022 EGM 6 3 1 2
ATOME ENERGY PLC 29-06-2022 AGM 11 8 0 3

01-04-2022 to 30-06-2022

45 of 1302



West Yorkshire Pension Fund

-

Company Meeting Date  Type Resolutions For Abstain  Oppose
BANK OF CHINA LTD 30-06-2022 AGM 17 9 0 8
GRESHAM HOUSE ENERGY STORAGE FUND PLC 30-06-2022 AGM 13 11 0 2
NORWAY ROYAL SALMON ASA 30-06-2022 EGM 5 1 3 0
ASHTEAD TECHNOLOGY 30-06-2022 AGM 14 12 0 2
BR PROPERTIES SA 30-06-2022 EGM 3 3 0 0
FAR EASTERN NEW CENTURY CORP 30-06-2022 AGM 7 7 0 0
TUNG THIH ELECTRONIC CO LTD 30-06-2022 AGM 6 0 6 0
3i GROUP PLC 30-06-2022 AGM 21 15 1 5
SOLGOLD PLC 30-06-2022 EGM 4 1 0 3
ELLAKTOR SA 30-06-2022 EGM 5 4 1 0
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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 - 04-04-2022

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

Vote Cast: Abstain Results: For: 74.8, Abstain: 0.5, Oppose/Withhold: 24.7,

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:
BDB. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 79.9, Abstain: 0.5, Oppose/Withhold: 19.6,

ZURICH INSURANCE GROUP AG AGM - 06-04-2022

4.2.1. Reappoint Michel Lies as Member of the Compensation Committee
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 87.5, Abstain: 0.4, Oppose/Withhold: 12.0,

4.2.2. Reappoint Catherine Bessant as Member of the Compensation Committee
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

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

4.2.3. Reappoint Christoph Franz as Member of the Compensation Committee
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 86.6, Abstain: 0.5, Oppose/Withhold: 12.9,

4.2.4. Reappoint Sabine Keller-Busse as Member of the Compensation Committee
This director is considered to be independent. Support would be normally recommended. However, due to the concerns over the potential aggregate time commitments
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for this Director, it is believed that they may not have the sufficient time for this position as member of the Remuneration Committee. On balance, abstention is
recommended.

Vote Cast: Abstain Results: For: 87.3, Abstain: 0.5, Oppose/Withhold: 12.2,

4.2.5. Reappoint Kishore Mahbubani as Member of the Compensation Committee
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 84.1, Abstain: 0.5, Oppose/Withhold: 15.4,

4.2.6. Reappoint Jasmin Staiblin as Member of the Compensation Committee

This director is considered to be independent. Support would be normally recommended. However, due to the concerns over the potential aggregate time commitments
for this Director, it is believed that they may not have the sufficient time for this position as member of the Remuneration Committee. On balance, abstention is
recommended.

Vote Cast: Abstain Results: For: 87.2, Abstain: 0.5, Oppose/Withhold: 12.3,

5.2. Approve Remuneration of Executive Committee in the Amount of CHF 79 Million

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 for the performance period 2023 at CHF 79 million (CHF 79.8 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: 84.6, Abstain: 0.5, Oppose/Withhold: 14.9,

UBS GROUP AG AGM - 06-04-2022

2. Approve Remuneration Policy

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: 85.9, Abstain: 0.9, Oppose/Withhold: 13.2,

3. Say on Climate
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
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strategy and members of the senior management have accrued significant experience in climate-related issues.

The company has not pledged to review membership of industry associations with adverse positions on climate positions.

The company climate strategy has a timeline, for the purpose of measuring progress on emission reductions and the overall energy transition.

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 a more resilient scenario.

The Company has committed to being carbon neutral by 2050 and has extended this commitment to its Scope 1, Scope 2 and Scope 3 emissions. The company
proposes a strategy that appears to contain an actual reduction of carbon emissions and waste reduction targets, rather than only offsetting without real effort to curb
greenhouse gas emissions.

The company will continue at least partially financing fossil fuels until 2050. 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 entreprises. A report published in May 2021 "Banking on Climate Chaos" calculates
that the world’s biggest 60 banks have provided USD 3.8 trillion 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.

Vote Cast: Oppose Results: For: 77.7, Abstain: 7.4, Oppose/Withhold: 14.8,

9.2. Approve Variable Remuneration of Executive Committee in the Amount of CHF 79.8 Million

It is proposed to approve the cap of the variable compensation component of executive remuneration in the amount of CHF 79.8 Million. This appears to be consistently
capped, but excessive, which is not 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 disclosed quantified targets or performance criteria for its variable remuneration component, which may lead to over payment against
under performance. On balance, abstention is recommended.

Vote Cast: Oppose Results: For: 86.1, Abstain: 0.5, Oppose/Withhold: 13.4,

FERROVIAL S.A. AGM - 06-04-2022

4.1. Elect Rafael Del Pino Calvo-Sotelo - Chair & Chief Executive

Chair and CEO. Combined roles at the head of the Company. 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. Combining the two
roles in one person represents a concentration of power that is potentially detrimental to board balance, effective debate, and board appraisal.

Vote Cast: Oppose Results: For: 78.0, Abstain: 0.0, Oppose/Withhold: 22.0,
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TELIA COMPANY AB AGM - 06-04-2022

21. Shareholder Resolution: Telia Sverige in Luledshall reply to all letters no later than two months from the date of receipt

Shareholder Carl Axel Bruno proposed that the company shall review its routines around that letters and shall be answered within two months from the date of receipt.
No further supporting documents were disclosed. However, in principle it is deemed reasonable that the company sets guidelines including a timeline for responding
to letters from its clients.

Vote Cast: For Results: For: 0.5, Abstain: 1.2, Oppose/Withhold: 98.4,

22.A. Shareholder Resolution: to instruct the Board of Directors to adopt a customer relations policy that creates trust among Telia Company’s customers
Shareholder proposal from Per Rinder, to instruct the Board of Directors to adopt a customer relations policy that creates trust among Telia Company’s customers. The
proposal is unclear in scope and goals, and in addition it is considered that it is not among the competences of the board to adopt custom relations policies. Opposition
is recommended.

Vote Cast: Oppose Results: For: 0.3, Abstain: 1.2, Oppose/Withhold: 98.6,

22.B. Shareholder Resolution: ensure that customer support make Telia as the best choice in the market

Shareholder proposal from Per Rinder, asking that the Board of Directors shall instruct the CEO to take the necessary actions to ensure that the customer support
operates in such a way that customers experience Telia Company as the best choice in the market. The proposal is unclear in scope and goals, and in addition it is
considered that it is not among the competences of the board to adopt custom relations policies. Opposition is recommended.

Vote Cast: Oppose Results: For: 0.3, Abstain: 1.2, Oppose/Withhold: 98.6,

SCHLUMBERGER N.V. (SCHLUMBERGER LIMITED) AGM - 06-04-2022

1.6. Elect Tatiana A. Mitrova - Non-Executive Director
Independent Non-Executive Director. Although there are concerns over potential aggregate time commitments, this director has attended all Board and committee
meetings during the year under review. On balance, support is recommended.

Vote Cast: For Results: For: 87.3, Abstain: 0.2, Oppose/Withhold: 12.5,

TELEFONICA SA AGM - 07-04-2022

IV.3. Elect Maria Luisa Garcia Blanco - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 88.8, Abstain: 0.7, Oppose/Withhold: 10.5,
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IV.4. Elect Francisco Javier de Paz Mancho - 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: 83.5, Abstain: 1.4, Oppose/Withhold: 15.1,

X. 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: 53.3, Abstain: 3.8, Oppose/Withhold: 42.9,

RM PLC AGM - 07-04-2022

5. Elect Charles Bligh - Non-Executive Director
Non-Executive Director. Not considered to be independent as the director is considered to be in conflict of interest: He is the CEO of Restore a supplier to RM of
scanning and associated services. RM’s expenditure with Restore is around 1% of RM'’s revenue. There is sufficient independent representation on the Board.

Vote Cast: For Results: For: 81.6, Abstain: 0.0, Oppose/Withhold: 18.3,

NESTLE SA AGM - 07-04-2022

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. On balance, support is recommended.

Vote Cast: For Results: For: 82.1, Abstain: 2.0, Oppose/Withhold: 15.9,

DEUTSCHE TELEKOM AGM - 07-04-2022

5. Ratify Deloitte GmbH as Auditors for Fiscal Year 2022 and for the Review of the Interim Financial Statements for Fiscal Year 2022 and First Quarter of Fiscal Year
2023
PwC proposed. Non-audit fees were not paid during the year under review and represented 4.88% of audit fees% on a three-year aggregate basis. This level of
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non-audit fees does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There
are concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 86.0, Abstain: 0.0, Oppose/Withhold: 14.0,

10. 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: 82.4, Abstain: 0.0, Oppose/Withhold: 17.6,

CARNIVAL PLC (GBR) AGM - 08-04-2022

7. Re-Elect Richard J. Glasier - Non-Executive Director
Non-Executive Director and Chair of the Audit Committee. 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. Therefore opposition is recommended.

Vote Cast: Oppose Results: For: 57.9, Abstain: 28.1, Oppose/Withhold: 14.0,

10. Re-Elect Stuart Subotnick - 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. Therefore,
opposition is recommended.

Vote Cast: Oppose Results: For: 61.2, Abstain: 28.1, Oppose/Withhold: 10.7,

12. 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 the senior independent director should be
considered independent, irrespective of the level of independence of the Board. In addition, Mr. Weisenburger 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: 57.9, Abstain: 27.9, Oppose/Withhold: 14.2,

13. 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.

01-04-2022 to 30-06-2022 52 of 1302



West Yorkshire Pension Fund i

Vote Cast: Oppose Results: For: 46.1, Abstain: 27.9, Oppose/Withhold: 26.0,

14. Approve the Remuneration Report

Disclosure: All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is in line with the workforce. The CEQ salary is in the upper
quartile of the competitor group. This raises concerns of potential excessiveness.

Balance: Changes in the outgoing CEQ’s total pay over the last five years are not commensurate with the changes in TSR performance over the same period. For
the year under review the variable pay was excessive at 605.5%% of the salary (Annual Bonus: 400%, LTIP: 205.5%). The ratio of CEO pay compared to average
employee pay is not acceptable at 200:1. PIRC consider a ratio of 20:1 as appropriate.

Rating: AE

Vote Cast: Oppose Results: For: 46.3, Abstain: 27.9, Oppose/Withhold: 25.8,

RIO TINTO PLC AGM - 08-04-2022

17. Say on Climate

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.

The company will review membership of associations with adverse positions on climate positions.

The company climate strategy has a timeline, for the purpose of measuring progress on emission reductions and the overall energy transition.

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 a more resilient scenario.

The Company has committed to being carbon neutral by 2050 and has extended this commitment to its Scope 1, Scope 2 and Scope 3 emissions. The company
proposes a strategy that appears to contain an actual reduction of carbon emissions and waste reduction targets, rather than only offsetting without real effort to curb
greenhouse gas emissions.

It is proposed that shareholders should decide annually on a consultative basis on the Company’s Climate Strategy Report. This 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 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. In this respect, the Say on Climate mechanism is an important step in improving the quality and level
of disclosures and the company’s plans to reduce emissions 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: 82.1, Abstain: 2.6, Oppose/Withhold: 15.3,

20. 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
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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: 79.4, Abstain: 0.2, Oppose/Withhold: 20.5,

22. Approve the Spill Resolution

It is proposed that an an extraordinary general meeting be held within 90 days of the passing of this resolution, in the event the proposal on the Remuneration
Report under Resolution 3, receives more that 25% "Oppose" votes, in accordance with the Corporations Act. In line with concerns raised over the proposal on the
Remuneration Report, support for a spill meeting is recommended.

Vote Cast: For Results: For: 2.3, Abstain: 0.3, Oppose/Withhold: 97.4,

UNICREDIT SPA AGM - 08-04-2022

O.7. 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: 75.2, Abstain: 0.5, Oppose/Withhold: 24.3,

0O.8. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. In April 2021, Andrea Orcel was appointed Chief Executive Officer of UniCredit. His
compensation package for 2021 included a fixed component as well as a sign-on share-based award in lieu of any bonus payment for the year, which is seen as a
discretionary award before the CEO impact on the company could be measured appropriately. Despite the fact that this has been deferred through years, concerns are
maintained as the initial value corresponded to twice the salary. Overall, 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: 86.0, Abstain: 2.4, Oppose/Withhold: 11.6,

0.9. 2022 Group Incentive System

The Board proposes the approval of a new executive incentive plan. Under the plan, participants will be allotted cash and shares to be deferred through 2029.
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.
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Vote Cast: Oppose Results: For: 78.9, Abstain: 0.4, Oppose/Withhold: 20.7,

VINCI AGM - 12-04-2022

0O.6. Elect René Medori - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 89.8, Abstain: 0.0, Oppose/Withhold: 10.1,

JULIUS BAER GRUPPE AG AGM - 12-04-2022

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. 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: 87.8, Abstain: 0.3, Oppose/Withhold: 11.9,

SYNOPSYS INC AGM - 12-04-2022

1c. Elect Bruce R. Chizen - 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: 76.6, Abstain: 0.1, Oppose/Withhold: 23.3,

6. Shareholder Resolution: Written Consent

Proponent’s argument:John Chevedden requests that the board of directors undertake such steps as may be necessary to permit written consent by shareholders
entitled to cast the minimum number of votes that would be necessary to authorize the action at a meeting at which all shareholders entitled to vote thereon were
present and voting. This includes shareholder ability to initiate any appropriate topic for written consent. One shareholder shall be able to perform the ministerial
function of asking for a record date. "Hundreds of major companies enable shareholder action by written consent. This proposal topic on majority shareholder support
at 13 large companies in a single year. This included 67%support at both Allstate and Sprint. This proposal topic also won 63%-support at Cigna Corp. in 2019.
This proposal topic would have received higher votes than 63% to 67% at these companies if more shareholders had access to independent proxy voting advice. It is
important to adopt this proposal to help make up for the restricted right of Synopsys shareholders to call for a special shareholder meeting. A sizeable percentage of
SNPS shares are excluded from participating in calling for a special shareholder meeting. All shares owed for less than one continuous year are 100% excluded from
formal participation in calling for a special shareholder meeting. It takes 20% of our shares outstanding to call for a special shareholder meeting and all shares held
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for less than one continuous year are excluded. Thus the owners of 20% of our shares held for one year could determine that they own 40% of our stock when the
length of stock ownership is not included. Thus our 20% stock ownership threshold to call for a special shareholder meeting can translate into a 40% stock ownership
threshold. Plus the owners of Synopsys shares recently purchased can be the most informed shareholders on the opportunities and challenges for Synopsys. It does
not make sense to exclude from the governance of our company the potentially most informed shareholders."

Company’s response: The board recommends a vote against this proposal. " Our existing stockholders’ right to request a special meeting is a very significant,
year-round avenue for raising important matters with our Board of Directors. Our Board of Directors unanimously adopted this powerful right in 2020 in response to
stockholder feedback as a part of its commitment to maintaining leading corporate governance practices, procedures and characteristics. Synopsys’ bylaws permit
stockholders that collectively own at least 20% or more of its stock for at least one year to request that a special meeting be held outside of the annual meeting. Our
Board of Directors believe a special meeting is a more appropriate method to implement change at Synopsys because, among other reasons, special stockholder
meetings ensure that proposals are widely disseminated to all stockholders through a proxy statement and additional soliciting materials, if any, which must contain
information about the proposed action as specified by the SEC. [...]Proposal 6 would also allow subsets of stockholders, including short-term or special interest
stockholders, to use the written consent procedure at any time and as frequently as they choose. Indeed, Proposal 6 would permit just one stockholder to initiate a
written consent action, regardless of that stockholder's ownership percentage or duration of holding. Frequent, simultaneous or even contradictory proposals could
create significant confusion and inefficiency for a widely held public company like Synopsys. This disordered state of corporate affairs would impose significant
administrative and financial burdens on Synopsys, while providing little or no corresponding benefit to stockholders. Our Board of Directors believes there must be a
balance between empowering stockholders to request action in appropriate circumstances and mitigating the risks described above, and that our special meeting right
strikes that balance appropriately.”

PIRC analysis: There are emergency situations where convening a special meeting might take too long or be too difficult, and written consents may be gathered more
quickly. Since the company has weak or no special meeting rights, written consent rights are very important. A vote for the resolution is recommended.

Vote Cast: For Results: For: 47.3, Abstain: 0.1, Oppose/Withhold: 52.6,

ABRDN CHINA INVESTMENT COMPANY LIMITED AGM - 12-04-2022

6. Re-elect Mr. Mark Hadsley-Chaplin - Chair (Non Executive)

Non-Executive Chair. Not consider independent owing to a tenure of more than nine years in the Board. An additional reason for not considered to be independent
is the directorship on Aberdeen Asian Smaller Companies Investment Trust Plc up until 29 November 2016. The cool-off period between his resignation at Aberdeen
Asian Smaller Companies Investment Trust and his appointment as Chair of the Board is not considered to be sufficient. 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 a non-independent non-executive chair position is incompatible with this. Furthermore it is noted that Mr. Mark Hadsley-Chaplin
will retired from his position in the current financial year. However, this is not consider sufficient explanation for his proposed re-election as the succession plan of
the Company could have been activated earlier so the tenure of the Chair would not have exceeded nine years. Or since his previous directorship in Aberdeen Asian
Smaller Companies Investment Trust Plc should not have been proposed for the position of the Chair. Overall opposition is recommended.

Vote Cast: Oppose Results: For: 89.3, Abstain: 0.0, Oppose/Withhold: 10.7,
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SMITH & NEPHEW PLC AGM - 13-04-2022

5. Re-elect Robin Freestone - Senior Independent Director
Senior Independent Director. Considered independent. It is noted that Mr. Freestone received significant opposition in his re-election on the 2021 Annual General
Meeting of 18.4% of the votes and the company did not disclose information as to how address the issue with its shareholders. Therefore abstention is recommended.

Vote Cast: Abstain Results: For: 79.6, Abstain: 0.9, Oppose/Withhold: 19.5,

CNH INDUSTRIAL NV AGM - 13-04-2022

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: 69.8, Abstain: 0.1, Oppose/Withhold: 30.1,

4a. 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: 87.8, Abstain: 0.1, Oppose/Withhold: 12.2,

4f. Elect John B. Lanaway - Non-Executive Director
Non-Executive Director. Not considered independent owing to a tenure of over nine years. He previously served as a director of CNH Global from 2006-2013. There
is sufficient independent representation on the Board.

Vote Cast: For Results: For: 83.6, Abstain: 0.1, Oppose/Withhold: 16.3,

4q. Elect Alessandro Nasi - Non-Executive Director

Non-Executive Director. 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 are concerns over the director’s potential aggregate time commitments. There is sufficient
independent representation on the Board. Although there are concerns over potential aggregate time commitments, this director has attended all Board and committee
meetings during the year under review. On aggregate support is recommended.

Vote Cast: For Results: For: 85.4, Abstain: 0.1, Oppose/Withhold: 14.5,
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SWISS RE AGM - 13-04-2022

3. Approve Variable Short-Term Remuneration of Executive Committee in the Amount of CHF 16 Million

The Board of Directors proposes the approval of the aggregate amount of variable short-term compensation for the members of the Group Executive Committee.

It is proposed to fix the remuneration of members of the Executive Committee until next AGM at CHF 16.0 million (CHF 15.1 million were paid for the year under
review). The Company submitted two separate proposals for Executives fixed and variable remuneration, which is welcomed. With this separation, if shareholders
rejected the variable compensation at a future potential retrospective proposal, the Company may nevertheless pay fixed salaries. The Ordinance Against Excessive
Payments provides that if compensation is not approved, it may not be paid.

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, abstention is recommended

Vote Cast: Abstain Results: For: 88.7, Abstain: 1.1, Oppose/Withhold: 10.3,

5.1.a. Re-elect Sergio P. Ermotti - Chair (Non Executive)
Independent Non-ExecutiveChair.

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

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. No increase has been proposed and support is recommended.

Vote Cast: For Results: For: 86.4, Abstain: 0.7, Oppose/Withhold: 12.8,

6.2. Approve Fixed and Variable Long-Term Remuneration of Executive Committee in the Amount of CHF 36.5 Million

It is proposed to fix the remuneration of members of the Executive Committee for 2022 at CHF 36.5 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: 87.8, Abstain: 0.8, Oppose/Withhold: 11.5,

STELLANTIS N.V. AGM - 13-04-2022

2c. 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

01-04-2022 to 30-06-2022 58 of 1302



West Yorkshire Pension Fund i

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: 43.1, Abstain: 10.0, Oppose/Withhold: 46.9,

2f. Discharge the 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. As such, opposition is recommended on the discharge.

Vote Cast: Oppose Results: For: 85.2, Abstain: 0.8, Oppose/Withhold: 14.0,

FERRARI NV AGM - 13-04-2022

2.c. 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: 79.3, Abstain: 1.2, Oppose/Withhold: 19.6,

3.j. Elect Adam Keswick - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 77.7, Abstain: 0.1, Oppose/Withhold: 22.2,

5.3. Grant Board Authority to Issue Special Vooting Shares

It is proposed to authorize the Board to issue special voting shares without pre-emptive rights until next AGM. The proposed amount of shares issued is less than 10%
of the current share capital. However it is considered that voting rights should be directly tied to equity ownership on a one-to-one basis, and it is considered that loyalty
special voting shares are not in minority shareholders best interest. Opposition is recommended.

Vote Cast: Oppose Results: For: 71.1, Abstain: 0.1, Oppose/Withhold: 28.8,

CARRIER GLOBAL CORP AGM - 14-04-2022

1a.. Elect David Gitlin - Chair & Chief Executive
Chair and CEO. Combined roles at the head of the Company. There should be a clear division of responsibilities at the head of the Company between the running of
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the board and the executive responsibility for the running of the Company’s business. No one individual should have unfettered powers of decision. Combining the two
roles in one person represents a concentration of power that is potentially detrimental to board balance, effective debate, and board appraisal.

Vote Cast: Oppose Results: For: 51.6, Abstain: 0.1, Oppose/Withhold: 48.3,

ANGLO AMERICAN PLC AGM - 19-04-2022

22. 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. In addition, on the 2021 Annual General Meeting
the resolution received significant opposition of 11.88% of the votes and the company did not disclosed information as to how address the issue with its shareholders.
Overall opposition is recommended.

Vote Cast: Oppose Results: For: 88.3, Abstain: 0.5, Oppose/Withhold: 11.2,

23. 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 2021 Annual General Meeting the resolution
received significant opposition of 12.31% of the votes and the company did not disclosed information as to how address the issue with its shareholders. Therefore
abstention is recommended.

Vote Cast: Abstain Results: For: 86.9, Abstain: 0.9, Oppose/Withhold: 12.2,

CELANESE CORPORATION AGM - 20-04-2022

1c. Elect Edward G. Galante - Senior Independent Director

Senior Independent Director. Not considered independent as 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.

Vote Cast: Oppose Results: For: 85.9, Abstain: 0.0, Oppose/Withhold: 14.1,

1h. Elect Deborah J. Kissire - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 88.7, Abstain: 0.1, Oppose/Withhold: 11.2,
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STHREE PLC AGM - 20-04-2022

3. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary was not increased for the year under review. The CEO salary is in the
upper quartile of competitors group, which raises concerns for potential excessiveness. The balance of the highest pay director realised pay with financial performance
is not considered acceptable as the change in the highest pay director total pay over five years is not commensurate with the change in TSR over the same period.
In addition, variable pay for the year under review was slightly excessive at 207.7% of the salary. The ratio of the CEO pay compared to average employee pay is
acceptable at 15:1.

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: 53.4, Abstain: 1.9, Oppose/Withhold: 44.7,

6. Re-elect James Bilefield - Chair (Non Executive)
Chair. Independent upon appointment.

Vote Cast: For Results: For: 81.8, Abstain: 0.0, Oppose/Withhold: 18.2,

7. Re-elect Denise Collis - Senior Independent Director

Senior Independent Director. Considered independent. In addition, Ms. Collis is the Designated non-executive director for 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.

Overall support is recommended.

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

10. Re-appoint PricewaterhouseCoopers LLP as Auditors

PwC proposed. Non-audit fees represented 0.64% of audit fees during the year under review and 0.41% on a three-year aggregate basis. This level of non-audit fees
does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns
that failure to regularly rotate the audit firm can compromise the independence of the auditor.

In late 2020 International Auditing and Assurance Standards Board (IAASB) produced a consultation entitled, Fraud and Going Concern and refers to the "expectations
gap" in the sense that the public expect more of auditors than is expected of them. By reference to conclusions of the BEIS Select Committee of Parliament and High
Court decisions, there isn’'t an expectations gap so far as the UK at least is concerned. Indeed auditor duties in respect of fraud are onerous and in the Barings case
at the High Court the issue of negligence didn’t merely involve the signing of the public accounts by the audit partner with misstated amounts in, but earlier at the time
more junior members of staff missed the fraud when it was smaller reviewing a bank reconciliation (a private and not public document).

The IAASB model of auditing is based on auditors certifying information that is "useful to users". That construct side-steps the crucial duties auditors have for the
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benefit of the company itself as the Barings case demonstrated. In PIRC’s view that model fuels an unwarranted expectations gap and, if audits are limited by the
standards misdirect the focus of audits to being "useful for users", a delivery gap because the legal standard and duty is broader than the standards themselves state.
PIRC has therefore asked the IAASB to reissue its consultation and has also written to the largest accounting firms to repudiate the IAASB consultation and confirm
that the concept of an ’expectations gap’ does not limit the scope of their work. In parallel PIRC has reviewed responses from the largest accounting firms to the IAASB
determine whether they were encouraging or refuting the concept of an expectations gap. Both Deloitte and BDO correctly referred to the "expectations gap" being
dependent on local laws. Both firms also referred to problems with international auditing standards and international accounting standards. BDO went so far as to
make other recommendations as well. Mazars did similar in giving evidence to the BEIS Select Committee. In the absence of similar statements from PwC, KPMG, EY
or Grant Thornton, PIRC is unable to support re-election or re-appointment of those firms as auditors.

Vote Cast: Oppose Results: For: 73.9, Abstain: 5.2, Oppose/Withhold: 20.8,

HUNTING PLC AGM - 20-04-2022

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is in line with the workforce, as CEO salary increased by 1% when the
workforce salary increased by 8%. The CEQO’s salary is in the median of the Company’s comparator group. It is noted that the remuneration report received significant
opposition of 18.67% of the votes in the 2021 Annual General Meeting and the company did not disclosed information as to how address the issue with its shareholders.
The balance of CEO realized pay with financial performance is unacceptable as the change in CEO total pay over five years is not commensurate with the change in
TSR over the same period Total variable pay for the position of CEO amounted to approximately 31.58% of salary, which is not considered excessive and is in line with
the limit of 200% of salary. The ratio of CEO pay compared to average employee pay is 15:1.

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: 89.9, Abstain: 0.0, Oppose/Withhold: 10.1,

MONCLER SPA AGM - 21-04-2022

2.1. Approve Remuneration Policy

It is proposed to approve the remuneration policy. 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 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: 88.8, Abstain: 0.5, Oppose/Withhold: 10.7,

01-04-2022 to 30-06-2022 62 of 1302



West Yorkshire Pension Fund i

2.2. 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. 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: 65.5, Abstain: 0.5, Oppose/Withhold: 33.9,

4.6. Approve Fees Payable to the Board of Directors

It is proposed to increase the amount payable to the Board of Directors by more than 10% on annual basis (from EUR 45,000 per director per year to EUR 100,000 per
director per year). The increase is considered material and exceeds guidelines, although it remained unchanged for two terms of office, nevertheless the proposing
shareholder has not duly justified it. Therefore, opposition is recommended.

Vote Cast: Oppose Results: For: 53.6, Abstain: 0.5, Oppose/Withhold: 45.9,

5. Approve New Performance Shares Plan 2022

The Board proposes the approval of a new executive incentive plan. Under the plan, participants will be allotted shares or rights to shares. Performance targets have
not been 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: 71.2, Abstain: 0.9, Oppose/Withhold: 27.9,

JERONIMO MARTINS SGPS SA AGM - 21-04-2022

4. Elect Board: Slate Election
Proposal to re-elect the Board with a bundled election. Although slate elections are not considered to be best practice, they are common in this market. There is
insufficient independent representation on the Board after the meeting as resulting from this slate of candidates.

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

LOREAL SA AGM - 21-04-2022

10. Approve the Remuneration of the CEQO, Jean-Paul Agon
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
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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. As abstention is not a valid vote option, opposition is
recommended.

Vote Cast: Oppose Results: For: 85.1, Abstain: 0.2, Oppose/Withhold: 14.7,

SEGRO PLC AGM - 21-04-2022

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. It is noted that the resolution received significant opposition in
the 2021 Annual General Meeting of 13.97% of the votes, and the company did not disclosed information as to how address the issue with its shareholders. Therefore,
abstention is recommended.

Vote Cast: Abstain Results: For: 86.1, Abstain: 0.3, Oppose/Withhold: 13.5,

LVMH (MOET HENNESSY - LOUIS VUITTON) SE AGM - 21-04-2022

4. Approve Auditors’ Special Report on Related-Party Transactions

It is propsoped to approve a number of related party transactions with Agache SE, Moét Hennessy SAS, Christian Dior SE, and with Bernard Arnault, Antonio Belloni
and Nicolas Bazire.

It is regrettable that the company did not seek individual approval for all of the submitted transactions, which is best practice in this market. Nevertheless, all of the
proposed regulated party transactions appear to be mostly intra-group agreements conducted at arm’s length.

Vote Cast: For Results: For: 85.1, Abstain: 0.1, Oppose/Withhold: 14.8,

8. Elect Hubert Védrine - 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: 89.6, Abstain: 0.0, Oppose/Withhold: 10.3,

9. Renew Appointment of Yann Arthus-Bertrand as Censor
Proposal to elect Yann Arthus-Bertand as Censor and member of the advisory board. No serious concerns. Support is recommended.

Vote Cast: For Results: For: 84.0, Abstain: 0.1, Oppose/Withhold: 15.9,
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14. Approve the Remuneration Report of Corporate 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: 82.8, Abstain: 0.0, Oppose/Withhold: 17.2,

15. Approve the Remuneration Report of 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
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: 82.6, Abstain: 0.0, Oppose/Withhold: 17.4,

16. 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: 82.6, Abstain: 0.0, Oppose/Withhold: 17.4,

18. 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: 80.5, Abstain: 0.0, Oppose/Withhold: 19.4,

19. 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.
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Vote Cast: Oppose Results: For: 80.5, Abstain: 0.1, Oppose/Withhold: 19.4,

22. Issuance of Shares for Existing Incentive Plan
It is proposed to increase the share capital by issuing new shares to the service of the incentive plan proposed at this meeting: thus, opposition is recommended based
on the concerns identified on the proposed incentive plan.

Vote Cast: Oppose Results: For: 84.2, Abstain: 0.0, Oppose/Withhold: 15.7,

23. Amend Articles: Age Limit of CEO and Shareholding Disclosure Thresholds

It is proposed to increase the age limit for the chair of the board. Although age per se is not considered a factor that should discriminate the re-election of directors on
the board, it is considered that the company should activate its succession plan, instead of amending the articles ad hoc, in order to accommodate the increasing age
of the chair. Opposition is recommended.

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

INDUSTRIVARDEN AB AGM - 21-04-2022

10.a. Elect Pdr Boman - Vice Chair (Non Executive)

Non-Executive Director. Although there are concerns over potential aggregate time commitments, this director has attended all Board and committee meetings during
the year under review. Not considered independent as he is the former CEO and current Chairman of Handelsbanken, where the Company are significant shareholders.
There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 86.8, Abstain: 0.2, Oppose/Withhold: 13.0,

10.e. Elect Fredrik Lundberg - Non Executive Director

Non-Executive Chair. Although there are concerns over potential aggregate time commitments, this director has attended all Board and committee meetings during
the year under review. Not considered independent since he is the President and CEO of L E Lundbergféretagen, which is a significant shareholder of the Company.
There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 87.0, Abstain: 0.1, Oppose/Withhold: 12.9,

10.i. Elect Fredrik Lundberg as Board Chair

Non-Executive Chair. Although there are concerns over potential aggregate time commitments, this director has attended all Board and committee meetings during
the year under review. Not considered independent since he is the President and CEO of L E Lundbergféretagen, which is a significant shareholder of the Company.
There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 87.3, Abstain: 0.2, Oppose/Withhold: 12.5,
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LOCKHEED MARTIN CORPORATION AGM - 21-04-2022

4. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument:John Chevedden proposed that the board takes the steps necessary to give the owners of a combined 10% of the outstanding common stock
the power to call a special shareholder meeting. " Management already seems to be in agreement with proposal because management provides for one shareholder
to call a special meeting if the shareholder owns 10% of our stock. A group of shareholders should have the same right as one shareholder when both parties have
the same 10% stock ownership. Why should one large shareholder get special treatment when his money at risk is the same as a group of smaller shareholders? We
gave 42% support to this proposal topic in 2016. This 42% likely represented 51% support from the shares that have access to independent proxy voting advice and
are not forced to rely on the biased view of management. It theoretically takes 25% of shares to call for a special shareholder meeting. This theoretical 25% translates
into 33% of shares that cast ballots at our annual meeting. It would be hopeless to expect that shares that do not have the time to vote would have the time to go
through the special procedural stops to call for a special shareholder meeting."

Company’s response: The board recommends a vote against this proposal. "Our 25 percent aggregate ownership threshold to call a special meeting is the most
prevalent standard among our comparator group and S&P 500 companies and is also consistent with the default provision under Maryland law. We go further by
permitting an individual stockholder owning 10 percent to call a special meeting, providing an additional stockholder right that most companies do not offer. Of S&P 500
companies, only 11% permit stockholders to call a special meeting and have a 10 percent or lower ownership threshold. [...] The Board believes that the aggregate 10
percent threshold suggested by the proponent is unduly low and could result in a small group of stockholders, none of whom individually has a significant stake in the
Company, to use the mechanism of special meetings to advance their own interest, which may not be shared by a broad base of stockholders and may be contrary
to the long-term best interests of the Company and its stockholders. For example, event-driven investors could join together to use special meetings to disrupt our
business plans or facilitate self-serving short-term financial strategies that may encourage short-term stock ownership manipulation.

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: 46.1, Abstain: 1.3, Oppose/Withhold: 52.7,

5. Shareholder Resolution: Human Rights Impact Assessment Report

Proponent’s argument:The Sisters of Charity of Saint Elizabeth 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 or violating international law. "Prominent human rights organizations have recorded indiscriminate use of Lockheed Martin products
against civilians consistently over time. Lockheed Martin has exported military goods to at least 12 states which are engaged in armed conflict, have a record of
human rights violations, or are at risk of corruption and fragility, including Saudi Arabia, Israel, and the United Arab Emirates. Reports have linked Lockheed Martin
weaponry to war crimes and violations of international humanitarian law in Yemen, including the widely condemned attack on a school bus in 2018 that resulted in the
deaths of dozens of children. Lockheed also 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, of whom 66 were children. Failure to respect human rights in high-risk business areas exposes the company and its investors to financial,
legal, regulatory, reputational, and human capital management risks. In 2021, Lockheed moved forward with a nearly $2.43 billion sale of F-16s to the Philippines,
despite congressional opposition due to widespread human rights violations carried out by the Armed Forces of the Philippines, including extrajudicial killing of political
activists, organizers, and Indigenous leaders. The company also has $40 billion in nuclear weapons contracts, including $2.1 billion awarded in 2020. The Treaty on
the Prohibition of Nuclear Weapons, which entered into force in 2021, may require Lockheed Martin to demonstrate that the company is not conducting prohibited
activities in jurisdictions that ratified the Treaty. Furthermore, the company faced multiple lawsuits in 2020 for toxic pollutant contamination from a Florida facility, where
workers were later diagnosed with brain lesions, multiple sclerosis, cancer, and birth defects."
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Company’s response: The board recommends a vote against this proposal. "Our policies, procedures, and practices reflect our strong commitment to ethical business
practices and respect for human rights. As outlined in our Good Corporate Citizenship and Respect for Human Rights Policy (Human Rights Policy), at Lockheed Martin,
we believe that respect for human rights is an essential element of being a good corporate citizen and achieving long-term success. Our long-time commitment to
respect human rights underlies Setting the Standard, the Lockheed Martin Code of Ethics and Business Conduct (Code of Conduct), and our stated values-Do What’s
Right, Respect Others, and Perform with Excellence. This commitment applies to all employees, the Board, and others who represent or act for us. Our commitment
to good corporate citizenship and human rights is also reinforced through our Supplier Code of Conduct, which sets the expectation that our suppliers will honor the
same values we do. [...] Our work is closely aligned with our customers and is subject to oversight to ensure that our business complies with the requirements of law
and the interest of the U.S. Government.”

PIRC analysis: The proponent asks for a report on the risks associated with potential and actual human rights risks of its operations and supply chain, as well on
the abuse or unreasonable and unproportionate use made of the company’s products. 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 not using child or forced labour in its supply chains, it does not disclose the risks to which the company might be exposed regarding additional
violations of human rights. Ensuring that suppliers and users are not violating human rights is considered to be due diligence, in order to uphold company’s policies on
human rights and minimize corresponding risks. As such, a vote for the resolution is recommended.

Vote Cast: For Results: For: 19.8, Abstain: 1.9, Oppose/Withhold: 78.3,

AKZO NOBEL NV AGM - 22-04-2022

3.d. 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: 42.7, Abstain: 0.0, Oppose/Withhold: 57.3,

7.b. Elect Hans van Bylen - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 81.4, Abstain: 0.0, Oppose/Withhold: 18.6,

7.c. Elect Nils Smedegaard Andersen - Chair (Non Executive)

Non-Executive Chair of the Board. As none of the members of the Sustainability Committee is 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, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 79.1, Abstain: 0.6, Oppose/Withhold: 20.3,
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JPMORGAN US SMALLER CO IT PLC AGM - 25-04-2022

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 cumulative authority for issuing shares without
pre-emptive rights, requested in a previous proposal, would exceed guidelines (10%). Opposition is thus recommended.

Vote Cast: Oppose Results: For: 85.7, Abstain: 0.0, Oppose/Withhold: 14.2,

HONEYWELL INTERNATIONAL INC. AGM - 25-04-2022

4. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument:John Chevedden proposed that 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." Although now it theoretically takes 15% of all shares
to call for a special shareholder meeting, this translates into 20% of the Honeywell 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 time to take the special procedural steps to call for a special shareholder meeting. It is
important to vote for this Special Shareholder Meeting Improvement proposal because we have no right to act by written consent. Many companies provide for both
a shareholder right to call a special shareholder meeting and a shareholder right to act by written consent. Southwest Airlines and Target are companies that do not
provide for shareholder written consent and yet provide for 10% of shares to call for a special shareholder meeting. Plus Honeywell shareholders gave 42% support to
the 2021 shareholder proposal calling for a shareholder right to act by written consent. This 42% support may have represented 51% support from the shares that have
access to independent proxy voting advice and are not forced to rely on management scare tactics. Management failed to recognize the elementary fact that written
consent protects shareholder rights because written consent can be structured so that all shareholders receive ample notice. Plus in order to reduce shareholder
support for written consent to 42% Honeywell management reached into the corporate war chest and sent out a voters guide for dummies, who want to vote in lockstep
with management, shortly before the annual meeting. When reading the management statement next to this 2022 proposal or the 2021 proposal please remember
that there is a formal process to root out any misleading shareholder text in a shareholder proposal but there is no formal process to root out misleading management
text next to a shareholder proposal.”

Company’s response: The board recommends a vote against this proposal. "Shareowners holding 15% of our outstanding shares already have the right to call
a special meeting (either in-person or in a virtual format) at any time. The Board believes that the current 15% threshold strikes an appropriate balance between
enhancing shareowner rights while not providing a mechanism for individual shareowners to pursue special interests that are not in the best interests of the Company
and its shareowners in general. The proposed threshold is also consistent with the proposition that special meetings should be limited to extraordinary matters and/or
significant strategic concerns that require attention prior to the next annual meeting. Our robust shareowner outreach and engagement program provides shareowners
with numerous avenues to voice their opinions and encourage Board accountability and responsiveness to shareowner feedback. The Company’s strong corporate
governance practices include a robust shareowner engagement program. Company leaders meet regularly with shareowners to discuss matters of importance to
each shareowner, including strategy, operational performance, environmental, social, and governance matters, particularly diversity, equity and inclusion and human
capital matters, and business practices. The Company also meets with shareowners throughout the year to share perspectives on corporate governance, executive
compensation, and related matters."

PIRC analysis: he right to call a special shareholder meeting provides shareholders with a way of communicating with the Board and debating and voting on issues
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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: 38.9, Abstain: 0.7, Oppose/Withhold: 60.4,

5. Shareholder Resolution: Climate Lobbying

Proponent’s argument:Lisette Cooper 2015 Trust proposed that the Board of Directors conduct an evaluation and issue a report (at reasonable cost, omitting
proprietary information) describing if, and how, Honeywell’s lobbying activities (direct and through trade associations and other organizations) align with the goal of the
Paris Agreement to limit average global warming to well below 2 degrees Celsius (ideally 1.5 degrees Celsius) and how Honeywell plans to mitigate risks presented by
any misalignment. "Corporate lobbying that is inconsistent with the Paris Agreement presents increasingly material risks to investors, including systemic risks to our
financial systems, as delays in emissions reductions increase the compounding physical risks of climate change, threaten economic stability, and heighten uncertainty
and volatility in investment portfolios. Of particular concern are trade associations and other politically active organizations that speak for business but too often present
forceful obstacles to progress in addressing the climate crisis. Some companies use such organizations to launch public relations campaigns to hamper emissions
reduction progress. As investors, we view fulfillment of the Paris Agreement’s goal as an imperative to discharging our fiduciary duties; we are convinced that unabated
climate change will have a devastating impact on political stability and infrastructure, impair access to finance and insurance, exacerbate health risks and costs, and
therefore significantly impact the value of our investments. Honeywell’s 10K recognizes the physical and transition risks associated with climate change as a material
risk. The company has publicly affirmed the science of climate change and has made statements supporting the need for ambitious climate policies, and claims a
commitment to being carbon neutral by 2035. Yet Honeywell has not disclosed its support for the Paris Climate Agreement and it belongs to several organizations
that have lobbied against Paris-aligned climate policy. The company is a member of major trade associations with track records of opposing science-based climate
policies. Honeywell is a member of, and its executives sit on the boards of the U.S. Chamber of Commerce, American Fuel and Petrochemical Manufactures and the
National Association of Manufacturers. It is also a member of the Business Roundtable. Honeywell has not disclosed any efforts to assess these associations against
science-based policy principles or to engage these associations to evolve their positions to align with climate science."

Company’s response: The board recommends a vote against this proposal. "Honeywell has conducted an evaluation of its lobbying activities for alignment with the
goals of the Paris Agreement, and has published a report that addresses the topics requested in the proposed resolution. Following receipt of the shareowner proposal
and subsequent meetings with the proponent, Honeywell conducted an evaluation of our lobbying activities and the public statements of trade associations that receive
membership dues of $50,000 or more from Honeywell ("Honeywell Trade Associations") to assess alignment with the goals of the Paris Agreement. Having completed
the evaluation, the Company is pleased to respond that we have already issued a report that describes Honeywell’s climate-related lobbying activities and assesses
alignment of the Honeywell Trade Associations’ climate-related public statements with Paris Agreement goals. [...] As discussed in the Climate-Related Lobbying
Report, we worked with an outside firm to evaluate the climate-related public statements made by Honeywell Trade Associations that hold an active position on climate
change, and we did not identify any material misalignment with Honeywell’s climate-related objectives or the goals of the Paris Agreement. "

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
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: 39.1, Abstain: 0.9, Oppose/Withhold: 60.0,
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6. Shareholder Resolution: Environmental and Social Due Diligence

Proponent’s argument:Franciscan Sisters of Allegany proposed that request the Board of Directors report on the company’s due diligence process to identify and
address environmental and social risks related to emissions, spills, or discharges from Honeywell’s operations and value chain. "Honeywell’s operations are linked to
significant pollution incidents, including PCB contamination, violation of air quality standards, and liability for numerous EPA Superfund Sites. Failure to adequately
assess and mitigate environmental and social impacts from company operations often results in litigation, project delays, and significant fines. For instance, Honeywell
has reportedly incurred over $261 million in fines since 2000, over half of which are related to environmental penalties. The company is also ranked in the top 10
companies responsible for water pollution globally, according to a 2020 report. Honeywell lists material environmental liabilities as an operational risk and anticipates
future environmental lawsuits, claims, and costs. This "cost of doing business" for the company has disparate and significant costs for community members, public
health, and the environment. In 2020, New Jersey filed a lawsuit against Honeywell for allegedly knowingly polluting water and soil with cancer-causing PCBs. In
2019, Honeywell reached settlements to pay up to $16.2 million in South Carolina and $4 million in Georgia for PCB contamination as well. In June 2021, Honeywell
and two other companies agreed to pay over $65 million for allegedly contaminating drinking water in New York with PFAS, a long lasting chemical associated with
developmental and reproductive issues, cancer, and immunological effects. The company is also facing lawsuits over endangering residents with hazardous waste
contamination from its lllinois uranium facility and for soil and groundwater contamination at the Gary/Chicago International Airport."

Company’s response:

The board recommends a vote against this resolution. "Honeywell is pleased to respond that we have augmented our public disclosures to provide additional detail
regarding long-standing processes for identifying and addressing environmental and social risks related to our operations and our legacy responsibilities. This report,
titled "Processes to Identify and Address Environmental and Social Risk," is available at investor.noneywell.com (see "ESG/ESG Information") (the "Report") and
supplements the information already available on our website, including our Sustainable Opportunity Policy, our Health, Safety, Environmental, Product Stewardship,
and Sustainability Management Systems Manual, our Corporate Citizenship Report, and our Brownfields Report. We believe that responsible citizenship requires
robust processes to identify and mitigate the potential environmental and social impacts of our current operations. It also requires proactive processes for identifying
and addressing legacy contamination at our former sites with a view toward ensuring that any potential environmental issues are addressed and creating new assets
aligned with community priorities. Our well-established due diligence processes for identifying and addressing risk on both fronts are detailed in the Report. We
believe that the Report covers each of the elements requested in the shareholder resolution." PIRC analysis: There has been a consistent amount of evidence linking
exposure to polluting agents to poverty in the US as well as globally, apparently suggesting that pollution is often located in poor neighbourhoods, making lower-income
people more likely to live near polluters and breathe polluted air. While financial impact could be significant, the company reputation could also be impacted as due
diligence is not comprehensively implemented, including community consultation, informed consent, remediation activities where necessary and beyond philanthropy
initiatives. The company outlines the global strategy for relying increasingly on renewable energies, but it does not appear to clarify the proponents’ issues or bring a
case as of why such report would be counter-productive. 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: 21.1, Abstain: 1.5, Oppose/Withhold: 77.4,
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: 59.7, Abstain: 4.2, Oppose/Withhold: 36.1,
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HIKMA PHARMACEUTICALS PLC AGM - 25-04-2022

7. Re-elect Mazen Darwazah - Vice Chair (Executive)

Executive Vice Chair. Acceptable service contract provisions. However, it is noted that this director is also a member of the nomination committee. It is important that
this committee be exclusively comprised of independent directors in order to ensure an equitable and unprejudiced appointment process. Membership of the committee
by the executives raises serious concerns in this regard and therefore an oppose vote is recommended.

Vote Cast: Oppose Results: For: 86.6, Abstain: 0.0, Oppose/Withhold: 13.4,

8. Re-elect Patrick Butler - Senior Independent Director

Senior Independent Director. Considered independent. In addition, Mr. Butler is Chair of the Nomination Committee. Regardless of local practice or recommendations,
or average percentage of diversity on the boards of local listed companies, it is considered that gender diversity should be explicitly taken into account when appointing
directors. Namely, it is considered that at least one-third of the board should be reserved for the less represented gender. There is an increasing amount of research
that suggests that more diverse companies actually perform better than less diverse companies, and they lead to higher returns. At this time, diversity on the board is
below the above-mentioned level; nevertheless, the company has stated it as target by 2022, which is considered acceptable.

Vote Cast: For Results: For: 68.1, Abstain: 1.3, Oppose/Withhold: 30.6,

11. Re-elect Nina Henderson - Designated Non-Executive
Independent Non-Executive Director.

Vote Cast: For Results: For: 88.5, Abstain: 0.0, Oppose/Withhold: 11.4,

13. Re-elect Douglas Hurt - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 88.8, Abstain: 0.0, Oppose/Withhold: 11.2,

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, as the proposed change is permissible by the Companies Act, support is recommended.

Vote Cast: For Results: For: 88.3, Abstain: 0.0, Oppose/Withhold: 11.7,

VIVENDI SE AGM - 25-04-2022

5. Approve the Remuneration Report of Corporate Officers
It is proposed to approve the remuneration paid or due to corporate officers 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: 59.0, Abstain: 0.0, Oppose/Withhold: 40.9,

6. Approve the Remuneration Report of Yannick Bollore, Chair 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: 62.7, Abstain: 0.0, Oppose/Withhold: 37.3,

7. Approve the Remuneration Report of Arnaud de Puyfontaine, Chair of the Management Board

It is proposed to approve the implementation of the remuneration policy. 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: 77.6, Abstain: 0.5, Oppose/Withhold: 21.9,

8. Approve the Remuneration Report of Gilles Alix, Management Board Member

It is proposed to approve the implementation of the remuneration policy. 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: 88.3, Abstain: 0.5, Oppose/Withhold: 11.3,

9. Approve the Remuneration Report of Cedric de Bailliencourt, Management Board Member

It is proposed to approve the implementation of the remuneration policy. 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: 66.7, Abstain: 0.0, Oppose/Withhold: 33.3,
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10. Approve the Remuneration Report of Frederic Crepin, Management Board Member

It is proposed to approve the implementation of the remuneration policy. 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: 88.7, Abstain: 0.0, Oppose/Withhold: 11.3,

11. Approve the Remuneration Report of Simon Gillham, Management Board Member

It is proposed to approve the implementation of the remuneration policy. 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: 88.7, Abstain: 0.0, Oppose/Withhold: 11.3,

12. Approve the Remuneration Report of Herve Philippe, Management Board Member

It is proposed to approve the implementation of the remuneration policy. 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: 88.7, Abstain: 0.0, Oppose/Withhold: 11.3,

13. Approve the Remuneration Report of Stephane Roussel, Management Board Member

It is proposed to approve the implementation of the remuneration policy. 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: 88.7, Abstain: 0.0, Oppose/Withhold: 11.3,
14. Approve Remuneration Policy of Supervisory Board Members and Chair

It is proposed to approve the remuneration policy for the Chair and supervisory board with a binding vote. The Chair of the Board receives only fixed remuneration.
Support is recommended.
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Vote Cast: For Results: For: 65.1, Abstain: 0.1, Oppose/Withhold: 34.8,

17. Elect Philippe Bénacin - Senior Independent Director

Senior Independent Director. Not considered independent as the director has a relationship with the Company, which is considered material. He is Chair and CEO of
Interparfums SA, company which is part of Vivendi Group. 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: 65.8, Abstain: 0.6, Oppose/Withhold: 33.7,

24. Authorize Specific Buyback Program and Cancellation of Repurchased Share

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 compelling justification was provided by the Board, an oppose vote
is recommended.

Vote Cast: Oppose Results: For: 70.7, Abstain: 0.7, Oppose/Withhold: 28.6,

CITIGROUP INC. AGM - 26-04-2022

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: 80.3, Abstain: 0.4, Oppose/Withhold: 19.3,

5. Shareholder Resolution: Management Pay Clawback Authorization

Proponent’s argument:John Chevedden proposed the Board of Directors to provide for a General Clawback policy that a substantial portion of annual total
compensation of Executive Officers, identified by the board, shall be deferred and be forfeited in part or in whole, at the discretion of Board, to help satisfy any
monetary penalty associated with any violation of law regardless of any determined responsibility by any individual officer; and that this annual deferred compensation
be paid to the officers no sooner than 3 years after the absence of any monetary penalty; and that any forfeiture and relevant circumstances be reported to shareholders
in the annual meeting proxy. "This proposal shall apply to the Executive Officers, whether or not they were responsible for any associated monetary penalty. These
provisions should operate prospectively and be implemented in a way that does not violate any contract, compensation plan, law or regulation. Executives would be
asked to waive any provisions applicable to them that might delay implementation of this proposal. On July 14, 2014, the Department of Justice "announced a $7 billion
settlement with Citigroup Inc. to resolve ... claims related to Citigroup’s conduct in the ... issuance of residential mortgage-backed securities (RMBS) prior to Jan. 1,
2009. The resolution includes a $4 billion civil penalty - the largest penalty to date under the Financial Institutions Reform, Recovery and Enforcement Act (FIRREA)
.... Citigroup acknowledged it made serious misrepresentations to the public." This monetary penalty was borne by Citi shareholders who were not responsible for this
unlawful conduct. Citi employees committed these unlawful acts. They did not contribute to this penalty payment, but instead undoubtedly received bonuses. President
William Dudley of the New York Federal Reserve outlined the utility of what he called a performance bond. "In the case of a large fine, the senior management ...
would forfeit their performance bond .... Each individual’s ability to realize their deferred debt compensation would depend not only on their own behavior, but also on
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the behavior of their colleagues. This would create a strong incentive for individuals to monitor the actions of their colleagues, and to call attention to any issues ....
Importantly, individuals would not be able to "opt out" of the firm as a way of escaping the problem. If a person knew that something is amiss and decided to leave the
firm, their deferred debt compensation would still be at risk."

Company’s response: The board recommends a vote against this proposal. "Under Citi’s existing policies for each senior executive, which are consistent with market
practices for large financial institutions, incentive compensation not yet paid may be subject to cancellation, and incentive compensation already paid may be subject to
clawback if Citi's Personnel and Compensation Committee (the Committee) determines that such executive: engaged in behavior constituting misconduct or exercised
materially imprudent judgment that caused harm to any of Citi’s business operations, or that resulted or could result in regulatory sanctions (whether or not formalized);
failed to supervise or monitor individuals engaging in, or failed to properly escalate behavior constituting, misconduct in accordance with Citi’s policies regarding the
reporting of misconduct, or exercised materially imprudent judgment that caused harm to any of Citi’s business operations; failed to supervise or monitor individuals
engaging in, or failed to properly escalate, behavior that resulted or could result in regulatory sanctions (whether or not formalized); had significant responsibility for a
"material adverse outcome," which may be financial or reputational; received an award based on materially inaccurate publicly reported financial statements; knowingly
engaged in providing materially inaccurate information relating to publicly reported financial statements; materially violated any risk limits established or revised by
senior management and/or risk management; or engaged in gross misconduct.”

PIRC analysis: The proposal would require disclosure of recoupment of remuneration under slightly broader circumstances than are typically included in the proxy
reports 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 and additional disclosure is considered to be beneficial
for shareholders and stakeholders alike. On this basis, support for the proposal is recommended.

Vote Cast: For Results: For: 9.1, Abstain: 1.4, Oppose/Withhold: 89.5,

6. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument:Kenner Steiner proposed 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: Selection of the Chairman of the Board The Board requires the separation of
the offices of the Chairman of the Board and the Chief Executive Officer. "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. The Chairman shall not be a former CEO of the company. This policy could be phased in when there is a contract renewal for our current CEQO or for the
next CEQ transition. This proposal topic won 52% support at Boeing and 54% support at Baxter International in 2020. Boeing then adopted this proposal topic in 2020.
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. 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. 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 the 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. The lack of an independent Board Chairman is an unfortunate way to discourage new outside ideas and an unfortunate way to encourage
the CEO to pursue pet projects that would not stand up to effective oversight.”

Company’s response: The board recommends a vote against this proposal. "the Board elects its Chairman annually, and, for each of the last 11 years, the Board
has elected an independent director to serve as Board Chair. Citi’'s By-laws ensure that there will be an independent member of the Board in a leadership position at
all times. Rather than formally separating the roles of CEO and Chairman, it is in the best interests of Citi’'s shareholders to retain flexibility to determine the optimal
leadership structure at any given time, while ensuring that an independent board member oversees the Board. The Board values the flexibility of selecting the structure
of leadership best suited to meet the needs of the Company and its shareholders. If the roles of Chairman and CEO are combined, Citi's Guidelines provide that
the Board will designate a lead director from among the independent directors. As set forth in the Guidelines, the duties of the independent Lead Director and the
non-executive chair include, but are not limited to, the following functions: - presiding at all meetings of the Board at which the Chair is not present, including executive
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sessions of the independent Directors; - serving as liaison between the Executive Chair and the independent Directors; - approving information sent to the Board;
- approving meeting agendas for the Board; - approving meeting schedules to assure that there is sufficient time for discussion of all agenda items; and - having
the authority to call meetings of the independent Directors. Citi has an empowered independent Board that provides oversight. As previously noted, Citi has had
an independent Chair since 2009. Thirteen of the Board’s fifteen current directors, and 100% of each of the Board’s Audit Committee; Nomination, Governance and
Public Affairs Committee; and Personnel and Compensation Committee satisfy the independence standards of the NYSE, Citi’s independence standards, and other
regulatory independence requirements. Moreover, the Board holds executive sessions of its independent directors throughout the year, at which the independent Chair
presides."

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: 20.6, Abstain: 0.5, Oppose/Withhold: 78.9,

7. Shareholder Resolution: Add Indigenous Peoples’ rights in its existing and proposed general corporate and project financing

Proponent’s argument: The Sisters of St. Joseph, Missionary Oblates of Mary Immaculate, Monasterio Pan de Vida, and The Sisters of St. Francis of Philadelphia
request that the Board of Directors provide a report to shareholders, at reasonable cost and omitting proprietary and confidential information, outlining how effective
Citigroup’s policies, practices, and performance indicators are in respecting internationally recognized human rights standards for Indigenous Peoples’ rights in its
existing and proposed general corporate and project financing. "Internationally-recognized standards for Indigenous Peoples’ rights are the UN Declaration on the
Rights of Indigenous Peoples and International Labour Organization Convention 169 concerning Indigenous and Tribal Peoples in Independent Countries. Violation of
the rights of Indigenous Peoples presents risks for Citigroup that can adversely affect shareholder value, including reputational damage, project delays and disruptions,
litigation, and criminal charges. As a cofounder of the Equator Principles (EPs) in 2003, Citigroup was a leader in committing to only finance projects by borrowers who
exhibit social and environmental responsibility. The company faces reputational risk if it finances projects that conflict with its own commitments. Despite contributing
to EP enhancements in 2019 after its failure to respect Indigenous Rights as a lead financier of the Dakota Access pipeline (DAPL), Citigroup is providing over $5
billion in financing for the Enbridge Line 3 tar sands pipeline expansion "Line 3". Similar to DAPL, Line 3 poses significant risks to the land, water, and cultural rights
of several Anishinaabe tribes. The expansion violates numerous rights of Indigenous Peoples as protected by international law, including the rights to free, prior, and
informed consent (FPIC); health; culture; religion; security; and assembly. In particular, Line 3 threatens access to and health of manoomin or wild rice, which is central
to the survival of Anishinaabe culture. The pipeline, with estimated emissions equivalent to 50 coal plants, significantly contributes to climate change, disparately
affecting Tribes. Enbridge and its partners have consistently failed to meet the international standard of FPIC as well as domestic standards of consultation with the
Anishinaabe. In response to protests against DAPL at Citigroup’s 2017 annual meeting, the former board chairman wished Citigroup "could have a do-over on this."
Line 3 presents similar material risks as DAPL, which was estimated to incur over $7.5 billion in costs due to material social risks. Line 3 has a history of ruptures
and spills, most recently spilling approximately 10,000 gallons of drilling fluid between July and August 2021. The project has been the subject of numerous lawsuits,
including challenges to the Clean Water Act permit and tribal court litigation on the natural rights of manoomin."

Company’s response: The board recommends a vote against this proposal. "Citi has long been engaged on human rights issues. In 2007, Citi became the first major
U.S. bank to publish a Statement on Human Rights which has been updated as needed over time to reflect evolving market practice. Citi's Statement publicly affirms
its commitment to respecting the fundamental human rights in the Universal Declaration on Human Rights and the International Labour Organization core conventions
as well as supporting the United Nations Guiding Principles on Business and Human Rights. Our most recent update of the Statement expanded the list of salient
human rights issues across the Company’s value chain that it closely monitors. The Statement describes how the Company monitors and responds to human rights
issues related to the Company’s business operations, including its employees’ human rights and those of its suppliers’ workers, as well as those related to its clients’
activities. Citi has in fact been recognized as a "leader" in integrating respect for human rights into its business by civil society organizations. To review our Statement
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on Human Rights and other ESRM Policy-related information, please visit the "Environmental and Social Information" on Citi’s website."

PIRC analysis: The proponent asks for a report on the risks associated with potential and actual human rights risks of its operations and supply chain, including
indigenous rights. 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. As such, a vote for the resolution is recommended.

Vote Cast: For Results: For: 33.1, Abstain: 2.6, Oppose/Withhold: 64.3,

8. Shareholder Resolution: Ending New Fossil Fuel Financing

Proponent’s argument: Harrington Investments, Inc. and Boston Common Asset Management request that the Board of Directors of Citigroup adopt a policy by the
end of 2022 committing to proactive measures to ensure that the company’s lending and underwriting do not contribute to new fossil fuel supplies inconsistent with
fulfilling the IEA’s Net Zero Emissions by 2050 Roadmap and the United Nations Environmental Program Finance Initiative recommendations to the G20 Sustainable
Finance Working Group for credible net zero commitments. "Citigroup, as a member of the Net Zero Banking Alliance (NZBA), commits to align financing with a
maximum temperature rise of 1.5 degrees Celsius. To close the gap between words and action, a change in policy is needed on financing of fossil fuel exploration and
development. The United Nations Environmental Program Finance Initiative (UNEPFI), which convenes the NZBA, published an Input Paper to the G20 Sustainable
Finance Working Group which defines credible net zero commitments of financial institutions, including: "A financial institution establishing a net-zero commitment
should begin aligning with the required assumptions and implications of IPCC 1.5C no/low overshoot pathways as soon as possible. . . .All no/low overshoot scenarios
indicate an immediate reduction in fossil fuels, signaling that investment in new fossil fuel development is not aligned with 1.5C." The International Energy Agency (IEA)
has concluded, "There is no need for investment in new fossil fuel supply in our net zero pathway." Citigroup has not committed to end funding of fossil fuel expansion.
It reportedly recently financed an expanding coal operation in Russia. In September 2021 Bloomberg reported that Russia’s largest coal producer and coal plant
operator, JSC SUEK, had mandated nine banks, including Citigroup, for a bond issuance with a 5-year maturity. JSC SUEK produces over 100 million tons of coal per
year. It is expanding coal mining operations for an additional 25 million tons per year. SUEK’s coal exports are set for expansion by around 28 million tons per year. An
observer noted, "SUEK plays a central, if not THE central role in Russia’s scheme to profit as much as possible from the coal industry before the fossil era ends. It is
outrageous that US and German banks are still helping to raise money for one of the world’s largest coal companies only two months before COP26 in Glasgow."
Company’s response: The board proposed a vote against this proposal. "In March 2021, Citi announced its commitment to net zero GHG emissions by 2050 and
in January 2022 published its initial net zero plan related to this important commitment including interim emissions targets for 2030 for the Citi's Energy and Power
portfolios. These targets are ambitious, based on climate science, and will be achieved based on an implementation strategy that is focused on helping our clients to
transition. Citi believes that the combination of ambitious net zero targets combined with a focus on helping its clients to transition is a better approach than terminating
clients.”

PIRC analysis: 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 entreprises. A report published in May 2021 "Banking on Climate Chaos"
calculates that the world’s biggest 60 banks have provided USD 3.8 trillion 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. Support is recommended.

Vote Cast: For Results: For: 12.8, Abstain: 1.6, Oppose/Withhold: 85.6,
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9. Shareholder Resolution: Civil Rights and Non-Discrimination Audit Proposal

Proponent’s argument:National Center for Public Policy Research proposed request that the Board of Directors commission a non-discrimination audit, together
with or independent of an already announced racial-equity audit,1 analyzing the Company’s impacts on civil rights and non-discrimination for all Americans, and the
impacts of those issues on the Company’s business. The audit may, in the Board’s discretion, be conducted by an independent and unbiased third party with input
from civil-rights organizations, employees, communities in which the Company operates and other stakeholders, of all viewpoints and perspectives. A report on the
audit, prepared at reasonable cost and omitting confidential or proprietary information, should be publicly disclosed on the Company’s website. "Many companies
have been found to be sponsoring and promoting overtly and implicitly discriminatory employee-training and other employment and advancement programs, including
Bank of America, American Express, Verizon, Pfizer and CVS.4 Citigroup’s recent commitment to "anti-racism" presents similar concerns. This disagreement and
controversy creates massive reputational, legal and financial risk. If the Company is, in the name of equity, diversity and inclusion, committing illegal discrimination
against employees deemed "non-diverse," then the Company will suffer in myriad ways — all of them both unforgivable and avoidable. In developing the audit and
report, the Company should consult civil-rights groups — but it must not compound error with bias by relying only on left-leaning civil-rights groups. Rather, it must
consult groups across the viewpoint spectrum. This includes right-leaning civil rights groups representing people of color, such as the Woodson Center5 and Project
21,6 and groups that defend the civil rights and liberties of all Americans, not merely the ones that many companies label "diverse." All Americans have civil rights;
to behave otherwise invites disaster. Similarly, when including employees in its audit, the Company must allow employees to speak freely without fear of reprisal or
disfavor, and in confidential ways. Too many employers have initiated discriminatory programming that itself chills contributions from employees who disagree with the
premises of the programming, and then have pretended that the employees who have been empowered to express themselves by the programming represent the true
and only voice of all employees. This by itself creates a deeply hostile workplace for some groups of employees, and is both immoral and likely illegal.”

Company’s response: The board recommends a vote against this proposal. "Citi disagrees with the proponent’s fundamental concern that anti-racist programs
are themselves deeply racist. Citi has a long-standing commitment to equal employment opportunities for all employees. This commitment applies to all aspects
of employment, as well as to hiring, training, and other programs. Citi prohibits discrimination based on any employee’s race, as well as numerous other personal
characteristics, as outlined in Citi's Code of Conduct. Citi's global workforce represents a wide range of backgrounds, perspectives and experience. Diversity and
inclusion, as well as hiring and advancing employees based on merit, are all core values to us; we do not view them as being in conflict with each other. Around
the world, we strive to be a company where the best people — from every background — want to work, and where opportunities to develop are widely available.
These values are reflected in existing publicly disclosed reports and disclosures, including Citi’s annual Talent & Diversity Report, annual Environmental Social and
Governance ("ESG") Report, Statement on Human Rights, Code of Conduct, and other employment policies and trainings, which are periodically reviewed."

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: 2.9, Abstain: 1.4, Oppose/Withhold: 95.7,

11. Elect James S. Turley - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 88.2, Abstain: 0.2, Oppose/Withhold: 11.6,
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WELLS FARGO & COMPANY AGM - 26-04-2022

11. Shareholder Resolution: Charitable Donations Disclosure

Proponent’s argument: National Legal and Policy Center request that Wells Fargo & Company provide a report, published on the company’s website and updated
semi-annually — and omitting proprietary information and at reasonable cost — that discloses, itemizes and quantifies all Company charitable donations, aggregated
by recipient name & address each year for contributions that exceed $999 annually. This report shall include: 1. Monetary and non-monetary contributions made
to non-profit organizations operating under Section 501(c)(3) and 501(c)(4) of the Internal Revenue Code, and any other public or private charitable organization; 2.
Policies and procedures for charitable contributions (both direct and indirect) made with corporate assets; 3. Rationale for each of the charitable contributions. To
the extent reasonable and permissible, the report may include the type of information requested above for charities and foundations controlled or managed by the
Company, including the Wells Fargo Foundation. "Company executives exercise wide discretion over the use of corporate assets for charitable purposes. Absent a
system of transparency and accountability for charitable contributions, Company executives may use Company assets for objectives that are not shared by and may
be inimical to the interests of the Company and its shareholders. Current disclosure is insufficient to allow the Company’s Board, its shareholders, and its current and
prospective customers to fully evaluate the charitable use of corporate assets."

Company’s response: The board recommends a vote against this proposal. "The bulk of Wells Fargo’s charitable contributions are provided through the Wells Fargo
Foundation (the "Foundation"), a private non-profit foundation, which complies with U.S. Internal Revenue Service ("IRS") rules requiring annual disclosure via Form 990
of, among other things, details of its grantmaking. To demonstrate our commitment to transparency and to make it easier for those seeking details on the Foundation’s
grantmaking, we began publishing the Foundation’s Form 990 on our website in January 2022. Included in the Form 990 are the names of the charitable organizations
the Foundation supports, their addresses, as well as the general purposes and amounts of the grants. Organizations receiving funding from the Foundation must have
a tax-exempt status under IRS code 501(c)(3) or be a qualified governmental agency, tribal entity or public school or school system. The Form 990 can be found on
our Corporate Responsibility website under "Environmental, Social and Governance Goals and Reporting." We also provide additional disclosures via our interactive
Impact Map, which can be found at https://welcome.wf.com/impact/. The Impact Map complements and expands the information in the form 990 described above and
includes the name of the charitable entity, its location, and its mission. This interactive tool provides detailed information about Wells Fargo’s charitable contributions,
which can be filtered by geographical location and/or a particular cause that the recipient advances, such as small business growth, housing affordability, and financial
health, for example."

PIRC analysis: Disclosure surrounding the company-approved charities allows shareholders to consider diversity in the context of the long-term interests of the
company, including stakeholder relationship. However, this resolution appears to focus on ideological diversity with the clear intent to ensure that some views are
specifically represented among the charities to which the company’s customers can donate. The proponents’ request appears to be based on a flawed methodology:
the fact that the company provides donations to a variety of charities, including those that some shareholders may find objectionable, does not mean that all viewpoints
should be equally acceptable. Given the diversity that already exists among the organisations available for donations, a vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 4.4, Abstain: 1.0, Oppose/Withhold: 94.6,

10. Shareholder Resolution: Conduct a Racial Equity Audit

Proponent’s argument:Service Employees International Union Pension Plans Master Trust urge the Board of Directors to oversee an independent racial equity audit
analyzing WFC’s adverse impacts on nonwhite stakeholders and communities of color. 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 WFC’s website. "High-profile police killings of black people — most recently George Floyd — have galvanized the movement for racial
justice. That movement, together with the disproportionate impacts of the COVID-19 pandemic have focused the attention of the media, the public and policy makers
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on systemic racism, racialized violence and inequities in employment, health care, and the criminal justice system. In June 2020, WFC CEO Charles Scharf urged
that "the inequality and discrimination that has been so clearly exposed . . . must not continue," and WFC announced initiatives to improve workforce diversity and
inclusion and invest in black-owned businesses. Those actions followed some missteps: Scharf’'s statement that he appointed white men to top jobs after arriving at
WFC because of "a very limited pool of Black talent," demoralizing black employees, and the loss of black female top managers. WFC’s problems predate Scharf’s
2019 arrival. WFC has settled employment discrimination claims on several recent occasions, including incidents of race discrimination in 2014 uncovered through a
Labor Department audit. In 2019, WFC settled a lawsuit by the City of Philadelphia alleging that WFC targeted nonwhite neighborhoods for high-fee and high-interest
rate loans. In 2012, the same practices led to a $184 million Department of Justice settlement. A 2021 investigation found racial disparities in WFC’s lending under
the Paycheck Protection Program in Los Angeles: businesses in majority-white neighborhoods were more than twice as likely to receive funding as businesses in
majority-nonwhite neighborhoods."

Company’s response: The board recommends a vote against this proposal. "Wells Fargo is developing and implementing a comprehensive DE&| agenda that
focuses on sustainable progress and lasting impact. In November 2020, our CEO created the Diverse Segments, Representation, and Inclusion ("DSRI") department
and hired Kleber Santos as the Head of DSRI. In this role, Mr. Santos reports directly to our CEO and serves on the company’s Operating Committee. Over the past
year, the Company made significant progress on its DE&I priorities within Wells Fargo and in its engagement with customers, suppliers, and communities. In 2021, to
further embed a DE&I focus in each line of business, Diverse Segment leader roles were created, each with dual reporting responsibilities to the Head of DSRI and the
Head of the appropriate business unit. Additionally, starting in 2020, the Company began launching executive forums made up of senior leaders from underrepresented
groups. Through these forums, which occur on a regular basis, these leaders propose to, and discuss with, the Operating Committee members, including our CEQ,
recommendations to improve the employee and customer experience at Wells Fargo. In 2021, these leaders also participated in a year-end strategy session with our
CEO and other DSRI Leaders with the intent to create greater accountability on DE&I progress, reflect on accomplishments, and strategize for the upcoming year. "
PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US, 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. 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: 35.7, Abstain: 1.0, Oppose/Withhold: 63.2,

9. Shareholder Resolution: Climate Change Policy

Proponent’s argument: The Sierra Club Foundation proposed that the Board of Directors adopt a policy by the end of 2022 committing to proactive measures to
ensure that the company’s lending and underwriting do not contribute to new fossil fuel development, consistent with fulfilling the United Nations Environmental Program
Finance Initiative (UNEP FI) recommendations to the G20 Sustainable Finance Working Group, and the International Energy Agency (IEA)’s Net Zero Emissions by
2050 Scenario (NZE), for credible net zero commitments. "The Wells Fargo (WFC) loan portfolio is heavily exposed to borrowers beset by climate risk; WFC discloses,
for example, more than $40 billion of unpaid loan balances relating to properties located in flood zones. Moreover, WFC acknowledges in its 2020 CDP Climate Change
questionnaire that "[i]f emerging regulations and policies impact customers’ operating environments negatively, the bank could be exposed to revenue erosion which
could lead to lower capital ratios through decreased retained earnings or asset quality decay." Finally, recent movement toward tying bank capital reserve requirements
to loan-book climate risk by the European Central Bank and Bank of England affect WFC’s operations in those regions. WFC is a member of the Net Zero Banking
Alliance (NZBA), for which our CEO committed to align with pathways consistent with a maximum temperature rise of 1.5 degrees Celsius above pre-industrial levels,
utilizing decarbonization scenarios from "credible and well-recognized sources." However, membership in the Alliance does not necessarily equate with alignment with
global climate goals."

Company’s response: The board recommends a vote against this proposal. "Wells Fargo finances clients in a broad range of sectors of the U.S. economy and intends
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to continue working with clients during their transition to a low-carbon society. Implementing the proposal’s recommended policy — to stop lending and underwriting
activities that contribute to new fossil fuel development — would effectively preclude us from offering general purpose loans to the Oil & Gas sector. We do not believe
this approach is reasonable based on current energy usage and the potential negative impacts such a restrictive policy could have on the U.S. economy. Rather, we
believe our target-setting approach and ongoing participation in financing the new capabilities and resources Oil & Gas companies will need for the future, coupled with
our continued and substantial investment in renewable solar and wind power projects, will better facilitate an orderly and balanced transition away from high-emitting
hydrocarbons. "

PIRC analysis: 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 entreprises. A report published in May 2021 "Banking on Climate Chaos"
calculates that the world’s biggest 60 banks have provided USD 3.8 trillion 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. Support is recommended.

Vote Cast: For Results: For: 10.8, Abstain: 5.3, Oppose/Withhold: 83.9,

8. Shareholder Resolution: Report on Respecting Indigenous Peoples’ Rights

Proponent’s argument: American Baptist Home Mission Societies proposed that the Board of Directors provide a report to shareholders, at reasonable cost and
omitting proprietary and confidential information, outlining how effective Wells Fargo’s policies, practices, and performance indicators are in respecting internationally
recognized human rights standards for Indigenous Peoples’ rights in its existing and proposed general corporate and project financing. "Internationally-recognized
standards for Indigenous Peoples’ rights are the UN Declaration on the Rights of Indigenous Peoples and International Labour Organization Convention 169 concerning
Indigenous and Tribal Peoples in Independent countries. Violation of the rights of Indigenous Peoples presents risks for Wells Fargo that can adversely affect
shareholder value, including reputational damage, project delays and disruptions, litigation, and criminal charges. Wells Fargo adopted the Equator Principles (EPs) in
2005, committing to only finance projects by borrowers who exhibit social and environmental responsibility. The company faces reputational risk if it finances projects
that conflict with its own commitments. Despite EP enhancements in 2019 after several members, including Wells Fargo, failed to respect Indigenous Rights by
financing the Dakota Access pipeline (DAPL), Wells Fargo is providing $3.86 billion in financing for the Enbridge Line 3 tar sands pipeline expansion "Line 3". Similar to
DAPL, Line 3 poses significant risks to the land, water, and cultural rights of several Anishinaabe tribes. The expansion violates numerous rights of Indigenous Peoples
as protected by international law, including the rights to free, prior, and informed consent (FPIC); health; culture; religion; security; and assembly. In particular, Line
3 threatens access to and health of manoomin, or wild rice, which is central to the survival of Anishinaabe culture. The pipeline, with estimated emissions equivalent
to 50 coal plants, significantly contributes to climate change, disparately affecting Tribes. Enbridge and its partners have consistently failed to meet the international
standard of FPIC as well as domestic standards of consultation with the Anishinaabe."

Company’s response: The board recommends a vote against this proposal. "We understand that the identities and cultures of Indigenous Peoples are inextricably
linked to the lands on which they live, and we respect their rights to determine their own way of life on their own lands, according to their time-honored cultures,
traditions and beliefs. In acknowledgement of these rights, we adopted the Statement, which was developed in partnership with tribal leaders, Indigenous communities’
stakeholders, and their representatives in 2017, and was subsequently updated in 2019. The Statement describes Wells Fargo’s commitment to treating Indigenous
Peoples with dignity and respect, and articulates our approach when Wells Fargo financing may have impacts on Indigenous communities. To help us identify, evaluate,
and manage complex environmental and social issues in our financing and investment businesses we have developed robust due diligence practices and procedures,
including our Environmental and Social Risk Management Framework."

PIRC analysis: The proponent asks for a report on the risks associated with potential and actual human rights risks of its operations and supply chain, including
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indigenous rights. 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. As such, a vote for the resolution is recommended.

Vote Cast: For Results: For: 25.6, Abstain: 1.1, Oppose/Withhold: 73.3,

5. Shareholder Resolution: Policy for Management Pay Clawback Authorization

Proponent’s argument: John Chevedden proposed that the Board of Directors to provide for a General Clawback policy that a substantial portion of annual total
compensation of Executive Officers, identified by the board, shall be deferred and be forfeited in part or in whole, at the discretion of Board, to help satisfy any monetary
penalty associated with any violation of law regardless of any determined responsibility by any individual officer; and that this annual deferred compensation be paid
to the officers no sooner than 3 years after the absence of any monetary penalty; and that any forfeiture and relevant circumstances be reported to shareholders in the
annual meeting proxy. "Citigroup acknowledged it made serious misrepresentations to the public." This monetary penalty was borne by Citi shareholders who were not
responsible for this unlawful conduct. Citi employees committed these unlawful acts. They did not contribute to this penalty payment, but instead undoubtedly received
bonuses. President William Dudley of the New York Federal Reserve outlined the utility of what he called a performance bond. "In the case of a large fine, the senior

management . . . would forfeit their performance bond . . . . Each individual’s ability to realize their deferred debt compensation would depend not only on their own
behavior, but also on the behavior of their colleagues. This would create a strong incentive for individuals to monitor the actions of their colleagues, and to call attention
to any issues .. . . Importantly, individuals would not be able to "opt out" of the firm as a way of escaping the problem. If a person knew that something is amiss and

decided to leave the firm, their deferred debt compensation would still be at risk."

Company’s response: The board recommends a vote against this proposal. "While the proposed policy’s only trigger for forfeiture is a monetary penalty due
to a violation of law (regardless of an individual’s culpability for such violation), our Clawback and Forfeiture Policy’s triggers include, but are not limited to, willful
misconduct, gross negligence or errors causing material harm to the Company, failure through willful misconduct or gross negligence to identify, escalate, monitor
or manage material risks, and the Company or an employee’s business group suffering a material failure of risk management. Our Clawback and Forfeiture Policy
also enables the Company to adjust compensation paid based on inaccurate financial information or performance metrics. Our integrated compensation and risk
management framework includes robust stock ownership requirements, which apply to our executive officers until one year following retirement, and our Code of Ethics
and Business Conduct, which prohibits all employees from engaging in derivative or hedging transactions involving any Company securities. Together with awards that
either vest annually on a pro-rated basis over multiple years or cliff vest after a number of years, these policies and practices incentivize long-term performance while
discouraging excessive risk-taking."

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: 7.2, Abstain: 1.3, Oppose/Withhold: 91.5,

6. Shareholder Resolution: Report on Incentive-Based Compensation and Risks of Material Losses

Proponent’s argument: The Comptroller of the State of New York proposed that the Board prepare a report, at reasonable cost, disclosing to the extent permitted
under applicable law and Wells Fargo’s contractual, fiduciary or other obligations (1) whether and how the Company has identified employees or positions, individually
or as part of a group, who are eligible to receive incentive-based compensation that is tied to metrics that could have the ability to expose Wells Fargo to possible
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material losses, as determined in accordance with generally accepted accounting principles; (2) if the Company has not made such an identification, an explanation
of why it has not done so; and (3) if the Company has made such an identification, the: (a) methodology and criteria used to make such identification; (b) number
of those employees/positions, broken down by division; (c) aggregate percentage of compensation, broken down by division, paid to those employees/positions that
constitutes incentive-based compensation; and (d) aggregate percentage of such incentive-based compensation that is dependent on (i) short-term, and (ii) long-term
performance metrics, in each case as may be defined by Wells Fargo and with an explanation of such metrics. "Wells Fargo discloses the compensation of named
executive officers but does not disclose information regarding the compensation of other employees who receive incentive-based compensation, and who could expose
our company to material losses. Because investors, like regulators, have significant interests in understanding risks that could expose Wells Fargo to material losses,
Wells Fargo should disclose this information to shareholders. Robust board-level oversight of workforce issues is in the best interest of shareholders. Indeed, former
Delaware Chief Justice Leo Strine, Jr. advocates that the board’s compensation committee "expand its perspective and become a committee focused on the company’s
workforce as a whole.""

Company’s response: The board recommends a a vote against this proposal. "Our ICRM program covers all incentive-eligible roles across the Company. In addition,
we identify and provide for heightened oversight of employees in roles that may be able, individually or as a group, to expose the Company to material risk. The
determination as to whether a role is subject to heightened oversight is based on a risk review of all roles at the Company. This review, conducted by our Human
Resources, Independent Risk Management and Control Executive teams, identifies the types and levels of risk taken by each role. Based on this review, the below
roles are subject to heightened oversight: e executive officers; e senior management with significant responsibility for taking, identifying, managing, or controlling risk
within a line of business or corporate function; and e groups of employees who, in the aggregate, may expose the organization to material risk, or are subject to specific
regulatory requirements."

PIRC analysis: The identification of Material Risk Takers (MRT) roles is provided for in overseas legislation which is seen as best practice, such as Capital
Requirements Directive 2019/878 ("CRD V") of the European Commission, which applies specifically to banks and other financial institutions. Material Risk Takers are
staff whose professional activities have a material influence over the bank’s performance or risk profile and it is of vital interest for companies that their remuneration
be aligned not only to quantified performance metrics (for the purpose of reward) but also to the degree of risk to which the company is exposed, due to the nature and
the impact of their decisions. The company has taken some measures that will allow a better control ex post of the payable amount (such as claw-back). Nevertheless,
this proposal is considered to be an advance in the reward for executives and support is recommended.

Vote Cast: For Results: For: 23.7, Abstain: 0.7, Oppose/Withhold: 75.6,

7. Shareholder Resolution: Racial and Gender Board Diversity Report

Proponent’s argument: Arjuna Capital proposed that Wells Fargo report annually on its policies and practices to help ensure its elected Board of Directors attains
racial and gender representation that is better aligned with the demographics of its employees and customers and/or regions in which it operates. The report
should be prepared at reasonable cost, omitting proprietary information, litigation strategy and legal compliance information. "Wells Fargo’s board diversity is largely
disproportionate with its employee makeup and customer base. The Board of Directors is comprised of 25 percent women and 25 percent minorities, while the
employee workforce is comprised of 56 percent female employees and 45 percent racially/ethnically diverse employees. The demographic makeup of the United
States, used here as a proxy for its customer base, is comprised of 51 percent women and 42 percent minorities. We believe that a Board of Directors with a racial and
gender composition reflective of Wells Fargo’s employee and customer base will more astutely minimize business risk, maximize opportunity, and increase shareholder
value."

Company’s response: The board recommends a vote against this proposal. "Championing diversity, equity, and inclusion is one of Wells Fargo’s core expectations
for its leadership and employees. As a matter of practice, the Board considers our Board composition in light of the diverse communities and geographies we serve.
Accordingly, as indicated in the Board Diversity section of this proxy statement, the Governance and Nominating Committee of the Board (the "GNC") includes gender,
race, and ethnic diversity as one of its criteria in the director nomination process and communicates that criterion to third-party search firms engaged in the process.
In reviewing potential directors, the GNC considers the self-identified diversity characteristics of each director or potential director candidate. The GNC and our Board
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continue to consider opportunities to increase our Board diversity in a way that supports the current and anticipated needs of both the Board and the Company. "
PIRC analysis: The potential benefits of board and senior management diversity lie in widening the perspectives on business issues brought to bear on decision-making,
avoiding too great a similarity of attitude and helping companies understand their customers, marketplace, supply chain and workforces. Disclosure surrounding the
board’s and senior management’s composition allows shareholders to consider this diversity in the context of the long-term interests of the company. The company
has no formal diversity policy for senior executive or director recruitment. Disclosure of a policy to improve diversity and goals that have been set to meet this policy
also reassures shareholders and consumers that a diverse board is not just an aspiration but a goal. A report detailing such policy and the progress in implementing it
is reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 11.5, Abstain: 1.5, Oppose/Withhold: 87.0,

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: 72.9, Abstain: 0.8, Oppose/Withhold: 26.4,

DANONE AGM - 26-04-2022

O.7. Elect Géraldine Picaud - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 75.0, Abstain: 0.1, Oppose/Withhold: 24.9,

0.17. Approve Remuneration Policy of Executive Corporate Officers

It is proposed to approve the remuneration policy for the Executive Directors. Variable remuneration appears to be consistently capped, although the pay-out 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: 82.0, Abstain: 5.1, Oppose/Withhold: 12.9,

A. Shareholder Resolution: Amend Article 18 of Bylaws: Role of Honorary Chairman
A shareholder of the company Phitrust proposed that the company should amend article 18 of Bylaws for the role of Honorary Chairman. As at the time of the report
no information was disclosed as to what amendment the shareholder proposes and its arguments, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 57.7, Abstain: 2.7, Oppose/Withhold: 39.6,
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BANK OF AMERICA CORPORATION AGM - 26-04-2022

5. Shareholder Resolution: Civil Rights and Non-Discrimination Audit Proposal

Proponent’s argument:The National Center for Public Policy Research request that the Board of Directors commission a racial equity audit analyzing the Company’s
impacts on civil rights and non-discrimination, and the impacts of those issues on the Company’s business. The audit may, in the Board’s discretion, be conducted by
an independent and unbiased third party with input from civil rights organizations, employees, communities in which the Company operates and other stakeholders, of
all viewpoints and perspectives. A report on the audit, prepared at reasonable cost and omitting confidential or proprietary information, should be publicly disclosed
on the Company’s website. "Concern stretches across the ideological spectrum. Some have pressured companies to adopt "anti-racism" programs that seek to
establish "racial equity," which appears to mean the distribution of pay and authority on the basis of race, sex, orientation and ethnic categories rather than by merit.
Where adopted, however, such programs raise significant objection, including concern that the "anti-racist" programs are themselves deeply racist and otherwise
discriminatory. Many companies have been found to be sponsoring and promoting overtly and implicitly discriminatory employee-training programs, including Bank
of America, American Express, Verizon, Pfizer and CVS. This concern, disagreement and controversy creates massive reputational, legal and financial risk. If the
Company is, in the name of racial equity, diversity and inclusion, committing illegal discrimination against employees deemed "non-diverse," then the Company will
suffer in myriad ways — all of them both unforgivable and avoidable. In developing the audit and report, the Company should consult civil-rights groups — but it must
not compound error with bias by relying only on left-leaning civil-rights groups. Rather, it must consult groups all across the spectrum of viewpoints. This includes
right-leaning civil rights groups representing people of color, such as the Woodson Institute and Project 21. It must also include groups that defend the civil rights and
liberties of all Americans, not merely the ones that many companies label "diverse." All Americans have civil rights; to behave otherwise is to invite disaster. "
Company’s response: The board recommends a vote against this proposal. " As a company with national and global operations, our Board and management
understand the need for real and ongoing progress on assessing and addressing human rights issues generally, and specifically racial and economic inequality in the
United States. As discussed throughout this proxy statement, we operate our company to achieve Responsible Growth. Responsible Growth must be sustainable and
we address this across three areas: sharing our success, including through our focus on ESG leadership; being a great place to work for our teammates; and driving
operational excellence so that we can continue to invest in our employees and our capabilities. As described below, we have a demonstrated record of promoting racial
equality and economic opportunity within our company and in the communities in which we operate. To facilitate this, we enlist many independent third parties for
advice, counsel, perspective, ideas, and assistance. These third parties and other stakeholders represent a range of diverse perspectives and also provide continuous
feedback on our actions and progress, holding us accountable.”

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: 2.1, Abstain: 1.0, Oppose/Withhold: 96.9,

6. Shareholder Resolution: Cease financing new fossil fuel supplies

Proponent’s argument:Trillium Asset Management proposed that the Company build upon its net zero commitment by adopting a policy by the end of 2022 in which
the company takes available actions to help ensure that its financing does not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net
Zero Emissions by 2050 Scenario. "Exceeding 1.5 degrees Celsius presents risks to the economy, investors, and banks’ profitability: limiting global warming to 1.5
degrees versus 2 degrees has been projected to save $20 trillion globally by 2100, and exceeding 2 degrees could lead to climate damages in the hundreds of
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trillions. Estimates find 10% of total global economic value stands to be lost by 2050 under current emissions trajectories. In 2021, the International Energy Agency
(IEA) found that in order to ensure global warming of no higher than 1.5 degrees Celsius by 2100 and net zero emissions by 2050, "there is no need for investment
in new fossil fuel supply." Bank of America (BAC) has publicly committed to reach net-zero greenhouse gas emissions by 2050 and to aim to limit warming to 1.5
degrees. Although BAC has restricted financing for Arctic drilling and coal operations, it has not committed to halt financing for all new fossil fuel development that a
net-zero commitment requires. According to the 2021 Banking on Climate Chaos report, BAC is the third-highest financier of companies expanding fossil fuels, and
has dramatically increased financing for such companies since 2016. BAC acknowledges "a range of risks associated with our current levels of fossil fuel financing"
in its most recent Task Force on Climate-Related Financial Disclosures report, and references efforts to reduce emissions by "engaging with clients and accelerating
their progress toward low-carbon business models." The IEA’s 1.5 degree scenario, however, does not allow for any new fossil fuel development, which BAC continues
to finance, irrespective of its engagement efforts.”

Company’s response: The board recommends a vote against this proposal. "Our company also joined the Partnership for Carbon Accounting Financials (PCAF) as a
member of the Global Core Team. In collaboration with 15 other financial institutions, we participated in the development of the Global GHG Accounting and Reporting
Standard for the Financial Industry, providing a consistent methodology to assess and disclose emissions associated with financing activities. In line with our PCAF
and NZBA commitments, we expect to begin to disclose our financed emissions no later than 2023 and we expect to set 2030 emission reduction targets that align with
a 1.5C pathway for a significant majority of emissions in our portfolio in 2024. We plan to announce our first set of emission reduction targets in 2022. As set forth in
the NZBA guidelines, we will regularly review our targets so they remain consistent with current climate science. [...] As part of our commitment to Responsible Growth
and our focus on ESG principles, we have not participated in project finance for oil and gas exploration in the Arctic. The ESRP Framework prohibits direct financing of
new thermal coal mines or the expansion of existing coal mines. By 2025, we will phase out all financing, including facilitating capital markets transactions and advising
on mergers and acquisitions, of companies deriving 25% or more of their revenue from thermal coal mining, unless the company has a public commitment to align its
business (across Scope 1, 2, and 3 emissions) with the goals of the Paris Agreement, and the transaction facilitates the diversification of that client’s business away
from thermal coal. "

PIRC analysis: 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 entreprises. A report published in May 2021 "Banking on Climate Chaos"
calculates that the world’s biggest 60 banks have provided USD 3.8 trillion 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. Support is recommended.

Vote Cast: For Results: For: 10.9, Abstain: 1.2, Oppose/Withhold: 87.9,

7. Shareholder Resolution: Report on Charitable Contributions

Proponent’s argument:National Legal and Policy Center request that Bank of America Corporation provide a report, published on the company’s website and updated
semi-annually-and omitting proprietary information and at reasonable cost-that discloses, itemizes and quantifies all Company charitable donations, aggregated by
recipient name & address each year for contributions that exceed $999 annually. This report shall include: 1. Monetary and non-monetary contributions made to
non-profit organizations operating under Section 501(c)(3) and 501(c)(4) of the Internal Revenue Code, and any other public or private charitable organization; 2.
Policies and procedures for charitable contributions (both direct and indirect) made with corporate assets; 3. Rationale for each of the charitable contributions. To the
extent reasonable and permissible, the report may include the type of information requested above for charities and foundations controlled or managed by the Company,
including the Bank of America Charitable Foundation, Inc. "Bank of America’s assets belong to its shareholders. The expenditure or distribution of corporate assets,
including charitable contributions, should be consistent with shareholder interests. Accordingly, the Company’s policies and procedures for charitable contributions
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should be disclosed to shareholders. Company executives exercise wide discretion over the use of corporate assets for charitable purposes. Absent a system of
transparency and accountability for charitable contributions, Company executives may use Company assets for objectives that are not shared by and may be inimical
to the interests of the Company and its shareholders. Current disclosure is insufficient to allow the Company’s Board, its shareholders, and its current and prospective
customers to fully evaluate the charitable use of corporate assets. There is currently no single source providing shareholders the information sought by this resolution.”
Company’s response: The board recommends a vote against this proposal. "We already provide extensive disclosure about our philanthropic activities on our
company’s website, including information "by the numbers." In addition to the disclosure we already provide about our philanthropic initiatives and commitments, the
Foundation files a tax return annually on Form 990-PF with the IRS. The Foundation’s Form 990-PFs as filed with the IRS are accessible to the public and provide a listing
of all charitable payments made from the Foundation to nonprofit organizations in all amounts, including matching gifts made in connection with employee giving. Our
website has a link to the Foundation’s Form 990-PF and is available at https://about.bankofamerica.com/en/making-an-impact/charitable-foundation-funding. We also
provide extensive numerical disclosures about our philanthropic initiatives, commitments and activities on our company’s website at https://about.bankofamerica.com/en/making-an-ir
in our press releases, and in public filings. These quantitative disclosures demonstrate how our giving aligns with and drives Responsible Growth. We believe the
level of disclosure we already provide through these channels is more relevant to shareholders than the above $999 level requested by the proposal. Given the overall
dollar size and global scope of our philanthropic activities, we believe providing itemized disclosure at the level requested by the proponent-in amounts in excess
of $999-would not provide information relevant or beneficial to shareholders, and instead would present such a vast amount of information as to be confusing for
shareholders to parse through. Our current reporting provides relevant information to shareholders about how our philanthropic strategies align with Responsible
Growth."

PIRC analysis: Disclosure surrounding the company-approved charities allows shareholders to consider diversity in the context of the long-term interests of the
company, including stakeholder relationship. However, this resolution appears to focus on ideological diversity with the clear intent to ensure that some views are
specifically represented among the charities to which the company’s customers can donate. The proponents’ request appears to be based on a flawed methodology:
the fact that the company provides donations to a variety of charities, including those that some shareholders may find objectionable, does not mean that all viewpoints
should be equally acceptable. Given the diversity that already exists among the organisations available for donations, a vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 3.3, Abstain: 0.9, Oppose/Withhold: 95.8,

4. Adopt New Articles of Association

The board adopted an amendment to our Bylaws to specify that the sole and exclusive forum for certain legal actions involving the company shall be the Court of
Chancery of the State of Delaware (the Delaware Court of Chancery) (or another state or federal court located within the State of Delaware if the Delaware Court of
Chancery lacks jurisdiction), unless the company consents in writing to the selection of an alternative forum. This proposal is considered to be a technical item in order
to publish a new version of the Articles, including the proposed amendments. Support is recommended.

Vote Cast: For Results: For: 89.3, Abstain: 0.5, Oppose/Withhold: 10.2,

ELEMENTIS PLC AGM - 26-04-2022

9. Elect Steve Good - Senior Independent Director
Senior Independent Director. Considered independent.

Vote Cast: For Results: For: 86.0, Abstain: 0.0, Oppose/Withhold: 14.0,
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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.

Vote Cast: For Results: For: 80.7, Abstain: 0.0, Oppose/Withhold: 19.3,

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: 86.3, Abstain: 0.0, Oppose/Withhold: 13.7,

THE PNC FINANCIAL SERVICES GROUP INC. AGM - 27-04-2022

4. Shareholder Resolution: Report on risk Management and the Nuclear Weapons Industry

Proponent’s argument:The Sisters of St. Joseph of Brentwood request that the Board of Directors issue a report, at reasonable cost and omitting proprietary
information, assessing the effectiveness of PNC’s Environmental and Social Risk Management (ESRM) systems at managing risks associated with lending, investing,
and financing activities within the nuclear weapons industry. "PNC lends over $1.9 billion to companies involved in the nuclear weapons industry, many of which are
failing to meet their human rights responsibilities and have been connected to gross human rights violations, including those that could amount to war crimes. Nuclear
weapons, by design, cause massive death and destruction, and long-term harm to human health, the environment, socioeconomic development, and social order.
They are also illegal under international law. Despite the severity and likelihood of harm related to nuclear weapons, PNC’s ESRM and rapid risk screening do no
explicitly address risks of financing any controversial weapons and do not identify the defense sector as presenting elevated risk. PNC’s processes appear to lack an
analysis of social risks, as it has not publicly identified any sectors that require elevated due diligence because of exposure to social risk. PNC faces significant legal,
financial, and reputational risks if it continues to be linked to the nuclear weapons industry. Following the Treaty on the Prohibition of Nuclear Weapons’ entry into force
in January 2021, investor screens for nuclear weapons companies have been increasing. Over 90 financial institutions appear to have stopped funding activities to the
nuclear weapons industry, and at least 35 financial institutions have adopted policies to prohibit lending altogether.”

Company’s response: The board recommends a vote against this proposal. "PNC’s credit to the companies the co-filers have characterized as "nuclear weapons
companies" is de minimis, representing 0.16% of PNC'’s total loan portfolio and 0.20% of PNC’s total credit commitments as of December 31, 2021. PNC also represents
a very small portion of these companies’ capital structures (approximately 2%). An independent report produced by PAX in conjunction with the International Campaign
to Abolish Nuclear Weapons (ICAN) ranks PNC 59th among financial organizations in terms of total financing exposure to the types of companies at issue, and the
institutions ahead of PNC have in aggregate over 312 times more exposure.PNC’s decisions to lend to these companies are consistent with standard U.S. banking
practices. The co-filers cite to the Treaty on the Prohibition of Nuclear Weapons ("TPNW") as an "in force" pact triggering increased scrutiny of lending practices
to these companies. In fact, the United States, Britain and France, among other countries, have rejected the TPNW as it "turns back the clock on verification and
disarmament and is dangerous to the half-century-old Nuclear Nonproliferation Treaty (to which the United States is a signatory), considered the cornerstone of global
nonproliferation efforts." Further, we are not aware of a single U.S. bank that has adopted policies to prohibit lending to or stopped funding companies the co-filers have
characterized as associated with the nuclear defense industry."

PIRC analysis: In 2017, the Treaty on the Prohibition of Nuclear Weapons (TPNW) was adopted by the United Nations and includes a comprehensive set of prohibitions
on participating in any nuclear weapon activities: develop, test, produce, acquire, possess, stockpile, use or threaten to use nuclear weapons. However, a report from
2019 found that over USD 748 billion was invested in the top 18 nuclear weapons companies between January 2017 and January 2019, grown from USD 325 billion in
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2017. Following the ban on the use of nuclear weapons signed by 120 countries within the TPNW, nuclear weapons are however still produced and sold to countries who
did not adhere to the TPNW. The production of nuclear weapons requires a significant amount of investment capital contributed by private financial institutions. Given
that nuclear weapons are a weapon of mass destruction whose consequences are incalculable, it is of vital interest for shareholders and stakeholders that companies
stop financing their production regardless of how small could be their exposure. Any nuclear project is examined against three sets of standards, which includes
adherence to international standards. As such, nuclear-related projects that are not related to weapons should automatically be filtered out. In addition, this proposal
is not asking for a ban on the investment in nuclear-related projects, rather a report that shows the exposure to nuclear weapons. This proposal follows international
initiatives both in the US and internationally: most recently, in May 2020, it was reported that 16 Japanese financial institutions would refrain from investing in and
extending loans to companies involved in the manufacturing of nuclear weapons and delivery systems. The company outlines the global situation on nuclear-related
investments, but it does not appear to clarify the proponents’ issues or bring a case as of why such report would be counter-productive. Support is recommended.

Vote Cast: For Results: For: 7.5, Abstain: 1.9, Oppose/Withhold: 90.6,

AMERIPRISE FINANCIAL INC. AGM - 27-04-2022

1a. Elect James M. Cracchiolo - Chair & Chief Executive

Chair and CEO. Combined roles at the head of the Company. 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. Combining the two
roles in one person represents a concentration of power that is potentially detrimental to board balance, effective debate, and board appraisal.

Vote Cast: Oppose Results: For: 89.2, Abstain: 0.2, Oppose/Withhold: 10.6,

1c. Elect Amy DiGeso - Non-Executive Director

Non-Executive Director. Not considered independent because Amy DiGeso was employed by American Express earlier in her career. This 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: 89.0, Abstain: 0.3, Oppose/Withhold: 10.7,

1e. Elect Robert F. Sharpe Jr - Senior Independent Director
Senior Independent Director. Not considered independent due to owning a tenure of over five years on the board. 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: 87.9, Abstain: 0.3, Oppose/Withhold: 11.8,

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:
BDC. Based on this rating, abstention is recommended.
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Vote Cast: Abstain Results: For: 80.2, Abstain: 0.5, Oppose/Withhold: 19.3,

CIGNA CORPORATION AGM - 27-04-2022

4. 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 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 meeting. "

Company’s response: The board recommends a vote against this proposal. "Our By-Laws permit shareholders who together hold a 25% net long ownership interest
to call a special meeting. This threshold can be achieved by as few as five shareholders based on our ownership as of December 31, 2021. 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 324 S&P 500 companies that provide shareholders
with the right to call special meetings, 103 of those companies have a 25% ownership threshold, which is the largest category. Of those 324 S&P 500 companies, 72
of those companies have adopted a threshold higher than 25% and 54 of those S&P 500 companies have adopted a 10% 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. The 10% threshold recommended by the Proponent is considered acceptable. Support is
recommended.

Vote Cast: For Results: For: 47.0, Abstain: 0.3, Oppose/Withhold: 52.7,

5. Shareholder Resolution: Gender Pay Gap Report

Proponent’s argument:Shareholders request that Cigna publish annually, quantitative data assessing Cigna’s gender pay gap, at reasonable expense and excluding
proprietary information. A report adequate for investors to assess company performance would include the percentage mean and median pay gap between all male
and female employees, across race and ethnicity where appropriate, and would include base, bonus and equity compensation, and pay quartiles. "Cigna states that
female employees earn 99.9 cents for every dollar earned by similarly situated male employees. Assertions of 99 percent equal pay are often based on adjusted data
that omits key employee groups such as C-suite employees where the highest level of gender and racial pay gaps occur. Cigna provides no details on how the data was
adjusted. Cigna also fails to provide any information on unadjusted median pay data. This is in stark contrast to Cigna’s United Kingdom (UK) operations. Since 2018,
the UK has mandated disclosure of both adjusted and unadjusted (median) gender pay data, demonstrating that publication of such data is feasible and informative.
Cigna UK provides an annual gender pay report that discloses mean and median gender pay gap and bonus gap and pay quartiles. In 2021, Cigna UK reported a 29
percent mean and 34.95 percent median gender pay gap.1 This represents no improvement in the mean pay gap and an increased median pay gap from 26.8 percent
in 2019. It also reported a 56.7 percent mean and 41 percent median gender bonus gap in 2021, showing a gap increase from 53.5 percent and 30.6 percent in 2019.
The company’s lower pay quartile is comprised of 39.33 percent men and 60.67 percent women, while the higher quartile is almost a complete reversal with 65.92
percent men and 34.08 percent women."

Company’s response: The board recommends a vote against this proposal. "Our compensation practices, rooted in our pay-for-performance philosophy, are designed
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to promote equitable pay throughout an employee’s tenure with Cigna. At the outset, we do not ask potential candidates about their salary history as part of the hiring
process and we rely on market and benchmarking data in setting compensation for each role within the Company. To further enhance our transparency, in 2021 we
made salary market ranges visible to our U.S. employees, enabling them to better understand how compensation is determined for their role. We've also taken steps
to educate our employees and managers on our commitment to fair, competitive and transparent pay practices and on our rewards approach and philosophy and pay
practices, including how we determine pay at Cigna, which are all rooted in that commitment. [...] In 2021, Cigna launched the Enterprise DEI Council. The Council,
chaired by our Chief Executive Officer, is comprised of leaders from all areas of the Company. One of the initial key areas of focus for the Council is driving leadership
accountability, which includes ensuring specific accountability for the achievement of our leadership pipeline gender parity goal and addressing representation, talent
advancement, development, performance and equity for all Cigna colleagues more broadly. "

PIRC analysis: The proponents request for the company to report its gender pay gap. The requested disclosure is considered reasonable and would underpin the
Company’s efforts in fostering diversity and thereby enhance its reputation and reduce the risks associated with its human capital and business. 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 further, 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: 32.7, Abstain: 0.5, Oppose/Withhold: 66.8,

6. Shareholder Resolution: Political Donations

Proponent’s argument:Shareholders request that Cigna publish an annual report, at reasonable expense, analyzing the congruence of political, lobbying and
electioneering expenditures during the preceding year against publicly stated company values and policies, listing and explaining any instances of incongruent
expenditures, and stating whether the identified incongruences have led to a change in future expenditures or contributions. "Cigna has consistently supported
527 organizations leading efforts to strike down the Affordable Care Act, which has made prescription drugs more accessible for millions, and contributes to PhRMA,
which supports numerous organizations opposing efforts to reform drug pricing. Cigna promotes gender equity in the workplace, and more than three-quarters of its
workforce is female. Yet in the 2016- 2020 election cycles, Cigna and its employee PACs have donated at least $3.4 million to politicians and political organizations
working to weaken women’s access to reproductive health care. These include lawmakers who sponsored Texas SB8, which creates potential liability for organizations
that insure in-state abortions after approximately 6 weeks of pregnancy. Large majorities of college-educated workers say the ability to control when and if to become
a parent has been important to their career path. "

Company’s response: The board recommends a vote against this proposal. "Cigna views its engagement in the legislative, regulatory and public policy areas as no
less of a business imperative than the products and services the Company brings to the market. The Board recognizes that an active, principles-based engagement
with policy makers is important to our ability to fulfill our mission to improve the health, well-being and peace of mind of those we serve. Further, we believe we
should contribute our expertise relevant to greater societal benefit outside of the individuals, families, beneficiaries and companies we serve. Our government relations
engagements, including political contributions, are intended to be constructive and nonpartisan — with the objective of advancing public policies that support our
mission. Cigna takes an expansive view of diversity including race, ethnicity, nationality, gender, veteran status, ability, sexual orientation, and gender identity. At Cigna,
individual differences represent a mosaic of opportunities, and diversity, equity and inclusion further enable us to execute on our long-term business strategy and drive
the future success of the Company. Our approaches and demeanor in matters of politics and public policy are an extension of this belief. "

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.
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Vote Cast: For Results: For: 46.0, Abstain: 0.5, Oppose/Withhold: 53.5,

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:
ACB. Based on this rating, abstention is recommended.

Vote Cast: Abstain Results: For: 82.7, Abstain: 0.2, Oppose/Withhold: 17.1,

MARATHON PETROLEUM CORPORATION AGM - 27-04-2022

1a. Elect Evan Bayh - Non-Executive Director

Non-Executive Director and Chair of Sustainability Public Policy Committee. Not considered independent owing to a tenure of over nine years. However, there is
sufficient independent representation on the Board. On the other hand, the Chair of the Sustainability and Public Policy Committee is considered to be accountable for
the Company’s sustainability programme. Given the concerns over the Company’s sustainability policies and practice, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 88.0, Abstain: 1.2, Oppose/Withhold: 10.8,

1b. Elect Charles E. Bunch - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 83.2, Abstain: 1.2, Oppose/Withhold: 15.5,

1c. Elect Edward G. Galante - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 81.7, Abstain: 0.2, Oppose/Withhold: 18.1,

6. Amend Articles: Amend Exclusive Forum Provision

The Board proposes that the articles be updated to include clarifying changes and to specify that the U.S. federal district courts will be the sole and exclusive forum
for any action arising under the Securities Act of 1933. The Board argues that the federal district courts have considerable expertise relevant to matters arising the
Securities Act of 1933, and it will avoid duplicative litigation occuring simulateneously in different courts.

This proposal risks reducing the company’s accountability by limiting the courts which claimants can use. It would be preferred for the Company to allow the claimant
to launch legal proceedings in the court most relevant or usable to the claimant. Opposition is therefore recommended.

Vote Cast: Oppose Results: For: 87.0, Abstain: 0.4, Oppose/Withhold: 12.6,

7. 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

01-04-2022 to 30-06-2022 93 of 1302



West Yorkshire Pension Fund i

a combined 10% of our outstanding common stock the power to call a special shareholder meeting. "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. 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 36% of the shares
that vote at our annual meeting. A 36% stock ownership threshold is nothing for management to brag about. It would be hopeless to think that shares that do not have
time to vote would have the time to go through the special procedural stops to call for a special shareholder meeting. "

Company’s response: The board recommends a vote against this proposal. "MPC shareholders already have a meaningful right to call a special meeting. Our
Bylaws permit shareholders owning in the aggregate 25% of our outstanding common stock to call a special meeting. The Board believes the 25% ownership threshold
strikes the appropriate balance between allowing shareholders to vote on important matters that arise between annual meetings and protecting against the risk that
a single shareholder or small group of shareholders could call a special meeting that serves only a narrow agenda not favored by the majority of shareholders. The
25% ownership threshold is a common threshold among large public companies offering shareholders the right to call a special meeting and helps protect shareholder
rights without the expense and risk associated with a lower special meeting 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. The 10% threshold recommended by the Proponent is considered acceptable. Support is
recommended.

Vote Cast: For Results: For: 40.6, Abstain: 0.3, Oppose/Withhold: 59.0,

8. Shareholder Resolution: Recoupment of Bonuses

Proponent’s argument: United Steel, Paper and Forestry, Rubber, Manufacturing, Energy, Allied Industrial and Service Workers International Union ("USW") urged
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 if,
in the Committee’s judgment, (a) an executive officer engaged in conduct that resulted in a violation of law or MPC policy, and that caused financial or reputational
harm to the Company, or (b) an executive officer failed in their responsibility to manage conduct or risks, and such failure contributed to financial or reputational harm
to the Company, with MPC to disclose to shareholders the circumstances of any recoupment or decision not to pursue recoupment in those situations. "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 recommends a vote against this proposal. "Our clawback/recoupment 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
Compensation and Organization Development 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. "

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
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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: 45.8, Abstain: 0.5, Oppose/Withhold: 53.7,

9. Shareholder Resolution: Report on Just Transition

Proponent’s argument: The International Brotherhood of Teamsters General Fund ask the Board of Directors to prepare a report stating how Marathon is responding
to the social impact of Marathon’s climate change strategy on workers and communities, consistent with the "Just Transition" guidelines of the International Labor
Organization ("ILO"). The report should be prepared at reasonable cost, omitting proprietary information and be available to investors by the 2023 shareholder
meeting. "That Declaration notes the 2015 Paris Agreement underscored the "close links between climate action, sustainable development, and a just transition,"
including "the imperatives of a just transition of the workforce and the creation of decent work and quality jobs." The Declaration cites the ILO’s 2015 Guidelines For
a Just Transition as "establish[ing] a global understanding" of a "just transition" as a process towards "an environmentally sustainable economy," which "needs to be
well managed and contribute to the goals of decent work for all, social inclusion and the eradication of poverty." Guiding Principle E specifies a just transition involves
"anticipating impacts on employment, adequate and sustainable social protection for job losses and displacement, skills development and social dialogue, including the
effective exercise of the right to organize and bargain collectively." The success of this Declaration and the Paris Agreement depend not just on government policies,
but also, as the ILO states, on the "pivotal role of employers," particularly in carbon intensive sectors.

Company’s response: The board recommends a vote against this proposal. "We recently published our report, Creating Shared Value Through A Just and
Responsible Transition, available at www.marathonpetroleum.com/Sustainability/. This report frames our ongoing commitments and actions to respond to the potential
social impacts of our business activities, particularly our engagement and collaboration with employees and communities. As this report addresses the specific
disclosures requested by the proponent, it substantially implements the proposal. The report is also informed by the metrics, including acknowledgment, commitment,
engagement, and action, in a new just transition indicator published by Climate Action 100+ for its Net-Zero Company Benchmark. In 2022, the just transition indicator
will be in "beta" form, meaning that the initiative will collect data to inform future development and results will not be published.[...] The subject of a just transition and
what it means for employers, particularly those operating primarily within a developed country like the United States, is an evolving area. Our early work in this space
is an example of our continued commitment to stakeholder listening and engagement. "

PIRC analysis:The proponents have requested: Marathon’s commitment to providing a just transition for its workforce and communities in its plans to address its
climate-related risks and opportunities; Marathon’s plans to address the impacts of its climate change strategy on workers and communities. 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.

Vote Cast: For Results: For: 16.0, Abstain: 1.1, Oppose/Withhold: 82.9,
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ALCON AG AGM - 27-04-2022

4.1. 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: 86.6, Abstain: 0.2, Oppose/Withhold: 13.2,

5.6. Elect Keith Grossman - Non-Executive Director

Independent Non-Executive Director. Chair of the Governance and Nominating Committee. As the Chair of the Governance and Nominating 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: 65.6, Abstain: 0.1, Oppose/Withhold: 34.2,

4.3. Approve Maximum Aggregate Amount of compensation of the Executive Committee

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 38.4 million (CHF 38.4 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: 89.2, Abstain: 0.4, Oppose/Withhold: 10.4,

ANHEUSER-BUSCH INBEV SA AGM - 27-04-2022

B.8.a. Re-Elect Martin J. Barrington - Chair (Non Executive)
Non-Executive Chair of the Board. Not considered independent as he is a representative of Altria, a significant shareholder of the Company. There is insufficient
independent representation on the Board.

Vote Cast: Oppose Results: For: 78.9, Abstain: 0.0, Oppose/Withhold: 21.1,
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B.8.b. Re-Elect William F. Gifford - Non-Executive Director
Non-Executive Director. Not considered independent as he is a representative of Altria, a significant shareholder of the Company. There is insufficient independent
representation on the Board.

Vote Cast: Oppose Results: For: 81.5, Abstain: 0.0, Oppose/Withhold: 18.5,

B.8.c. Re-Elect Alejandro Santo Domingo - Non-Executive Director
Non-Executive Director. Not considered independent as he is a representative of Bevco, a significant shareholder of the Company. There is insufficient independent
representation on the Board.

Vote Cast: Oppose Results: For: 80.3, Abstain: 0.0, Oppose/Withhold: 19.7,

B.8.d. Elect Nitin Nohria - Non-Executive Director
Non-Executive Director. Not considered independent as the director is considered to be connected with a significant shareholder: BRC. There is insufficient independent
representation on the Board.

Vote Cast: Oppose Results: For: 81.1, Abstain: 0.0, Oppose/Withhold: 18.9,

B.10. Approve Remuneration Policy

It is proposed to approve the remuneration policy. 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. In addition, the Company has not disclosed quantified targets for the performance criteria
for 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: 76.3, Abstain: 0.3, Oppose/Withhold: 23.5,

B.11. 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.

Vote Cast: Oppose Results: For: 79.9, Abstain: 0.1, Oppose/Withhold: 20.0,

ASSICURAZIONI GENERALI SPA AGM - 27-04-2022

O.4. Authorise Share Repurchase
It is proposed to authorise the Board to purchase Company’s shares for EUR 500 million and capped at 3% of the shares for 18 months. This resolution will not be
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supported unless the Board has set forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. The authority is
sought only partially to fund the 2019-2021 LTIP. As such, an oppose vote is recommended as it is preferred that the distribution of profits to shareholders was done
through dividends.

Vote Cast: Oppose Results: For: 85.0, Abstain: 0.7, Oppose/Withhold: 14.3,

E.5. Authorize Cancellation of Treasury Shares without Reduction of Share Capital
The Board requests authorisation to reduce share capital via cancellation of own shares. As it is considered that this does not have a negative effect on shareholder
rights for shares that are already in treasury, a vote in favour is recommended.

Vote Cast: For Results: For: 85.0, Abstain: 0.7, Oppose/Withhold: 14.3,

0.6. Approve Remuneration Policy

It is proposed to approve the remuneration policy. 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 fully disclosed quantified targets (financial performance is measured against undisclosed budget) 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: 68.6, Abstain: 15.2, Oppose/Withhold: 16.3,

O.7. 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: 68.4, Abstain: 15.2, Oppose/Withhold: 16.4,

ITV PLC AGM - 28-04-2022

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.
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
254.7% of the salary and considered excessive. The ratio of CEO to average employee pay is 37:1, 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
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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: 81.2, Abstain: 0.1, Oppose/Withhold: 18.7,

GLENCORE PLC AGM - 28-04-2022

3. Elect Kalidas Madhavpeddi - Chair (Non Executive)
Independent Non-Executive Chair.

Vote Cast: For Results: For: 89.2, Abstain: 0.1, Oppose/Withhold: 10.7,

13. Climate Progress Report

There does not appear to be any individual accountability for the policy, and the policy does not list the chair as responsible for the climate strategy. Company
management and the sustainability committee hold collective responsibility, which is considered insufficiently focused for effective execution of policy and for overall
accountability.

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.

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 being carbon neutral by 2050 and includes scopes 1, 2 and 3 emission reductions in this commitment. However there are concerns
these targets relate to intensity, and not unadjusted real terms carbon reduction.

The company has committed to scope 3 emission reduction targets that would reduce emissions by at least 50% by 2050, which is considered the minimum target in
order to stay on track with a global 2C scenario, according to data from the Intergovernmental Panel on Climate Change (IPCC). It would be nevertheless be preferred
and welcomed for the company to publish more ambitious targets (such as reduction of 85% of scope 3 emissions).

There are concerns that the targets are based on reductions relative to "intensity" rather than reductions in absolute terms. Additionally, there are concerns raised
that these targets may not be met owing to the company’s apparently poor recent record for environmental policy governance and implementation. As there does not
appear to be sufficient disclosure relating to the improvement of sustainability governance, opposition is recommended.

Vote Cast: Oppose Results: For: 75.6, Abstain: 0.9, Oppose/Withhold: 23.5,

PFIZER INC. AGM - 28-04-2022

6. Shareholder Resolution: Report on Transfer of Intellectual Property to Potential COVID-19 Manufacturers
Proponent’s argument:Oxfam America, Inc. proposed that 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 and technical knowledge ("know-how") to facilitate
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the production of COVID-19 vaccine doses by additional qualified manufacturers located in low- and middle-income countries, as defined by the World Bank. "Pfizer
CEO Albert Bourla argues it would take years to transfer the mRNA vaccine technology to another company. But Lonza began producing Moderna’s mRNA vaccine
within six months after the planned technology transfer was announced. Suhaib Siddigi, former Moderna director of chemistry, estimates that many modern factories
should be able to start manufacturing mRNA vaccines within a few months if sufficient know-how is transferred. The World Health Organization’s mRNA Vaccine
Technology Transfer Hub was recently established to facilitate technology transfer, prequalify potential manufacturers, and train personnel. The agreement Pfizer
and BioNTech entered into with Biovac in July 2021 for sterile "fill and finish" of the mRNA vaccine falls short of what’s needed to promote vaccine equity. Although
doses produced under the agreement will be allocated to African countries, the arrangement does not allow Biovac to develop the expertise required to manufacture
the vaccine’s active ingredient or to make other mRNA vaccines to ensure adequate supply in future pandemics. Similarly, because construction will not begin on
BioNTech’s planned Rwandan manufacturing facility until mid-2022, and production capacity will ramp up gradually, it will not ameliorate near-term supply challenges."
Company’s response: The board recommends a vote against this proposal. "To accelerate our reach to low- and middle-income countries, which account for the most
vulnerable populations, we pledged to provide two billion doses of our COVID-19 vaccine to low- and middle-income countries in 2021 and 2022 — at least one billion
doses each year. We fulfilled our 2021 pledge, and in 2022, in line with our pledge, we expect to deliver at least another one billion doses to low- and middle-income
countries. Distributing these products rapidly and globally has no precedent in modern public health. Therefore, close coordination across all stakeholders is critical for
ensuring the success of vaccination campaigns. The company partners with the global health community, governments, and private industry to address challenges in
these economies with gaps in cold chain and service delivery, insufficient workforce capacity, and issues with demand and vaccine confidence in some countries. In
addition, Pfizer believes in the importance of partnering with various stakeholders to tackle global health challenges. This includes consideration of mechanisms, such
as voluntary licensing, when and where it could potentially add value for patients. This commitment is evidenced by our voluntary license agreement with the Medicines
Patent Pool (MPP) to share intellectual property related to our oral COVID-19 treatment. While the same high standards and principles for selecting appropriate
manufacturers described before will still apply, manufacturing capabilities and infrastructure of Solid Oral Dosage (SOD) products is much more widely available across
the world. Pfizer expects that the agreement will enable MPP to facilitate additional production and distribution of generic versions of our oral COVID-19 treatment, by
granting sub-licenses to qualified generic medicine manufacturers, with the goal of facilitating greater access to the global population. The voluntary license is intended
to help improve access to COVID-19 treatments to 95 low- and middle-income countries and enable supply to a slate of countries that account for 53% of the world’s
population.

PIRC analysis: 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 in the US, 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 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: 26.9, Abstain: 1.9, Oppose/Withhold: 71.3,

8. Shareholder Resolution: Public Health Costs of Protecting Vaccine Technology

Proponent’s argument:The Shareholder Commons proposed that the Board of Directors commission and publish a report on (1) the public health costs created by the
limited sharing of the Company’s COVID-19 vaccine technologies and any consequent reduced availability in poorer nations and (2) the manner in which such costs may
affect the market returns available to its diversified shareholders. "This vaccine inequality is caused in part by the enforcement of patents and limitations on technology
transfer designed to prevent competition. Civil society and government leaders-including U.S. President Biden-have called for waivers of intellectual property rights
to vaccine technology. Human rights organization Oxfam has called for governments and corporations to suspend patent rules and openly share technology. Some
argue that such moves would disincentivize investment and lead to low-quality vaccines, but others have exposed the weaknesses in these arguments. The Company
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has not been neutral in this debate; it supports a trade group that lobbies against patent waivers. To the extent our Company is increasing its own financial returns by
preventing vaccine production in poorer nations, its own increased profits are coming at a severe cost to the global economy, because failure to vaccinate the world’s
vulnerable communities is inhibiting worldwide economic recovery and creating opportunities for more dangerous SARS-CoV-2 variants to develop. This is a bad trade
for most of the Company’s shareholders, who are diversified and thus rely on broad economic growth to achieve their financial objectives. A Company strategy that
increases its own financial returns but threatens global GDP is counter to the best interests of most of its shareholders: the potential drag on GDP created by hoarding
vaccine technology will directly reduce diversified portfolio returns over the long term."

Company’s response: The board recommends a vote against this proposal. "From the outset, we have focused on efficiency to accelerate our manufacturing
capabilities, resulting in a reduction of our COVID-19 vaccine manufacturing timeline by almost 50% — from approximately 110 days — from start to vial-ready — to
an average of 60 days. In addition, we made changes to the formulation of the current vaccine to make it more stable and easier to use, which is an important
element impacting accessibility in low- and middle-income countries. Our COVID-19 vaccine requires 280 components and relies upon 86 suppliers located in 19
different countries. Given the complexity of COVID-19 vaccine development, Pfizer selects partners using a rigorous process based on several factors, including
quality, compliance safety track record, technical capability, capacity availability, highly trained workforce, project management abilities and prior working relationships.
Expanding manufacturing to organizations without the necessary skills, experience, or expertise to reliably source and manufacture vaccines would put patients at risk
and pressure on resources, potentially diverting them away from manufacturers who are successfully producing COVID-19 vaccines."

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, 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 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: 8.6, Abstain: 1.8, Oppose/Withhold: 89.7,

7. Shareholder Resolution: Report on Board Oversight of Risks Related to Anticompetitive Practices

Proponent’s argument:Sisters of St. Francis Charitable Trust proposed that the board of directors to report to shareholders on how it oversees risks related to
anticompetitive practices, including whether the full board or board committee has oversight responsibility, whether and how consideration of such risks is incorporated
into board deliberations regarding strategy, and the board’s role in Pfizer's public policy activities related to such risks. The report should be prepared at reasonable
expense and should omit confidential or proprietary information, as well as information about existing litigation and claims of which Pfizer has notice. " The
anticompetitive practices of companies within the pharmaceutical supply chain, including drug developers such as Pfizer, are receiving increasing scrutiny from
the public, regulators, and enforcers. The criticism of Pfizer has focused on the company’s establishment of "patent thickets" around its drugs to prevent generic
competition, some of which have resulted in massive price hikes for everyday consumers. Regulators and enforcers are increasingly focused on curbing this type
of behavior. [...] In addition, Pfizer is currently involved in litigation with Teva Pharmaceutical, which claims that Pfizer engaged in patent litigation solely to delay
the introduction of Teva’s generic epinephrine injectable. The mounting pressure on Pfizer from regulators, enforcers, and market participants against the company’s
anticompetitive practices can increase pressure for new regulation, increase risk for investors, and have substantial impacts on the public. Given the widespread
concern and rapidly changing environment, we believe that robust board oversight would improve Pfizer's management of risks related to anticompetitive practices and
that shareholders would benefit from more information about the board’s role.
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Company’s response: The board recommends a vote against this resolution. "According to Pfizer’s Code of Business Conduct [...] Pfizer and all its employees are
required to comply with applicable industry laws and regulations. In particular, the Code specifically covers Pfizer's compliance with antitrust laws. In a section titled
"Antitrust, Fair Competition Laws & Competitive Intelligence," the Code provides that "[a]ntitrust and competition laws protect free enterprise and prohibit interactions
between Pfizer and our competitors that affect prices, terms or conditions of sale, or fair competition" and that Pfizer ensures "fair competition in all our business
dealings, including, among other things, distribution agreements, rebates and discounts to customers, patent, copyright, and trademark licenses, territorial restrictions
on resellers, and pricing policy generally." In addition, the Code explains that Pfizer is "committed to competing fairly and following the antitrust and competition laws
of all countries in which we operate," noting that "[lJaws vary and are sometimes complex, so we consult with the Legal Division before interacting with competitors or
engaging in business dealings which could unfairly restrict trade." "

PIRC analysis: Discussions relating to potential anti-competitive practices derived from concentrated markets, and wider competition-related ESG concerns such as
tax avoidance and monopsony power, indicate increased likelihood of regulatory intervention. In the UK, the Competition and Markets Authority (CMA) has indicated
concern that the economic impact of the COVID-19 pandemic may contribute to greater market concentration, referred to market concentration as being a concern with
platform businesses and, in April 2021, it launched a Digital Markets Unit. The European Union is also exploring greater regulatory intervention in relation to digital
businesses, while President Biden has nominated Lina Khan, an advocate of stronger anti-trust enforcement, to the Federal Trade Commission. These developments
suggest that pressure for greater political and regulatory intervention will increase. Competition issues are also gaining momentum within Responsible Investment, as
some players recognise the need for change: a survey of ESG influencers in the investment industry carried out by think tank Preventable Surprises in 2020 found two
thirds agreeing that industry concentration needed tackling even it led to lower profitability. Clearly greater regulatory intervention has the potential to be a financially
material issue for investors to consider. While the proposal addresses key issues for the short- and medium-term of the company, the board’s response fails to make a
case as of why this proposal be counter-productive. Support is recommended.

Vote Cast: For Results: For: 29.9, Abstain: 1.8, Oppose/Withhold: 68.3,

4. Shareholder Resolution: Proxy Access

Proponent’s argument:John Chevedden requests that the board of directors take the steps necessary to enable as many shareholders as may be needed to combine
their shares to equal 3% of the stock owned continuously for 3-years to enable shareholder proxy access. "The current arbitrary ration of 20 shareholders to initiate
shareholder proxy access can be called Catch-22 Proxy Access. In order to assemble a group of 20 shareholders, who have owned 3% of our stock for an unbroken
3-years, one would reasonably need to start with about 60 activist shareholders who own 9% of Pfizer stock for an unbroken 3-years because initiating proxy access is
a complicated process that is easily susceptible to errors. It is a daunting process that is also highly susceptible to dropouts. The 60 activist shareholders could then
be whittled down to 40 shareholders because some shareholders would be unable to timely meet all the paper chase requirements. After the 40 shareholders submit
their paperwork to management — then management might arbitrarily claim that 10 shareholders do not meet the requirements figuring that shareholders do not want
a battle in court and management might convince another 10 shareholders to drop out - leaving 20 shareholders. But the current rule does not allow 40 shareholders
to submit their paperwork to management to end up with 20 qualified shareholders. And 60 shareholders who own 9% of company for an unbroken 3-years might
determine that they own 51% of company stock when length of unbroken stock ownership is factored out. Plus, it would be easier to simply call for a special shareholder
meeting because 10% of shares can call for a special meeting and there is no 3-year unbroken stock ownership disqualifier."

Company’s response: The board recommends a vote against this proposal. "The Board regularly demonstrates its responsiveness to shareholders’ concerns and
emerging best practices to maintain its strong corporate governance practices. In 2015, following discussions with various institutional shareholders and during our
annual review of corporate governance practices, Pfizer adopted an amendment to the company’s By-laws allowing "proxy access" for director nominations. Under
the By-law provision, a shareholder or group of up to and including 20 shareholders who own at least 3% of the company’s outstanding common stock continuously
for three years may nominate candidates representing 20% of the Board, and include those nominees in Pfizer's proxy materials, provided that the shareholders and
the nominees satisfy the requirements specified in the By-laws. These features are very common among companies with proxy access By-laws and are generally
recognized as market standard and/or best practice by many institutional investors. Prior to adopting our proxy access By-law, the Board carefully considered various
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terms concerning ownership thresholds, holding periods, the cap on board seats and aggregation limits among other factors. In addition, it considered shareholder
rights in place, which include the annual election of directors, a majority vote standard in uncontested Director elections and special meeting rights, as well as investors’
views, our institutional investor profile and other companies’ proxy access by-laws."

PIRC analysis: The move, which would strengthen shareholder democracy is supported; and it is considered that the proposal would help to increase independent
representation on the Board. The requested threshold for holding requirement for nominators is considered sufficient. Furthermore, the nomination of new Board
members would facilitate greater independence in the oversight of the Company. Support is therefore recommended.

Vote Cast: For Results: For: 28.8, Abstain: 0.7, Oppose/Withhold: 70.5,

5. Shareholder Resolution: Report on Political Expenditures Congruency

Proponent’s argument:National Center for Public Policy Research asked the board to publish an annual report, at reasonable expense, analyzing the congruency
of political and electioneering expenditures during the preceding year against the company’s fundamental purpose and publicly stated company values and policies.
"Pfizer’s politically focused expenditures appear to be misaligned with the company’s purpose, values, and interests. Pfizer's fundamental purpose and legal duty, as
a Delaware business corporation, are to maximize long-term shareholder value by deft development, production, and sale of pharmaceuticals. Yet it has supported
many candidates who support government-run single-payer or universal health-care programs that will stifle innovation and resources that support research and
development, all while increasing taxes exponentially. This will undermine Pfizer’s long-term prospects. ePfizer’s non-discrimination policy states that "[a]ll workplace
decisions are made without regard to personal characteristics protected under applicable laws and Pfizer policy, including race, age, gender, religion, etc. We do not
tolerate discrimination, harassment, or retaliation of any kind." Yet it has supported many candidates and advocacy organizations that support legislation and regulation
that would force Pfizer and other companies into facial discrimination against white and male employees, while demeaning the talents and responsibility of other
employees. Pfizer opposes the "use of all forms of forced, bonded, indentured, or compulsory labor," and recognizes that "the risks of modern slavery are particularly
likely where our business partners rely upon migrant workers," but it supports many candidates who have failed to support legislation that would end Uyghur forced
labor and who fuel the vulnerable migrant worker problem here by opposing sensible border security. Pfizer recognizes "the rights to a healthy environment, life, health,
water and sanitation, and standard of living," but it supports many candidates who oppose even minimal, common-sense pro-life policies to protect society’s most
vulnerable members."

Company’s response: The board recommends a vote against this resolution. "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 business objectives and
ability to serve patients. Our support of these organizations, and any tax-exempt organizations that write and endorse model legislation, is evaluated annually by the
company’s U.S. Government Relations leaders based on their expertise in healthcare policy and advocacy and support of key issues of importance to Pfizer. Trade
associations represent many members with diverse interests. On our corporate website we state that at times we may not completely share the views of these various
industry and trade groups and/or members, but we are able to voice our concerns, as appropriate, through our colleagues who serve on the boards and committees of
these groups. We monitor where and to what extent our trade associations are misaligned with the company on policy issues. Where possible, we will advocate for the
trade association to come into alignment. If and when a trade association’s misalignment outweighs the benefits to Pfizer and its stakeholders, we consider whether
to reduce our involvement with the organization or end it altogether. In December 2021, in response to shareholders’ feedback, Pfizer published a report, "Industry
Associations — Report on Incongruencies” outlining the public policy positions of Pfizer and five significant trade associations across six areas of key public policy and
ESG significance for Pfizer: Climate Change; Patient Access to Healthcare; Trade; Tax; Diversity, Equity, and Inclusion; and Civic Integrity. The Incongruency Report
also compares Pfizer and the trade associations’ positions and describes the degree of alignment and areas of misalignment. "

PIRC analysis: The requested disclosure on the congruency of political expenditure appears to be 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 within the
company’s political activities, as opposed to promoting transparency and accountability around the potential benefits of diversity and requesting transparency over the
financial impact from non-traditionally financial issues, avoid any suspicion and any damage that may cause to the company’s reputation, or that the company may
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adopt a conduct different from what it has committed to. Opposition is recommended.
Vote Cast: Oppose Results: For: 10.3, Abstain: 0.7, Oppose/Withhold: 88.9,

1.04. Elect Joseph J. Echevarria - Non-Executive Director

Independent Non-Executive Director and 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 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, 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. Overall, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 87.0, Abstain: 0.3, Oppose/Withhold: 12.7,

JOHNSON & JOHNSON AGM - 28-04-2022

10. Shareholder Resolution: Discontinue Global Sales of Baby Powder Containing Talc

Proponent’s argument:Tulipshare recommended that JNJ discontinue global sales of its talc-based Baby Powder. "In October 2019, the FDA discovered trace levels
of asbestos in samples of JNJ’s talc-based Baby Powder purchased from an online retailer, prompting JNJ to recall thousands of bottles and advise consumers to "stop
using it immediately." Less than a year later, JNJ discontinued the sale of its talc-based Baby Powder in the United States and Canada, citing depressed demand. JNJ
remains vulnerable to further erosion of its reputation as a trusted purveyor of health-related products by continuing to sell and market its talc-based Baby Powder to
the rest of the world outside of the US and Canada. The continuance of sales has heightened criticism from women'’s rights and racial equity groups as well as public
health advocates. Over 170 nonprofit groups led by Black Women for Wellness have called on JNJ to halt the sale of its talc-based Baby Powder globally to protect
women and marginalized communities across the globe. It is time for shareholders to do the same.”

Company’s response: The board recommends a vote against this proposal. "Thousands of tests have repeatedly confirmed that the talc used in JBP do not contain
asbestos. It comes from ore sources confirmed to meet the Company’s stringent specifications. Not only is the talc used in JBP routinely tested to ensure it does not
contain asbestos, but it also has been tested and confirmed to be asbestos-free by a range of independent laboratories and universities. Those institutions include
the U.S. Food and Drug Administration, The U.S. National Institute for Occupational Health and Safety, Harvard School of Public Health, Massachusetts Institute
of Technology, Mount Sinai Hospital, Princeton University, Colorado School of Mines, Dartmouth University, Geological Society of the United States, Atomic Energy
Commission at Harwell (England), Cardiff University (Wales), Mining Institute of Torino (ltaly), RJ Lee Group, McCrone Associates, EMV Associates, ES Laboratories.
For more information, see the Company’s website factsabouttalc.com, which includes independent studies from leading universities, research from medical journals
and third-party opinions confirming that the talc used in JBP is safe. [...] To demonstrate its commitment to resolving the lawsuits and to remove any financial objections
to the process, Johnson & Johnson has agreed to provide funding to LTL for the payment of amounts the Bankruptcy Court determines are owed by LTL and will also
establish a $2 billion trust in furtherance of this purpose. In addition, LTL has been allocated certain royalty revenue streams with a present value of over $350 million
to further contribute to potential costs. "

PIRC analysis:The proposal does not ask the company to consult with public health experts to assess the level of risk of maintaining 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. Rather, the proposal
recommends that sales of products with potential health consequences, however seemingly maintaining an approach that will allow the board some discretion and
flexibility. The fact that the company has set aside certain royalty revenue streams to contribute to potential costs does not clarify why the proposal be counter-productive
or would not deserve closer examination or stakeholder dialogue. A vote for the proposal is recommended.
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Vote Cast: For Results: For: 15.1, Abstain: 3.4, Oppose/Withhold: 81.5,

12. Shareholder Resolution: Publish Third-Party Review of Alignment of Company’s Lobbying Activities with its Public Statements

Proponent’s argument:Share/HLB Investments ULC requested that the Board of Directors commission and publish a third party review within the next year (at
reasonable cost, omitting proprietary information) of whether Johnson & Johnson lobbying activities (direct and through trade associations) align with the company’s
Position on Universal Health Coverage, and in particular its provision supporting "broad and timely access to our medicines at sustainable prices that aim to be locally
affordable." The Board of Directors should report on how it addresses the risks presented by any misaligned lobbying and the company’s plans, if any, to mitigate these
risks. "PhRMA raised nearly $527 million in 2020 and spent roughly $506 million, including making multi-million-dollar donations to numerous other organizations like
the American Action Network for use in opposing congressional efforts to address drug pricing. PhRMA also launched a vigorous lobbying effort against a proposal to
waive intellectual property rights for Covid-19 vaccines designed to boost production of vaccines in developing countries (the TRIPS waiver). PhRMA also sits on the
board of the American Legislative Exchange Council (ALEC) which has been involved in highly controversial lobbying activity including advocating for the privatization
of Medicare and Medicaid and opposition to drug pricing reforms and prescription drug importation. Johnson & Johnson’s Executive Vice President and Worldwide
Chairman, Pharmaceuticals, Jennifer Taubert, sits on the PhRMA board of directors. The positions the company adopts should not be undermined by lobbying efforts
undertaken by organizations the company supports financially. While a company may not support every position taken by the trade associations to which it belongs,
proper risk management requires that the board at least be aware of inconsistencies and evaluate whether they are salient to the company and therefore require
mitigation."

Company’s response: The board recommends a vote against the proposal. "An example of how the Company has advocated for UHC and a key focus in recent
years has been in Kenya, where we maintain a longstanding relationship with the Kenya Ministry of Health through which we continue to support multiple programs,
including the Community Health Units for Universal Health Coverage platform, funded by the Johnson & Johnson Foundation, that formally integrates Community Health
Volunteers into the health system. Throughout the world, we play an active role in dialogue forums and policy initiatives that will move us closer to achieving UHC. In
recent years, we have participated in programs in Brazil, Indonesia, Singapore and certain African countries, including Kenya. The 2021 Access to Medicine Index
(ATMI) was released in January 2021 and we are proud to again rank as one of the top three companies advancing access to medicines in low- and middle-income
countries around the world. Our consistent, decade-long recognition of leadership in this independent evaluation is the result of a longstanding, deliberate and focused
strategy aimed at solving some of the most difficult global health challenges and advancing equitable access to care for everyone, everywhere. The biennial ATMI
evaluates the world’s 20 largest pharmaceutical companies on their efforts to expand access to medicines. Each new Index raises the bar for the industry as the global
health landscape changes and expectations for companies evolve."

PIRC analysis:lt 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: 43.0, Abstain: 0.6, Oppose/Withhold: 56.4,
13. Shareholder Resolution: Adopt Policy to Include Legal and Compliance Costs in Incentive Compensation Metrics

Proponent’s argument:State of Vermont - Vermont Pension Investment Commission urged 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
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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. "Incentive Compensation" is compensation paid pursuant to short-term
and long-term incentive compensation plans and programs. The policy should be implemented in a way that does not violate any existing contractual obligation of
the Company or the terms of any compensation or benefit plan. The Board shall have discretion to modify the application of this policy in specific circumstances
for reasonable exceptions and in that case shall provide a statement of explanation. "We support compensation arrangements that incentivize senior executives to
drive growth while safeguarding company operations and reputation over the long-term. J&J adjusts certain financial metrics when calculating progress for executive
incentive compensation. While some adjustments may be appropriate, we believe senior executives should not be insulated from legal costs that shareholders bear.
These considerations are especially critical at J&J given the potential reputational, legal and regulatory risks it faces over its role in the nation’s opioid epidemic. The
Company received a 43.3% opposition vote to its advisory vote on executive compensation at the 2021shareholder meeting. The Office of Illinois State Treasurer urged
shareholders to vote against the say-on-pay resolution in response to the Company’s practice of excluding opioid-related litigation charges in executive pay. "
Company’s response: The board recommends a vote against this proposal. "In the ordinary course of business, the Company and its subsidiaries are subject to claims
and lawsuits involving a variety of legal and regulatory proceedings. [...] When appropriate, under the Company’s internal policies, we exclude certain litigation-related
charges and credits, among other items, from our non-GAAP measures. The Compensation & Benefits Committee uses performance metrics, which include non-GAAP
financial measures, for incentive pay that are designed to correlate with the way we evaluate our operational results and reflect measures of performance that drive
returns for our shareholders. Our internal policy first applies a quantitative threshold followed by a qualitative assessment to determine whether it is appropriate to
potentially exclude certain items from our non-GAAP measures; however, we do not exclude from our non-GAAP measures ordinary, recurring legal fees (internal
or external) or litigation-related charges and credits that result from our operations that are below our quantitative threshold. The net litigation-related charges and
credits that we exclude from our non-GAAP measures represent specific litigation-related charges and credits for matters that are distinctive and substantial based on a
combination of factors, including (i) matter-specific facts and circumstances and (ii) financial amounts exceeding our quantitative threshold. All litigation items excluded
from our non-GAAP measures have been assessed on a case-by-case basis by both the independent Audit Committee and the independent Compensation & Benefits
Committee, have met the Company’s internal policy and have been consistently applied. "

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: 47.4, Abstain: 0.6, Oppose/Withhold: 52.0,

6. Shareholder Resolution: Civil Rights, Equity, Diversity & Inclusion Audit Proposal

Proponent’s argument:National Center for Public Policy (NCPPR) request that the Board of Directors commission a racial equity audit analyzing the Company’s
impacts on civil rights, equity, diversity and inclusion, and the impacts of those issues on the Company’s business. The audit may, in the board’s discretion, be
conducted by an independent third party with input from civil rights organizations, employees, communities in which the Company operates and other stakeholders. A
report on the audit, prepared at reasonable cost and omitting confidential or proprietary information, should be publicly disclosed on the Company’s website. "Concern
stretches across the ideological spectrum. Some have pressured companies to adopt "anti- racism" programs that seek to establish "racial equity," which appears to
mean the distribution of pay and authority on the basis of race, sex, orientation and ethnic categories rather than by merit. Where adopted, however, such programs
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raise significant objection, including concern that the "anti-racist" programs are themselves deeply racist and otherwise discriminatory. Many companies have been
found to be sponsoring and promoting overtly and implicitly discriminatory employee-training programs, including Bank of America, American Express, Verizon, Pfizer
and CVS. This concern, disagreement and controversy creates massive reputational, legal and financial risk. If the Company is, in the name of racial equity, diversity
and inclusion, committing illegal discrimination against employees deemed "non-diverse," then the Company will suffer in myriad ways - all of them both unforgivable
and avoidable. In developing the audit and report, the Company should consult civil-rights groups - but it must not compound error with bias by relying only on
left-leaning civil-rights groups. Rather, it must consult groups all across the spectrum of viewpoints. This includes right-leaning civil rights groups representing people
of color, such as the Woodson Institute and Project 21. It must also include groups that defend the civil rights and liberties of all Americans, not merely the ones that
many companies label "diverse." All Americans have civil rights; to behave otherwise is to invite disaster.”

Company’s response: The board recommends a vote against this proposal. "The Compensation & Benefits Committee considers the Company’s progress on its
DEI goals and Our Race to Health Equity commitment in its oversight of the design and management of our compensation and benefits programs. The Executive
Committee reviews DEI results quarterly, and progress is reported to the Board at least annually. Additionally, the Company’s DEI Councils and Advisory Boards, led by
senior leaders who are experts in their regions, functions and business segments, work to continuously integrate the DEI strategy into their organizations. As disclosed
on page 38 of this Proxy Statement under "Oversight of Human Capital Management," the Company’s biennial Our Voice Survey is a significant indicator of employee
satisfaction and measures important aspects of the Company’s culture, including how employees feel heard, valued and respected, and free to be their authentic selves.
The Our Voice Survey includes a specific section on DEI that aims to assess the Company’s performance in nurturing an inclusive culture. In 2021, 91% of active
employees participated in the survey. The results showed that 90% of employees surveyed believe they are treated with respect, and 86% confirmed their workgroup
has a climate in which diverse perspectives are valued. Furthermore, beginning in June 2020, the Company collected weekly employee sentiment data as it navigated
the impact of the COVID-19 pandemic and of racial and social injustice. It has been the Company’s long-standing philosophy that DEI is everyone’s responsibility, and
the Company’s mission is to advance a culture of inclusion and innovation, build a diverse workforce for the future, and enhance business performance and reputation.

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: 2.7, Abstain: 1.1, Oppose/Withhold: 96.2,

7. Shareholder Resolution: Third Party Racial Justice Audit

Proponent’s argument:Mercy Investment Services urged the board of directors to oversee a third-party audit (within a reasonable time and at a reasonable cost)
which assesses and produces recommendations for improving the racial impacts of its policies, practices and products, above and beyond legal and regulatory matters.
Input from stakeholders, including civil rights organizations, employees, and customers, should be considered in determining the specific matters to be assessed. A
report on the audit, prepared at reasonable cost and omitting confidential/proprietary information, should be published on the company’s website. "To combat systemic
racism, corporations should recognize and remedy industry- and company-specific barriers to everyone’s full inclusion in societal and economic participation. Racial
gaps cost the U.S. economy an estimated $16 trillion over the past twenty years. Closing the Black- and Hispanic-white wealth gaps could add 4-6% to U.S. GOP by
2028. More than one year after many companies made commitments to racial justice, the practical outcomes remain unclear. Fifty corporate pledges totaling $49.5
billion were characterized as falling short of addressing systemic racism after an August 2021 analysis.3 Shareholders lack independent assessments that racial equity
strategies are impactful, address appropriate topics, and unlock growth. Addressing systemic racism and its damaging economic costs demands more than a reliance
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on internal action and assessment. Audits engage companies in a process that internal actions alone may not replicate; unlocking hidden value and uncovering blind
spots that companies may have to their own policies and practices. Company leaders are not diversity, equity, and inclusion experts and lack objectivity. Crucially,
a racial justice audit examines the differentiated external impact a company has on minority communities. Given the many companies across sectors embroiled in
race-related controversies, any company without a comprehensive third-party audit and plan for improvement of its internal and external racial impacts could be at risk.
Companies such as Facebook, Starbucks, Blackrock and Citi have committed to such audits, and practitioners have developed guidelines."

Company’s response: The board recommends a vote against this proposal. " The Company annually produces two comprehensive publications — the You Belong:
Diversity, Equity & Inclusion Impact Review (DEI Impact Review) and the Health for Humanity Report — on its approach to addressing DEI matters and how that
approach is reflected in various company policies, practices and other initiatives. In 2022, the Company will publish the third DEI Impact Review, corresponding with
the timing of the Health for Humanity Report, which examines how the Company’s global DEI strategy has been a key driver of innovation and business outcomes since
our founding over 130 years ago. The DEI Impact Review sets forth the Company’s key DEI priorities and the steps that it is taking to create a healthier, more equitable
world, providing an overview of the Company’s programs and policies aimed at reinforcing an inclusive culture, building a diverse workforce and supporting employee
resource groups. The Company’s annual Health for Humanity Report discloses externally assured data about the Company’s workforce and diversity metrics. As
part of our annual Health for Humanity Report publication in June 2021, we publicly disclosed our U.S. Federal Employer Information Report EEO-1[...]. Through the
DEI Impact Review and the Health for Humanity Report, the Company actively assesses and makes information public on its evaluation of the ways that it has been
working, and is continuing to work, to promote DEI both within and outside the Company, including promoting racial and social justice.”

PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US, 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. 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: 61.9, Abstain: 1.2, Oppose/Withhold: 36.9,

8. Shareholder Resolution: Report on Government Financial Support and Access to COVID-19 Vaccines and Therapeutics

Proponent’s argument:Oxfam America, Inc. asked the Board of Directors to report to shareholders, at reasonable expense and omitting confidential and proprietary
information, on whether and how JNJ subsidiary Janssen’s receipt of government financial support for development and manufacture of vaccines and therapeutics for
COVID-19 is being, or will be, taken into account when engaging in conduct that affects access to such products, such as setting prices. "Scaling up production of
low-cost vaccine is critical to ensuring universal access, which can prevent domestic outbreaks,8 reignite the global economy, and boost investor returns. As of October
21, 2021, high-income countries have administered 134 doses per 100 residents, while low-income countries have administered only 4 doses per 100 residents.
Accordingly, JNJ faces enormous pressure to share intellectual property associated with the vaccines or therapeutics that public entities like BARDA fund. However,
Janssen’s agreements with BARDA have been criticized for limiting the government’s intellectual property rights, which could restrict mass production commensurate
with global need-increasing price, decreasing supply and preventing universal access. The company has met only a fraction of its production goals — delivering about
thirteen percent of promised doses, missing significant profits as a result - which comes at the expense of the company’s reputation, investors’ returns, and those dying
of COVID-19."

Company’s response: The board recommends a vote against this proposal. "The Company aims to fulfill this commitment in part through its agreement with Gavi,
The Vaccine Alliance (Gavi), to make available up to 500 million doses of its COVID-19 vaccine to the COVAX Facility. The COVAX Facility is a global risk-sharing
mechanism, co-led by Gavi, for pooled procurement and equitable distribution of COVID-19 vaccines to all participating countries, including over 90 middle — and
lower-income countries. The Company has separately entered into an agreement with the African Vaccine Acquisition Trust (AVAT) to make available up to 400 million
doses of its COVID-19 vaccine to the African Union’s 55 member states. In November 2021, the Company entered into an agreement with the U.S. Government and
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Gavi to enable access to its COVID-19 vaccine through a novel mechanism — the COVAX Humanitarian Buffer — that will serve to protect the world’s most vulnerable
people. The COVAX Humanitarian Buffer is part of the COVAX Facility and is designed to ensure that people in conflict zones or humanitarian settings can access
COVID-19 vaccines, even if they live beyond the reach of traditional, government vaccination campaigns. [...] Additionally, the Company is advocating that governments
with available vaccine doses ramp up their dose sharing initiatives, particularly through the COVAX Facility. The Company is currently in the process of facilitating the
donation of 150 million vaccine doses by the U.S. Government and EU Member States to COVAX for lower income countries. Consistent with Our Credo, the Company
believes making its COVID-19 vaccine as accessible as possible is the right thing to do. "

PIRC analysis: 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 in the US, 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 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: 33.4, Abstain: 1.3, Oppose/Withhold: 65.3,

11. Shareholder Resolution: Report on Charitable Contributions

Proponent’s argument:National Legal and Policy Center requested that Johnson & Johnson provide a report, published on the company’s website and updated
semi-annually — and omitting proprietary information and at reasonable cost that discloses, itemizes and quantifies all Company charitable donations, aggregated
by recipient name & address each year for contributions that exceed $999 annually. This report shall include: 1.Monetary and non-monetary contributions made
to non-profit organizations operating under Section 501(c)(3) and 501(c)(4) of the Internal Revenue Code, and any other public or private charitable organization;
2.Policies and procedures for charitable contributions (both direct and indirect) made with corporate assets; 3.Personnel participating in the decisions to contribute. "
Johnson & Johnson’s assets belong to its shareholders. The expenditure or distribution of corporate assets, including charitable contributions, should be consistent
with shareholder interests. Accordingly, the Company’s policies and procedures for charitable contributions should be disclosed to shareholders. Company executives
exercise wide discretion over the use of corporate assets for charitable purposes. Absent a system of transparency and accountability for charitable contributions,
Company executives may use Company assets for objectives that are not shared by and may be inimical to the interests of the Company and its shareholders. Current
disclosure is insufficient to allow the Company’s Board, its shareholders, and its current and prospective customers to fully evaluate the charitable use of corporate
assets. There is currently no single source providing shareholders the information sought by this resolution."

Company’s response: The board recommends a vote against this proposal. "The Health for Humanity Report discloses externally assured annual aggregate
contributions made by the Company, including those to the Johnson & Johnson Foundation, a registered charitable organization that reflects the commitment of the
Company to advancing better health for all. Funded solely by the Johnson & Johnson Family of Companies, the Foundation currently operates worldwide as Johnson
& Johnson Foundation, Inc. (United States) (founded 1953) and Johnson & Johnson Foundation Scotland (founded 2007). These independent entities support both
global and in-country partnerships and initiatives, opportunities for employee engagement, and disaster response activities managed by the Global Community Impact
team at Johnson & Johnson, including management of the work of the Center for Health Worker Innovation. Extensive details on the charitable contributions made
by the Johnson & Johnson Foundation, including through its annual reports, are available on its website at https://www.jnjfoundation.com/. Additionally, Johnson
& Johnson Foundation, Inc. (United States), as a private foundation, files with the U.S. Internal Revenue Service annually, Form 990-PF. Form 990-PF is a public
document that contains a full list of grants and contributions made in each fiscal year. "

PIRC analysis: Disclosure surrounding the company-approved charities allows shareholders to consider diversity in the context of the long-term interests of the
company, including stakeholder relationship. However, this resolution appears to focus on ideological diversity with the clear intent to ensure that some views are
specifically represented among the charities to which the company’s customers can donate. The proponents’ request appears to be based on a flawed methodology:
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the fact that the company provides donations to a variety of charities, including those that some shareholders may find objectionable, does not mean that all viewpoints
should be equally acceptable. Given the diversity that already exists among the organisations available for donations, a vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 4.0, Abstain: 0.6, Oppose/Withhold: 95.3,

9. Shareholder Resolution: Report on Public Health Costs of Protecting Vaccine Technology

Proponent’s argument:Harrington Investments asked that the Board of Directors commission and publish a report on (1) the public health costs created by the limited
sharing of the Company’s COVID-19 vaccine technologies and any consequent reduced availability in poorer nations and (2) the manner in which such costs may affect
the market returns available to its diversified shareholders. "While the Company is boosting earnings with vaccine sales, many countries struggle to obtain vaccines for
their most susceptible communities. The imbalance in COVID-19 vaccination between rich and poor countries is striking: As of early September 2021, more than 50
percent of U.S. and European Union populations were fully vaccinated, compared with just 3 percent of Africa’s population. This vaccine inequality is caused in part
by the enforcement of patents and limitations on technology transfer designed to prevent competition. Civil society and government leaders-including U.S. President
Biden-have called for waivers of intellectual property rights to vaccine technology. Human rights organization Oxfam has called for governments and corporations to
suspend patent rules and openly share technology. Some argue that such moves would disincentivize investment and lead to low-quality vaccines, but others have
exposed the weaknesses in these arguments. The Company has not been neutral in this debate; it supports a trade group that lobbies against patent waivers. To the
extent our Company is increasing its own financial returns by preventing vaccine production in poorer nations, its own increased profits are coming at a severe cost
to the global economy, because failure to vaccinate the world’s vulnerable communities is inhibiting worldwide economic recovery and creating opportunities for more
dangerous SARS-CoV-2 variants to develop."

Company’s response: The board recommends a vote against this proposal. "

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, 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 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: 8.5, Abstain: 2.3, Oppose/Withhold: 89.2,
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:
CDA. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 85.4, Abstain: 0.6, Oppose/Withhold: 13.9,

14. Shareholder Resolution: Consider Pay Disparity Between Executives and Other Employees
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Proponent’s argument:Myra K. Young requested the Compensation & Benefits Committee ("Committee") of the Board of Directors take into consideration the pay
grades, salary ranges, and stock ownership incentives (such as, but not limited to, stock grants, performance share units, employee stock purchase plans, restricted
stock units, and options) of all classifications of Company employees in the United States when setting target amounts for CEO compensation. The Committee should
describe in the Company’s proxy statements for annual shareholder meetings how it complies with this requested policy. Compliance with this policy is excused where
it will result in the violation of any existing contractual obligation or the terms of any existing compensation plan."The current system of determining CEO compensation
without adequately considering the pay, including stock ownership, of all U.S. company employees led to glaring inequality between the CEO. The last reported ratio
of the CEO’s annual total compensation to median employee annual total compensation was 365:1. A similar ratio focused on stock ownership would probably be
higher. From 1973 to 2018, inflation-adjusted wages for nonsupervisory American workers were essentially flat. Meanwhile, a dollar’'s worth of stock grew (in real
terms) to $14.09. Those working for a living have seen their incomes stagnate, while those with significant income from capital ownership have done very well. Our
Company recognizes the importance stock ownership as an incentive for named executives, doubling ownership requirements in 2020, and has stock incentive plans
for employees but should track and disclose the percentage of employees who participate and at what rates. Our Company should educate and promote ownership
plans, while measuring and disclosing its progress towards an engaged employee ownership culture”

Company’s response: The board is recommending a vote against this proposal. "The Compensation & Benefits Committee understands that CEO pay should be
reasonable relative to overall employee pay, and is mindful of the compensation and benefits of the Company’s employees when making compensation decisions. As
described in more detail in the Compensation Discussion and Analysis portion of this Proxy Statement, the Company’s executive compensation program is intended to
promote long-term, sustainable value creation and, thereby, align the Company’s executives with the interests of shareholders. The Company assesses performance by
reviewing not only what financial and strategic objectives were achieved but also how those results were achieved and whether they were achieved consistent with the
values embodied in Our Credo.[...]JFollowing the 2021 Annual Meeting of Shareholders, the Company engaged with 63 shareholders representing approximately 38%
of our outstanding shares, with independent Directors leading conversations with a number of shareholders. During these conversations, the Company solicited input
on our executive compensation programs and other important corporate governance matters. Shareholders continued to be supportive of the changes we disclosed in
our 2020 Proxy Statement, which included adding structure to our annual incentive plan, eliminating the use of one-year performance goals in our Performance Share
Unit (PSU) plan, and limiting certain perquisites. As evidenced by these changes, the Board is committed to continuously refining the program to further the program’s
goals and ensure alignment with the interests of our shareholders.

PIRC analysis: The disclosure of the pay ratio between the pay of the CEO or the NEOs and that of the median employee, is mandatory in the US under SEC rules
(and applies to US-listed companies such as this) and in several other major Western economies and is considered not only to be best practice but also to provide
useful information to shareholders to help guide their approval or disapproval of the executive compensation programmes at a company. Several companies have
disclosed the figure voluntarily without any damage to their ability to recruit and incentivise senior level employees. Support for the resolution is recommended.

Vote Cast: For Results: For: 10.6, Abstain: 1.9, Oppose/Withhold: 87.5,

ACTIVISION BLIZZARD INC EGM - 28-04-2022

2. Advisory Vote on Executive Compensation in Connection with the Merger

The board seeks to approve in an advisory vote on merger related compensation for the Company’s named executive officers. The Board proposes that the named
executives will receive severance made up of a base salary component and an annual bonus component. The severance is subject to double trigger provisions. It is
considered that executive severance should be limited to 12 months salary. Due to excessiveness concerns opposition is recommended.

Vote Cast: Oppose Results: For: 65.1, Abstain: 0.4, Oppose/Withhold: 34.6,
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FMC CORPORATION AGM - 28-04-2022

1f. Elect C. Scott Greer - 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: 88.2, Abstain: 0.1, Oppose/Withhold: 11.7,

GRAFTON GROUP PLC AGM - 28-04-2022

3.H. Re-elect Michael Roney - Chair (Non Executive)

Non-Executive Chair of the Board. As none of the members of the Sustainability Committee is 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.

Vote Cast: Oppose Results: For: 79.1, Abstain: 3.0, Oppose/Withhold: 17.9,

6. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary increase for the year under review was 5.1% and in line with the workforce
which salary increased by 10.4%. The CEO salary is on the median of the competitors group. Changes in the CEQO’s total remuneration over the past five years are
not considered to be in line with changes in TSR during the same period. Total variable pay for the year under review exceeded guidelines, amounting to 409.9% of
salary ( Annual Bonus: 119.9% & LTIP: 290%) for the CEO. The CEO pay ratio with the workforce is at 52:1 it would be preferable the CEQ pay ratio to be at 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: 89.4, Abstain: 0.0, Oppose/Withhold: 10.6,

GREENCOAT UK WIND PLC AGM - 28-04-2022

6. Re-elect Shonaid Jemmett-Page - Chair (Non Executive)
Non-Executive Chair. Not considered independent owing to a tenure of more than nine years in the Board. However, there is sufficient independent representation on
the Board. A vote in favour is recommended.
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Vote Cast: For Results: For: 83.8, Abstain: 0.8, Oppose/Withhold: 15.3,

11. 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: 90.0, Abstain: 0.0, Oppose/Withhold: 10.0,

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: 89.0, Abstain: 0.0, Oppose/Withhold: 11.0,

NATWEST GROUP PLC AGM - 28-04-2022

8. Re-Elect Frank Dangeard - Non-Executive Director

Independent Non-Executive Director. However, the director was a member of the Board during the period that the company admitted it did not adequately monitor
customer accounts, failing into preventing money laundering. It is considered that the director should be accountable for supervision responsibility. Opposition is
recommended.

Vote Cast: Oppose Results: For: 80.4, Abstain: 0.0, Oppose/Withhold: 19.6,

BRITISH AMERICAN TOBACCO PLC AGM - 28-04-2022

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: 88.7, Abstain: 0.2, Oppose/Withhold: 11.1,

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. It is noted that the proposed resolution in the
2021 Annual General Meeting received significant opposition of 13.74% of the votes and the company did not disclosed information as to how address the issue with
its shareholders. Therefore abstention is recommended.

Vote Cast: Abstain Results: For: 89.2, Abstain: 0.7, Oppose/Withhold: 10.1,

01-04-2022 to 30-06-2022 113 of 1302



West Yorkshire Pension Fund i

CRH PLC AGM - 28-04-2022

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.

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: 86.0, Abstain: 0.1, Oppose/Withhold: 13.9,

RWE AG AGM - 28-04-2022

8. Shareholder Resolution: Spin-off coal business

Proponent’s argument:Enkraft Impactive proposed to instruct the executive board to prepare draft agreements or plans and corresponding reports for the lawful
spin-off pursuant to Sec. 123 (2) of the German Transformation Act (UmwG) of RWE Aktiengesellschaft’s share-holding in RWE Power AG for absorption into an
existing legal entity or for incorporation into a new legal entity established as a result, at the discretion of the Executive Board in accordance with its duty, and to
submit them to the Annual General Meeting for adoption of a resolution as soon as possible, at the latest by the next Ordinary Annual General Meeting of RWE
Aktiengesellschaft. The Executive Board is instructed to fulfill all requirements necessary for the implementation of the aforementioned spin-off in exercising its dutiful
discretion in accordance with this resolution. "In order to transform RWE into a leading renewable energy company, the future handling of its lignite activities is therefore
one of the company’s most urgent strategic concerns. Slowing down climate change and reducing CO2 emissions as quickly as possible are among the most important
issues in the social and political debate which RWE must face. The fundamental change in Germany’s geopolitical, security and energy policy since Russia’s militant
invasion of Ukraine does not alter this. On the contrary, the current situation and Russia’s war against Ukraine highlight the urgent need not only to reduce Germany’s
dependence on Russian energy imports, but also generally reduce dependence on energy imports by producing its own energy. Local production of electricity at
favorable costs in Germany, which is necessary to this end, can only be achieved through the expansion of renewable energy."

Company’s response: The board recommended a vote against this proposal. "The Executive Board and the Supervisory Board of RWE Aktiengesellschaft are
spurring RWE'’s transformation into a power producer focussed solely on green energy at maximum speed. RWE is considered a responsible and resolute driver in the
implementation of the energy transition. The Group will be carbon-neutral by 2040. The speed at which the company is undergoing its transformation is exemplary,
as evidenced by our Growing Green strategy. We are significantly expanding our green generation capacity in attractive growth markets worldwide while playing
an extremely active role in the establishment of a strong hydrogen industry. Besides producing hydrogen from green electricity, this also involves importing green
molecules — both of which are indispensable to the decarbonisation of industry. Furthermore, operating flexible generation capacity on a clear path to decarbonisation
makes a major contribution to security of supply, which has become essential in view of recent geopolitical developments. RWE will invest a total of 50 billion euros
in its green business worldwide until 2030 within the scope of Growing Green. Some 90% of RWE'’s capital expenditure is already dedicated to projects classified as
sustainable under the EU taxonomy"
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PIRC analysis: While it should be recognised that such business decisions lie within the board’s prerogative, it is considered to be to the benefit of the company and
its shareholders to be open about the inclusion of new business that leverage on renewable energies and would accelerate opportunities from the energy transition,
specifically where the company refers to the EU green taxonomy (which includes non-renewable sources such as gas) but does not clarify the breakdown of energy
sources despite a pledge to phase out coal. In this sense, a vote in favour is recommended as a way to show shareholders’ support for the board efforts to oversee
and manage business strategy in the interests of long-term investors.

Vote Cast: For Results: For: 2.4, Abstain: 0.0, Oppose/Withhold: 97.6,

MUENCHENER RUECK AG (MUNICH RE) AGM - 28-04-2022

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. While variable pay is considered to be acceptable, overall pay, including salary, is considered to
be excessive. The salary of the highest paid director is in the upper quartile of the peer group, and the CEO employee pay ratio is considered to be excessive. An
acceptable CEO pay ratio is considered to be les than 20:1. Additionally, the overall change in remuneration is not considered to be in line with TSR growth over the
same period. Overall, opposition is recommended.

Vote Cast: Oppose Results: For: 86.6, Abstain: 0.0, Oppose/Withhold: 13.4,

KERRY GROUP PLC AGM - 28-04-2022

49. Re-Elect Christopher Rogers - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 86.3, Abstain: 0.1, Oppose/Withhold: 13.7,

THE WEIR GROUP PLC AGM - 28-04-2022

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 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: 88.6, Abstain: 0.1, Oppose/Withhold: 11.3,
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THE GOLDMAN SACHS GROUP INC. AGM - 28-04-2022

6. Shareholder Resolution: Policy to Ensure Lending and Underwriting do not Contribute to New Fossil Fuel Development

Proponent’s argument:The Sierra Club Foundation requested that the Board of Directors adopt a policy by the end of 2022 committing to proactive measures
to ensure that the company’s lending and underwriting do not contribute to new fossil fuel development, consistent with fulfilling the United Nations Environmental
Program Finance Initiative recommendations to the G20 Sustainable Finance Working Group, and the International Energy Agency’s Net Zero Emissions by 2050
Scenario, for credible net zero commitments. "Goldman is a member of the Net Zero Banking Alliance (NZBA), for which our CEO committed to align with pathways
consistent with a maximum temperature rise of 1.5 degrees Celsius above pre-industrial levels, utilizing decarbonization scenarios from "credible and well-recognized
sources." However, membership in the Alliance does not necessarily equate with alignment with global climate goals. [...] Another of the world’s most credible sources,
the International Energy Agency (IEA), in its Net Zero Emissions by 2050 Scenario (NZE), states that "no fossil fuel exploration is required and no new oil and natural
gas fields are required beyond those that have already been approved for development.” Goldman has restricted financing for new coal operations and Arctic drilling,
but has no policy to halt financing any new oil and gas exploration and development. Goldman is the six-highest U.S. financier or facilitator of companies expanding
fossil fuels, according to the Banking on Climate Chaos report."

Company’s response: The board recommends a vote against this proposal. "We strongly share the proponent’s belief in the criticality of climate transition and
achieving the ambitious goals of the Paris Agreement. However, we do not believe that adopting policies that limit our ability to provide financing to 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 that placing
limits on financing to producers will result in either reduction in emissions 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. Transition takes time,
but a more sustainable future is within reach; we are determined to do our part by continuing to refine and adapt solutions in which the public and private sector work
together."

PIRC analysis: 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 entreprises. A report published in May 2021 "Banking on Climate Chaos"
calculates that the world’s biggest 60 banks have provided USD 3.8 trillion 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. Support is recommended.

Vote Cast: For Results: For: 11.2, Abstain: 1.3, Oppose/Withhold: 87.5,

7. 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. " Although it now takes a theoretical 25% of all shares to call for
a special shareholder meeting, this translates into 33% of the Goldman Sachs 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
33% of shares that vote at the annual meeting could translate into upwards of 40% support from the shares that vote when the shares are included that are in support
of calling an annual meeting but made a paperwork error which is easy to do. The likelihood of the need to obtain upwards of 40% shareholder support just to call a
special meeting is nothing for management to brag about especially when Goldman Sachs shareholders have absolutely no right to act by written consent.”
Company’s response: The board recommends a vote against this proposal. "Our Board regularly seeks input from shareholders to help ensure our policies reflect
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best practices and are appropriately aligned with shareholder interests. Our Board recognizes that many shareholders view the ability to call special meetings as a good
corporate governance practice that enhances shareholder rights. We agree, and our Restated Certificate of Incorporation and our Amended and Restated By-Laws
permit holders of 25% of our outstanding shares of Common Stock the right to call a special meeting. Despite assertions raised in the proposal, special meetings may
be called at the 25% ownership threshold; higher ownership thresholds are not required. "

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: 39.3, Abstain: 0.3, Oppose/Withhold: 60.4,

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 bylaws as necessary, to require hereafter that
the Chair of the Board of Directors be an independent member of the Board, consistent with applicable law and existing contracts. If the Board determines that a Chair
who was independent when selected is no longer independent, the Board shall select a new Chair who satisfies the requirements of the policy within a reasonable
amount of time. "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. Expert perspectives substantiate our position: According to the Council of Institutional Investors (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 2014 report from Deloitte (https://bit.ly/3vQGqge1)
concluded, "The chairman should lead the board and there should be a clear division of responsibilities between the chairman and the chief executive officer (CEQO).""
Company’s response: The board recommends a vote against this proposal. " This annual review process provides our Board with the necessary flexibility to make the
appropriate determination about how our Board’s leadership should be structured most effectively for our firm’s needs, which may evolve over time. This annual review
process also exists within the broader context of our Board’s ongoing, year-round review of its composition and effectiveness. As a result of its most recent review, in
December 2021, our Governance Committee determined that continuing to combine the roles of Chair and CEO, together with maintaining a strong independent Lead
Director, is the most effective leadership structure for our firm at this time."

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: 15.5, Abstain: 3.6, Oppose/Withhold: 80.9,

4. Shareholder Resolution: Charitable Giving Reporting

Proponent’s argument:National Center for Public Policy Research requested the Company to list the recipients of corporate charitable contributions of $5,000 or
more on the company website, along with the material limitations, if any, placed on the restrictions, and/or the monitoring of the contributions and its uses, if any, that
the Company undertakes. "Current disclosure is insufficient to allow the Company’s Board and shareholders to evaluate the proper use of corporate assets by outside
organizations and how those assets should be used, especially for controversial causes."

Company’s response: The board recommends a vote against this proposal. " We already provide significant public information on our core community engagement
and philanthropic and educational initiatives on our website (www.gs.com, "Our Commitments"), a summary of which is set forth below, as well as through our annual
Sustainability Report. These initiatives, together with our employee matching gift program, represent the vast majority of our charitable giving. We also make public
filings with the Internal Revenue Service (IRS) for GS Gives and the Goldman Sachs Foundation, which entities fund the significant majority of our philanthropic
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activities; these filings are publicly available on the IRS website (www.irs.gov/charities-and-nonprofits). [...] In conducting our community engagement and carrying out
our philanthropic and educational initiatives, we are guided by five key principles. We do not impose additional restrictions on our charitable giving efforts beyond the
application of these principles, and we provide significant public information about our charitable giving, including on gs.com, as well as regular reporting to our Public
Responsibilities Committee."

PIRC analysis: Disclosure surrounding the company-approved charities allows shareholders to consider diversity in the context of the long-term interests of the
company, including stakeholder relationship. However, this resolution appears to focus on ideological diversity with the clear intent to ensure that some views are
specifically represented among the charities to which the company’s customers can donate. The proponents’ request appears to be based on a flawed methodology:
the fact that the company provides donations to a variety of charities, including those that some shareholders may find objectionable, does not mean that all viewpoints
should be equally acceptable. Given the diversity that already exists among the organisations available for donations, a vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 3.1, Abstain: 0.7, Oppose/Withhold: 96.2,

1.1. Re-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 beneficially owns (directly and indirectly) approximately
37% of the outstanding common shares 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: 89.1, Abstain: 0.3, Oppose/Withhold: 10.6,

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:
AEA. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 81.6, Abstain: 0.2, Oppose/Withhold: 18.2,

SYNTHOMER PLC AGM - 28-04-2022

6. Re-elect Dato Lee Hau Hian - Non-Executive Director

Non-Executive Director. Not considered independent as as he is a director of the major shareholder, Kuala Lumpur Kepong Berhad Group. In addition, he has served
on the Board for more than nine years. However, there is sufficient independent representation on the Board. In addition, although there are concerns over potential
aggregate time commitments, this director has attended all Board and committee meetings during the year under review. On balance, support is recommended.

Vote Cast: For Results: For: 88.6, Abstain: 0.0, Oppose/Withhold: 11.4,
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FLUTTER ENTERTAINMENT PLC AGM - 28-04-2022

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is in line with the workforce since the CEQ salary increased by 3% for
the year under review and the workforce salary increased by 12.7%. CEO salary is in the upper quartile of the competitor group, which raises concerns for potential
excessiveness.Changes in CEO in the last five years are not considered in line with changes in TSR during the same period. During the last five years CEO increase
was 58.89% were the TSR increase was at 14.10% The CEQ’s variable pay for the year under review is 794.3% of base salary ( Annual Bonus: 284.5% , LTIP: 509.8%)
which is considered excessive. The ratio of CEO pay compared to average employee pay is not considered appropriate at 70:1. PIRC consider acceptable 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: 61.9, Abstain: 8.3, Oppose/Withhold: 29.7,

4.A. Re-elect Zillah Byng-Thorne - Non-Executive Director
Independent Non-Executive Director , the director received significant opposition in the 2020 Annual General Meeting of 18.3% of the votes and the company did not
disclose how it address the issue with its shareholders. Based on this lack of information, abstention is recommended.

Vote Cast: Abstain Results: For: 76.1, Abstain: 8.5, Oppose/Withhold: 15.4,

TEXAS INSTRUMENTS INCORPORATED AGM - 28-04-2022

4. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument:John Chevedden requests 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 would give shareholders the same power that our directors
now have. " This proposal is all the more important because Texas Instruments shareholders do not have the right to act by written consent. Texas Instruments
shareholder gave impressive 78%-support to a 2021 shareholder proposal calling for a right to act by written consent. In response to our overwhelming 78%-vote
management may be tempted to provide for a so restricted Catch-22 right to act by written consent that no group of shareholders in their right mind would ever attempt
to use it at any company in the universe. Our 78%-vote did not support an overly restricted right to act by written consent. Management at other companies have
adopted a Catch-22 version of written consent that required the backing of 25% of all shares in existence to do so little as to ask for record date to start the written
consent process. Once the record date is set then these owners of 25% stock are on a tight schedule to obtain the backing of 60% of the shares that vote at an annual
meeting in order to get the backing of 51% of shares outstanding. It would hopeless to try to get the backing of the shares that do not even vote at the annual meeting."
Company’s response: The board recommends a vote against this proposal. "Stockholders already have a meaningful right to call a special meeting. The board
understands it is important to stockholders to have the ability to act in between annual meeting meetings, and has engaged in extensive stockholder outreach in
this regard since the 2021 annual meeting. Following this outreach, and in response to stockholder feedback, the board amended the company’s by-laws to permit
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stockholders with net long ownership of 25% or more of our outstanding common stock to call special meetings. 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 engagement with stockholders, the company learned that some stockholders believe a special meeting right is not necessary or advisable. Others
indicated that a threshold less than 25% would increase the risk of special meetings being called by a few 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.

Vote Cast: For Results: For: 47.3, Abstain: 0.3, Oppose/Withhold: 52.4,

1d. Elect Carrie S. Cox - 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: 85.2, Abstain: 0.2, Oppose/Withhold: 14.6,

1j. Elect Pamela H. Patsley - 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: 85.2, Abstain: 0.2, Oppose/Withhold: 14.5,

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:
EDA. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 83.3, Abstain: 0.2, Oppose/Withhold: 16.5,

SERCO GROUP PLC AGM - 28-04-2022

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEQO salary is in line with the workforce as the salary for the CEO do not increase. The
CEO salary is on the upper quartile (top 25%) in PIRC’s comparator group, which raises concerns for excessiveness. The balance of CEQO realised pay with financial
performance is not considered acceptable as the change in CEO total pay over the last five years is not aligned to the change in TSR over the same period. Total
variable pay for the year under review is excessive at 346% of salary for the CEQ, total variable pay should be limited to 200% of salary. The ratio of CEO pay compared
to average employee pay is not acceptable at 66:1; the ratio should not exceed 20:1. Rating AE

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: 84.5, Abstain: 1.0, Oppose/Withhold: 14.5,

6. Elect John Rishton - Chair (Non Executive)
Independent Non-Executive Chair of the Board.

Vote Cast: For Results: For: 89.0, Abstain: 1.0, Oppose/Withhold: 10.0,

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 12.6% at the 2021 AGM which has not been adequately addressed. On balance, an oppose vote is
recommended.

Vote Cast: Oppose Results: For: 87.7, Abstain: 0.2, Oppose/Withhold: 12.1,

ABBOTT LABORATORIES AGM - 29-04-2022

8. Shareholder Resolution: Antimicrobial Resistance Report

Proponent’s argument:The Shareholder Commons proposed that the Board of Directors commission and publish a report on (1) the public health costs created by
Company decisions not to invest additional resources in slowing the growth of antimicrobial resistance (AMR), (2) market barriers to such additional investment, and
(3) the manner in which increasing AMR may affect financial market returns available to its diversified shareholders. " AMR is the phenomenon of pathogens becoming
resistant to antibiotics, antifungals, and other antimicrobial drugs over time. Resistance can be accelerated by the overuse, misuse, or unavailability of antimicrobials
and by manufacturing processes that do not protect the surrounding environment from contamination. AMR is a serious and growing problem: at least 700,000
people die annually from drug-resistant illnesses and AMR is on track to kill up to 10 million people a year by 2050, with a cumulative cost to the global economy of
more than US$80 trillion. [...] However, in its most recent earnings call, the Company did not discuss AMR at all, focusing instead on reducing manufacturing costs
and increasing sales, in contrast to the ARB’s recommendations to preserve antimicrobial efficacy by spending more on mitigating environmental contamination and
reducing antimicrobial sales incentives. This narrow focus on improving Company financial metrics in the face of the AMR crisis does a disservice to our shareholders:
the effect of Company practices on public health is more important to its mostly diversified investors than are its profit margins. (More than 20 percent of the Company’s
shares are held by Vanguard, BlackRock, and State Street-investment managers with indexed or otherwise broadly diversified investors.) Such shareholders and
beneficial owners lose financially when companies in their portfolios boost internal returns with practices that lower broad economic performance, because equity
market values rise and fall in proportion to GDP."

Company’s response: The board recommends a vote against this resolution. "Abbott is taking significant steps to do its part to slow the growth of antimicrobial
resistance. These standards and programs have been recognized by the independent Access to Medicine Foundation as part of its 2021 Antimicrobial Resistance
(AMR) Benchmark report, which designated Abbott as a "leader among generic medicine manufacturers, taking steps to combat overselling of antimicrobials."1 Abbott’'s
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score in the latest 2021 AMR Benchmark report was 31 out of a total 45 points, ranking second in the overall generics category.[...] Abbott offers important diagnostic
tools to help doctors make informed decisions and avoid unnecessary use of antibiotics. [...] Even though Abbott’s antibiotic medicines account for less than one
percent of the antibiotics sold worldwide, Abbott seeks to provide safe, effective, and affordable antibiotics for people who need them in emerging countries. To ensure
responsible promotional practices for these products, Abbott regularly trains its commercial teams on sensitivities around antibiotics and antimicrobial resistance.
Abbott also provides healthcare professionals with in-country events designed specifically to educate them on antimicrobial resistance."

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 and namely antimicrobial resistance (AMR). This resolution will also allow to link the growing experiences of resistance to
antibiotics by pathogen with financial outcomes for its customers and indirectly with the health system. Misuse and overuse of antimicrobials in the past have been the
main drivers in the development of drug-resistant pathogens. A 2014 report from the World Health Organization (WHO) on surveillance of AMR showed the presence
of large gaps in the existing surveillance. In 2021, the WHO also classified AMR as one of the top 10 global public health threats facing humanity and called for
urgent multisectoral action in order to achieve the Sustainable Development Goals (SDGs). 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: 11.5, Abstain: 0.6, Oppose/Withhold: 87.9,

7. Shareholder Resolution: Lobbying

Proponent’s argument:The Unitarian Universalist Association 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. 4. Description of management’s decision-making process and the Board’s oversight for making payments described in
section 2 above. " Abbott fails to disclose its third-party payments to trade associations and social welfare organizations, or the amounts used for lobbying, to
shareholders. Companies can give unlimited amounts to third party groups that spend millions on lobbying and often undisclosed grassroots activity, and these groups
may be spending "at least double what’s publicly reported." Grassroots lobbying does not get reported at the federal level, and disclosure is uneven or absent in states.
Abbott belongs to the Business Roundtable, National Association of Manufacturers and Chamber Commerce, which together spent $108,148,000 on lobbying for 2020
and have drawn attention for launching a "massive lobbying blitz" against raising corporate taxes to pay for infrastructure. Abbott also supports social welfare groups
like the Alliance for Aging Research, which lobbies and ran Facebook ads opposing drug pricing legislation."

Company’s response: The board recommends a vote against this proposal. "Payments Used for Lobbying. On its website, Abbott provides links to the US
House of Representatives Office of Clerk website and the US Senate office of Public Records website where it discloses the Company’s total federal lobbying
expenditures (paid directly and through trade associations), the name of any legislation, or its subject that was the topic of communication, the individuals who
lobbied on behalf of Abbott, and the legislative body or executive branch contacted. Similarly, any indirect contribution (e.g., payments for events honoring covered
elected officials) is disclosed as part of mandatory filings available on the same websites. Payments Abbott makes for outside lobbying services are disclosed by
the outside firms as well and are also available and searchable on the same websites. For shareholder ease, links to these sites are found on the Abbott website
at (https://www.abbott.com/investors/governance/corporate-political-participation.html). These disclosures are reported quarterly in compliance with the Lobbying
Disclosure Act. Regarding state activity, in states where Abbott has a registered lobbyist, reports are filed consistent with state law and are publicly available at the
appropriate state agency or on the state’s public website. Abbott does not currently make direct expenditures toward grassroots lobbying communications to the general
public. "

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
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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: 34.5, Abstain: 0.5, Oppose/Withhold: 65.0,

6. Shareholder Resolution: adopt a policy for Rule 10b5-1 plans

Proponent’s argument:The Comptroller of the City of New York proposed that the Board of Directors of Abbott Laboratories ("Abbott") to adopt a policy for Rule 10b5-1
plans ("Plan" or "Plans") requiring: 1. A "Cooling Off Period" of at least 120 days between Plan adoption and initial trading under the Plan. 2. An "Overlapping Plan
Prohibition" preventing an individual/entity from having multiple Plans simultaneously. 3. Named Executive Officers and Directors to disclose on the Company’s proxy
statement the number of shares subject to a Plan. 4. Whenever a Section 16 corporate officer or director adopts, modifies, or cancels a Plan, a Form 8-K disclosure
indicating the name of the affected individual, the number of shares covered, and the date of adoption, modification, or cancellation of the Plan. 5. Disclosure on Form
4 of whether a trade was made under a Plan, and the Plan’s adoption or modification date. "With proper safeguards, Plans allow company insiders to sell stock without
fear of prosecution for insider trading. However, Abbot does not require several important safeguards: there is no required "cooling off period" between Plan adoption
and initial trading; participants can have multiple, overlapping Plans simultaneously; and various Securities and Exchange Commission ("Commission") disclosures
that would shed light on the adoption and use of Plans (thereby making abuse of the Plans less likely) are not required. "

Company’s response: The board recommends a vote against this proposal. "The shareholder’s proposal would impose additional restrictions on Abbott that go
beyond the proposed SEC rules, imposing burdens on Abbott without providing shareholders with meaningful benefit, and would also put Abbott on unequal footing
with other publicly traded companies. Specifically, the proposal would require Abbott to file a Form 8-K disclosure each time an officer or director adopts, modifies, or
cancels a plan, as well as annual proxy disclosure of the number of shares subject to 10b5-1 plans entered into by named executive officers and directors. Disclosure
of this information is already covered in the SEC proposed rules through enhanced 10b5-1 plan quarterly disclosure requirements in companies’ Form 10-Qs and
Form 10-Ks. To impose different and additional Form 8-K reporting and proxy disclosure obligations on Abbott would be redundant and an inefficient use of company
resources. "

PIRC analysis:Rule 10b5-1 trading plans permit corporate insiders to buy and sell a company’s securities if they are in the possession of material non-public
information, as long as they establish trading plans that adhere to Rule 10b5-1. A Rule 10b5-1 plan must be in writing and must state: the number of shares to
be bought or sold; prices at which the shares will be bought or sold; timing of the purchases or sales. The company has already implemented some of the measures
that are requested by the proponent, with the exception of providing for Named Executive Officers and Directors to disclose on the company’s proxy statement the
number of shares subject to a Plan. The company also fails to make a case as of why this would be counterproductive. It is in the interest of the company and its
shareholders to know how much of the shares held by directors and executives are held for a longer term and which are disposed. Support is recommended.

Vote Cast: For Results: For: 48.8, Abstain: 0.6, Oppose/Withhold: 50.7,

4. 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. "Currently it takes a theoretical 20% of all shares outstanding to call for a special
shareholder meeting. This theoreticall 20% of all shares outstanding translates into 26% of the shares that vote at our annual meeting. It would be hopeless to think
that shares that do not have time to vote would have the time to go through the special procedural stops to call for a special shareholder meeting. A more reasonable
shareholder right to call for a special shareholder meeting to could be used to elect a new director. It could also be an incentive for our directors to take their jobs more
seriously."

Company’s response: The board recommends a vote against this proposal. "The proponent takes issue with the 20% threshold, saying it should be lower so investors
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can invoke this safeguard more easily. Abbott’s Board believes 20% is the appropriate place to set the line. It is worth noting that many S&P 500 companies require an
even higher threshold — at least 25% of outstanding shares — to call a special meeting. A "special" meeting is, by its nature, an extraordinary event that should be called
rarely and regarding only time-sensitive, significant issues that cannot be postponed until the next annual meeting. 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. To avoid waste or expense of corporate resources in addressing narrowly supported concerns, the Board believes the appropriate threshold for this special
meeting is 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: 47.2, Abstain: 0.4, Oppose/Withhold: 52.4,

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 CEQO as follows: Selection of the Chairman of the Board The Board requires the separation
of the offices of the Chairman of the Board and the Chief Executive Officer. 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. The Chairman shall not be a former CEO of the company. "The role of the CEO and management is to run the company. The role of the Board of Directors
is to provide independent oversight of management and the CEQ. Thus there is a potential conflict of interest for a CEO to have the oversight role of Chairman. A CEO
serving as Chair can result in excessive management influence on the Board and weaker oversight of management. The CEO becomes his own boss. 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. 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 office of the CEO and then the lead director can simply rubber-stamp it. The lack of an independent
Board Chairman is an unfortunate way to discourage new outside ideas and an unfortunate way to encourage the CEO to pursue pet projects that would not stand up
to effective oversight."

Company’s response: The board recommends a vote against this proposal. "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 the evaluation of the CEQ’s
performance objectives. Abbott’s Board leadership consists of [a] Lead Independent Director who is selected by and from the independent members of the Board.
Created by the Board in 2005, the Lead Independent Director position has significant authority and responsibilities. As detailed above in this Proxy, the Lead
Independent Director presides at regularly conducted executive sessions of the independent directors and provides feedback to the Chair and CEO and other senior
management. The Lead Independent Director also communicates regularly with the Chair and CEO regarding appropriate agenda topics and other Board related
matters; confers with the Nominations and Governance Committee and the Chair and CEO regarding management succession planning; leads the annual performance
reviews of individual directors, the full Board, and each of its Committees as well as overseeing the process for identifying and evaluating director candidates. Also, the
Lead Independent Director consults and engages with major shareholders as 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. Support is recommended.
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Vote Cast: For Results: For: 27.8, Abstain: 0.3, Oppose/Withhold: 71.9,

1.07. Elect Nancy McKinstry - 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: 76.8, Abstain: 0.0, Oppose/Withhold: 23.2,

THE BOEING COMPANY AGM - 29-04-2022

5. Shareholder Resolution: Lobbying

Proponent’s argument:Shareholders of Boeing 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 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 and the Board’s decision-making process and oversight for making payments described above.
"Companies can give unlimited amounts to third party groups that spend millions on lobbying and often undisclosed grassroots activity, and these groups may be
spending "at least double what’s publicly reported." Boeing belongs to the Business Roundtable, National Association of Manufacturers and US Chamber Commerce,
which together spent $108,148,000 on lobbying for 2020. Boeing does not disclose its payments to trade associations and social welfare organizations, nor amounts
used for lobbying, including grassroots. Grassroots lobbying does not get reported at the federal level under the Lobbying Disclosure Act, and disclosure is uneven
or absent in states. We are concerned that Boeing’s lack of disclosure presents reputational risk when its lobbying contradicts company public positions or takes
controversial positions. For example, Boeing believes in addressing climate change, yet the Chamber opposed the Paris climate accord. Boeing signed a statement
opposing state voter restrictions, yet the Chamber lobbied against the For the People Act. And while Boeing has previously drawn scrutiny for avoiding federal taxes,
its trade associations are lobbying against raising corporate taxes to fund health care, education and safety net programs.”

Company’s response: The board recommends a vote against this proposal. "In 2021, in response to shareholder feedback, we began disclosing additional detalil
regarding (1) the Board’s oversight of political advocacy, including the Governance & Public Policy Committee’s enhanced oversight, (2) our direct lobbying activities, and
(3) our political contributions guidelines and political action committee processes and oversight. We also expanded disclosures of our trade association relationships to
include contributions of $25,000 or more per year and the percentage of these amounts used for lobbying activities. We further enhanced our website in 2021 to make
it even more user-friendly. We are proud that the CPA-Zicklin Index of Corporate Political Disclosure and Accountability has recognized Boeing as a "trendsetter” in
the extent of its political disclosures for each of the last five years. [...] In addition, we continue to seek ways to extend and enhance our commitment to transparency.
Recent actions we have taken in 2021 include Enhanced disclosures of annual trade association contributions to include contributions of greater than $25,000, along
with information about the portion of dues that each association used for lobbying activities. This builds on the transparency set in 2020, when the Company began
disclosing the names of trade associations to which Boeing paid dues of $50,000 or more."

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: 39.9, Abstain: 1.6, Oppose/Withhold: 58.5,
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6. Shareholder Resolution: Additional Report on Charitable Contributions

Proponent’s argument:Shareholders request that The Boeing Company provide a report, published on the company’s website and updated semi-annually — and
omitting proprietary information and at reasonable cost — that discloses, itemizes and quantifies all Company charitable donations, aggregated by recipient name &
address each year for contributions that exceed $999 annually. This report shall include: 1. Monetary and non-monetary contributions made to non-profit organizations
operating under Section 501(c)(3) and 501(c)(4) of the Internal Revenue Code, and any other public or private charitable organization; 2. Policies and procedures for
charitable contributions (both direct and indirect) made with corporate assets; 3. Personnel participating in the decisions to contribute. "Company executives exercise
wide discretion over the use of corporate assets for charitable purposes. Absent a system of transparency and accountability for charitable contributions, Company
executives may use Company assets for objectives that are not shared by and may be inimical to the interests of the Company and its shareholders. Current disclosure
is insufficient to allow the Company’s Board, its shareholders, and its current and prospective customers to fully evaluate the charitable use of corporate assets. There
is currently no single source providing shareholders the information sought by this resolution.”

Company’s response: The board recommends a vote against this resolution. "We prepare an annual Global Engagement Portfolio on our corporate citizenship
activities in the United States and internationally, available in print and through our website’s comprehensive Community Engagement page [...] Additional detailed
information concerning the Company’s charitable contribution programs, such as that requested by this proposal, can be found on the Community Engagement page of
the Company’s website. These disclosures include a significant amount of information about Boeing’s community engagement, including extensive disclosures specific
to each of the proposal’s three elements, the total amount of contributions, the types of organizations or services eligible for grants and country/state-specific grant
application procedures and guidelines. "

PIRC analysis: Disclosure surrounding the company-approved charities allows shareholders to consider diversity in the context of the long-term interests of the
company, including stakeholder relationship. However, this resolution appears to focus on ideological diversity with the clear intent to ensure that some views are
specifically represented among the charities to which the company’s customers can donate. The proponents’ request appears to be based on a flawed methodology:
the fact that the company provides donations to a variety of charities, including those that some shareholders may find objectionable, does not mean that all viewpoints
should be equally acceptable. Given the diversity that already exists among the organisations available for donations, a vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 8.9, Abstain: 1.6, Oppose/Withhold: 89.5,

7. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument:Shareholders 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. "Although it now theoretically takes 25% of all shares to call for a
special shareholder meeting, this translates into 45% of the Boeing 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 time to take the special procedural steps to call for a special shareholder meeting. A 45% stock ownership
threshold to call for a special shareholder meeting is nothing for Boeing management to brag about."

Company’s response: The board recommends a vote against this proposal. "Special shareholder meetings cost millions of dollars, demand significant attention from
the Board and senior management, and can disrupt normal business operations. As a result, these meetings should be limited to when there are urgent and important
strategic matters or profound fiduciary concerns. Boeing continues to believe that either the Board or at least 25% of our shareholders should agree that a matter
requires urgent discussion before a special meeting is called. The current 25% threshold is consistent with the best practices of our peers, as well as other S&P
500 companies. In 2018, our shareholders rejected the proposal to seek to reduce the special meeting threshold from 25% to 10%. If this proposal were adopted, a
relatively small minority of shareholders could call an unlimited number of special meetings, without regard to how the direct costs and other burdens might impact the
Company’s future success or the interests of the vast majority of shareholders. "

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.

01-04-2022 to 30-06-2022 126 of 1302



West Yorkshire Pension Fund i

Vote Cast: For Results: For: 33.8, Abstain: 1.5, Oppose/Withhold: 64.6,

1h. Elect Lawrence W. Kellner - Chair (Non Executive)
Non-Executive Chair. 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: 84.1, Abstain: 1.5, Oppose/Withhold: 14.5,

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: 82.3, Abstain: 1.9, Oppose/Withhold: 15.7,

BAYER AG AGM - 29-04-2022

2. Approve Discharge of Management Board for Fiscal Year 2021

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. There are additional concerns with regards to the significant financial and reputational damages suffered as result of the
company’s 2018 acquisition of Monsanto and the subsequent glyphosate-related settlements recorded during 2020 which exceed USD10 billion. Furthermore on 27
July 2021, a Washington state jury decided that Bayer AG’s Monsanto unit must pay USD 185 million to three teachers who alleged that toxic chemicals caused them
brain damage. On this basis, and on the potential unforeseeable consequences for the company, opposition is recommended.

Vote Cast: Oppose Results: For: 79.1, Abstain: 3.6, Oppose/Withhold: 17.3,

3. Approve Discharge of Supervisory Board for Fiscal Year 2021

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. There are additional concerns with regards to the significant financial and reputational damages suffered as result of the
company’s 2018 acquisition of Monsanto and the subsequent glyphosate-related settlements recorded during 2020 which exceed USD10 billion. Furthermore on 27
July 2021, a Washington state jury decided that Bayer AG’'s Monsanto unit must pay USD 185 million to three teachers who alleged that toxic chemicals caused them
brain damage. On this basis, and on the potential unforeseeable consequences for the company, opposition is recommended.

Vote Cast: Oppose Results: For: 80.2, Abstain: 3.6, Oppose/Withhold: 16.2,

4.2. Re-elect Norbert Winkeljohann - Chair (Non Executive)

Non-Executive Chair of the Board. As the Chair of the Sustainability Committee is not 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, an abstain vote is recommended.
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Vote Cast: Abstain Results: For: 74.2, Abstain: 0.4, Oppose/Withhold: 25.3,

5. 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: 24.0, Abstain: 0.6, Oppose/Withhold: 75.4,

TRAVIS PERKINS PLC AGM - 29-04-2022

10. Re-Elect Jasmine Whitbread - Chair (Non Executive)
Independent Non-Executive Chair of the Board.

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

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: 85.3, Abstain: 0.0, Oppose/Withhold: 14.7,

17. 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: 89.2, Abstain: 0.0, Oppose/Withhold: 10.8,

CREDIT SUISSE GROUP AGM - 29-04-2022

1.1. 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, it is considered inappropriate that variable pay will be paid to the executives, owing to
concerns during the year under review relating to allegations of corruption in Mozambique, which has caused significant reputational damage to the company. For this
reason, opposition is recommended.
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Vote Cast: Oppose Results: For: 80.2, Abstain: 1.0, Oppose/Withhold: 18.8,

2.1. Discharge the Board for Fiscal 2020

Standard proposal. The Company’s policies and practice are not considered to be adequate in order to minimize material risks linked to non-financial risks. While
the discharge excludes the Supply Chain Finance Matter, it is considered that there are still significant concerns relating to other matters highlighted in the report.
Opposition is recommended on the discharge.

Vote Cast: Oppose Results: For: 35.9, Abstain: 4.2, Oppose/Withhold: 59.9,
2.2. Discharge the Board for Fiscal 2021

Standard proposal. The Company’s policies and practice are not considered to be adequate in order to minimize material risks linked to non-financial risks. While
the discharge excludes the Supply Chain Finance Matter, it is considered that there are still significant concerns relating to other matters highlighted in the report.
Opposition is recommended on the discharge.

Vote Cast: Oppose Results: For: 77.5, Abstain: 2.2, Oppose/Withhold: 20.3,
5.1b. 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. 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: 87.4, Abstain: 1.1, Oppose/Withhold: 11.5,

5.1e. Elect Michael Klein - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 79.2, Abstain: 1.1, Oppose/Withhold: 19.7,

5.1g. Elect Seraina Macia - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 88.4, Abstain: 1.1, Oppose/Withhold: 10.5,

5.1j. Elect Ana Paula Pessoa - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 68.7, Abstain: 1.2, Oppose/Withhold: 30.2,
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5.2.1. Elect Iris Bohnet to Remuneration Committee
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: 87.0, Abstain: 1.1, Oppose/Withhold: 11.9,

5.2.3. Elect Michael Klein to Remuneration Committee
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 80.7, Abstain: 1.1, Oppose/Withhold: 18.2,

6.1. Approve Fees Payable to the Board of Directors
The company is seeking approval of a proposed remuneration proposal. The proposed amount will be paid to non-executive directors. The proposal is capped at CHF
13.0 million. The increase is less than 10%. Support is recommended.

Vote Cast: For Results: For: 86.2, Abstain: 1.2, Oppose/Withhold: 12.7,

6.2.1. Approve Short-Term Variable Remuneration of Executive Committee in the Amount of CHF 8.6 Million

It is proposed to approve the annual incentives for the previous year for executives, corresponding to CHF 8.6 million. Annual incentives appear 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 disclosed achievements only as a percentage of undisclosed targets, and as such, without quantified targets, it is impossible to assess whether the
proposed amount would correspond to any overpayment against underperformance. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 83.0, Abstain: 1.2, Oppose/Withhold: 15.8,

8. Shareholder Resolution: Approve Special Audit

Proponent’s argument: On March 11, 2022, Credit Suisse received a proposal from Ethos Foundation and other shareholders1 requesting information and that a
special audit according to art. 697a Swiss Code of Obligations be conducted in connection with (i) the supply chain finance funds (SCFF) and (ii) the "Swiss Leaks"
matters as per the proposal below. Upon receipt of the request for information, the Board of Directors has prepared responses to the list of questions submitted. These
answers will be published on the website. The requesting shareholders acknowledge the different reasons that Credit Suisse has provided for not publishing the report
from the investigation into the SCFF matter and the responses that Credit Suisse has provided to the questions to date. However, they believe that these responses
are not sufficient and think that Credit Suisse needs to give further transparency in order to restore confidence and set a good basis to turn the page and look toward
the future.

Company’s response: The board recommended a vote against this proposal. "We are comfortable based on our preliminary investigation to date that for all active
accounts appropriate due diligence, reviews and other control related steps were taken in line with our current framework and standards. Where accounts may remain
active, however, that does not mean in all cases that they are truly active in the sense of current client related interactions and / or asset related and transactional
activity. For example, it may be in some cases that accounts have not been closed but nonetheless are blocked so no activity can occur on such accounts, e.g. due to
freezing orders, sanctions or other external / internal blocking measures. At Credit Suisse, we are deeply aware of our responsibility to clients and the financial system
as a whole to ensure that the highest standards of conduct are upheld. Whilst such allegations being raised are distracting, we wish to assure you and reiterate that
our focus and strategy at Credit Suisse places risk management at the very core of our business."
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PIRC analysis: The company’s response is considered to be insufficient. The company has provided detailed explanations and has acknowledged a disappointing
year in the introduction to the compensation report. However, the prevailing narrative from the company reaffirms that sufficient due diligence has been done and that
some of the mentioned cases are just outliers. The company has been involved in a number of corporate issues in the past years, each of which has been treated as
a separate issue, which suggests that the management and the board are unable to have a systematic view over what appear to be systemic issues that go beyond
minimum due diligence process, which may be insufficient. The proposal is considered beneficial for management and shareholders to look at data from a global
perspective, allowing to act on potential flaws within the company’s global strategy.

Vote Cast: For Results: For: 10.4, Abstain: 1.0, Oppose/Withhold: 88.5,

9. Shareholder Resolution: Climate Change Strategy and Disclosures

Proponent’s argument:Ethos proposed to add the below to the articles. Article 8d Climate Change financing: 1 The management report submitted to shareholders
should contain, in addition to information on the Company’s performance and activities during the past financial year and the other elements required by the provisions
of the laws and regulations in force, additional disclosures on the Company’s strategy to "align [its] financing with the Paris Agreement objective of limiting global
warming to 1.5 C". 2 The report should include additional disclosures on the Company’s short-, medium-and long-term steps it plans to take to reduce its exposure
(defined as project finance, corporate lending, capital markets underwriting and facilitation, and investments) to coal, oil and gas assets on a timeline consistent with its
own alignment objective. "According to external studies, Credit Suisse has provided more than USD 82 billion to top fossil fuel companies since the Paris agreement
was signed (2016-2020). This makes it Europe’s fourth largest fossil fuel financier, and the 19th biggest globally2. Furthermore, Credit Suisse is Europe’s largest
financier of the world’s top 30 coal mining companies, and the third largest financier of the world’s top 30 coal power companies. Whilst it has significantly improved
its coal policy over the years, important questions remain about its applicability. The core tenets of its policy also do not apply to its asset management arm. Credit
Suisse’s unconventional oil and gas policy is limited in its scope and lags behind leading practice in the European banking sector.”

Company’s response: The board recommends a vote against this proposal. "The Board of Directors agrees with the objectives of the proposal brought forward
by Ethos Foundation, ShareAction and other shareholders and fully supports the disclosure of our strategy to align our financing activities with the Paris Agreement
objective of limiting global warming to 1.5 C, as well as the disclosure of our short-, medium- and long-term steps we plan to take to reduce our exposure to the coal,
oil and gas sectors in line with our objectives. The Board of Directors is of the opinion, however, that these disclosures do not require an amendment to our Articles of
Association. The Articles of Association is our constitutional document and sets out the purpose of our company and the powers of the governing bodies, but does not
include information about specific disclosures, unless required by law."

PIRC analysis: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 entreprises. A report published in May 2021 "Banking on Climate Chaos"
calculates that the world’s biggest 60 banks have provided USD 3.8 trillion 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. Adding to the articles is considered to be an adequate instrument to incorporate the energy transition into the raison d’etre’ of the
company. Support is recommended.

Vote Cast: For Results: For: 18.5, Abstain: 4.3, Oppose/Withhold: 77.2,
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PEARSON PLC AGM - 29-04-2022

7. Re-elect Sherry Coutu - Designated Non-Executive

Independent Non-Executive Director and Designated non-executive director for 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.

In addition, Ms. Coutu 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. Therefore opposition is recommended.

Vote Cast: Oppose Results: For: 86.0, Abstain: 0.5, Oppose/Withhold: 13.5,

13. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is in line with the workforce, it is noted that the CEQO salary is not eligible to
increase until 2023. However, the CEQ’s salary is in the upper quartile of the Company’s comparator group, which raises concerns for potential excessiveness. The
changes in CEO total pay over the last five years are not commensurate with the changes in Company’s TSR performance over the same period. Total variable pay for
the year under review was 126% of the salary constituted only for the Annual Bonus, no LTIP award vested, however, the company awarded a Co-investment award to
the CEO of 296.6% of the salary so the overall variable pay is 422.6% of the salary and is considered excessive. The ratio of CEO pay compared to average employee
pay is not acceptable at 41:1. 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: 76.1, Abstain: 0.5, Oppose/Withhold: 23.3,

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. It is noted that the resolution in the 2021 Annual general Meeting
received significant opposition of 12.87% of the votes and the company did not disclosed information as to how address the issue with its shareholders. Therefore
abstention is recommended.

Vote Cast: Abstain Results: For: 89.2, Abstain: 0.2, Oppose/Withhold: 10.5,

ROTORK PLC AGM - 29-04-2022

4. Re-elect Ann Christin Andersen - Non-Executive Director
Independent Non-Executive Director.
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Vote Cast: For Results: For: 79.8, Abstain: 0.1, Oppose/Withhold: 20.1,

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: 86.3, Abstain: 0.1, Oppose/Withhold: 13.6,

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 2021 Annual General Meeting the resolution
received significant opposition of 16.48% 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: 81.9, Abstain: 1.9, Oppose/Withhold: 16.2,

HEXAGON AB AGM - 29-04-2022

10.3. Re-Elect Sofia Schérling Hbégberg - Non-Executive Director
Non-Executive Director. Not considered independent as she serves as a Director on the Board of Melker Schérling AB since 2006, the Company’s largest shareholder.
There is sufficient independent representation on the Board.

Vote Cast: For Results: For: 89.5, Abstain: 0.0, Oppose/Withhold: 10.5,

10.7. Re-Elect Gun Nilsson - Chair (Non Executive)
Non-Executive Chair. 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: 87.7, Abstain: 0.0, Oppose/Withhold: 12.3,

10.11. Re-Elect Gun Nilsson as Board Chair

Non- Executive Chair. Not considered independent owing to a tenure of over nine years. 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: 87.8, Abstain: 0.0, Oppose/Withhold: 12.2,
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SMURFIT KAPPA GROUP PLC AGM - 29-04-2022

10. 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: 89.0, Abstain: 0.0, Oppose/Withhold: 11.0,

CONTINENTAL AG AGM - 29-04-2022

4.15. Approve Discharge of Supervisory Board Member Georg Schaeffler for Fiscal Year 2021
Standard proposal. No serious governance concerns have been identified. Support is recommended.

Vote Cast: For Results: For: 84.6, Abstain: 0.0, Oppose/Withhold: 15.4,

6. 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: 68.3, Abstain: 0.0, Oppose/Withhold: 31.7,

ASML HOLDING NV AGM - 29-04-2022

3a. 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: 84.4, Abstain: 0.2, Oppose/Withhold: 15.4,

01-04-2022 to 30-06-2022 134 of 1302



West Yorkshire Pension Fund i

INTESA SANPAOLO SPA AGM - 29-04-2022

0O.3c. 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: 84.9, Abstain: 1.0, Oppose/Withhold: 14.1,

0.3d. 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: 86.5, Abstain: 2.9, Oppose/Withhold: 10.7,

BASF SE AGM - 29-04-2022

3. Discharge the Supervisory Board
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: 83.6, Abstain: 0.7, Oppose/Withhold: 15.6,

KINGSPAN GROUP PLC AGM - 29-04-2022

3.a. Re-elect Jost Massenberg - Chair (Non Executive)

Non-Executive Chair of the Board. As the Chair of the Sustainability Committee is not 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, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 76.0, Abstain: 0.2, Oppose/Withhold: 23.8,

3.f. Re-elect Linda Hickey - Senior Independent Director
Senior Independent Director. Considered independent.

Vote Cast: For Results: For: 85.3, Abstain: 0.0, Oppose/Withhold: 14.7,
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3.h. Re-elect John Cronin - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 85.9, Abstain: 0.0, Oppose/Withhold: 14.0,

6. Approve Remuneration Policy

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: 79.8, Abstain: 0.0, Oppose/Withhold: 20.1,

14. Amend Performance Share Plan

It is proposed to amend the company’s 2017 Performance Share Plan (the Plan). As part of its review on the remuneration policy the company’s Remuneration
Committee considered how to continue to appropriately incentivise the executive directors, acknowledging their increased roles, and driving continued focus on
long-term sustainable growth and shareholder alignment. As a result, it is proposed to increase this limit under the Plan to 300% (from 200%) of annual regular
remuneration. The Remuneration Committee considers 300% of base salary an appropriate market ceiling for the Kingspan executive directors over the coming four
years, particularly noting the exceptional growth of the business over the period since the last policy review. The proposed amendment is to increase the PSP maximum
opportunity to 300% of the base salary, this is considered excessive as the potential variable pay could reach 450% of the salary. In addition, the proposed increased is
higher than 200% which is the recommended limit for all the variable pay (Annual Bonus plus LTIP award). LTIPs are not considered an effective means of incentivising
performance. These schemes are not considered to be properly long term and are subject to manipulation due to their discretionary nature. Overall opposition is
recommended.

Vote Cast: Oppose Results: For: 80.1, Abstain: 0.0, Oppose/Withhold: 19.9,

MERCEDES-BENZ GROUP AG AGM - 29-04-2022

3. Approve Discharge of Management Board for Fiscal Year 2021

Standard resolution. 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.

Vote Cast: Oppose Results: For: 74.7, Abstain: 4.7, Oppose/Withhold: 20.6,

4. Approve Discharge of Supervisory Board for Fiscal Year 2021

Standard resolution. 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.
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Vote Cast: Oppose Results: For: 74.5, Abstain: 4.7, Oppose/Withhold: 20.8,

5.1. Ratify KPMG AG as Auditors for Fiscal Year 2022

KPMG proposed. Non-audit fees represented 7.50% of audit fees during the year under review and 10.45% on a three-year aggregate basis. This level of non-audit
fees does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are
concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 86.8, Abstain: 2.5, Oppose/Withhold: 10.7,

ASTRAZENECA PLC AGM - 29-04-2022

5.m. Re-elect Marcus Wallenberg - Non-Executive Director

Non-Executive Director. Not considered independent as the director serves in the Board for more than none years. In addition, Mr. Wallenberg 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. There is sufficient independent representation on
the Board. However, it is noted that Mr. Wallenberg received significant opposition in his re-election on the 2021 Annual General Meeting of 13.77% of the votes and
the company did not disclosed informations as to how address the issue with its shareholders. Therefore, abstention is recommended.

Vote Cast: Oppose Results: For: 80.9, Abstain: 0.4, Oppose/Withhold: 18.8,

12. 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 2021 Annual general Meeting the resolution
received significant opposition of 11.67% of the votes and the company did not disclosed information as to how address the issue with its shareholders. Therefore,
abstention is recommended.

Vote Cast: Oppose Results: For: 87.8, Abstain: 0.4, Oppose/Withhold: 11.8,

HSBC HOLDINGS PLC AGM - 29-04-2022

19. Shareholder Resolution: To Co-operate with the Researchers, and Using the Findings, Irrespective of Outcome, as a Basis for the Bank and Campaign Group to
Discuss and Resolve any Unequal Treatment Identified on Members of the Post 1975 Midland Bank Scheme

Proponent’s argument:Shareholders propose to instruct the directors to co-operate with the researchers, and using the findings, irrespective of outcome, as a basis
for the bank and campaign group to discuss and resolve any unequal treatment identified. "We have commissioned two law schools to complete independent academic
research, with the expectation it will show how an outdated law, unfit for purpose in today’s enlightened society, disparately impacts the very workers, that it was
meant to protect from financial disadvantage. [...] The investigators are reviewing what little relevant literature and case law exists, with a focus upon the equality law
position (i.e. the impact upon certain types of scheme member) and the issue of legitimate expectations (i.e. the fact that scheme members receive less than they
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were expecting). This will develop a theoretical framework with which to interrogate the research questions. It is intended that this will be supported by interviews
with scheme members and a review of the documentation such as communications with scheme members. The investigators will write an academic article addressing
the issue of clawback for submission to peer review and publication in an academic journal. The paper will be drafted during the first year of work, further developed
following academic presentation and review, and then submitted for publication in academic journals. Publication is anticipated during the second year of the project. "
Company’s response: The board recommends a vote against this proposal. "[W]e believe this issue has already been subject to extensive consideration involving
legal advice from leading counsel; consideration and rejection of the Campaign Group’s claim by the EHRC; independent legal advice from the Trustee’s counsel; the
2020 market review and on-going consideration of this issue at three previous AGMs. Consequently, in our view, the Company’s engagement in the proposed research
would only duplicate work that has already been undertaken and concluded. The Campaign Group has a specific concern over how and when Scheme members were
advised of the State Deduction. Such advice is the responsibility of the Scheme Trustee. The Trustee, which is independent of the Company, provided the Campaign
Group with detailed advice in 2017 following an extensive review of the Scheme’s documentation. This evidenced that members were correctly advised of the State
Deduction over several decades and in accordance with the relevant regulations. [...]

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 3.3 billion on an ongoing basis as at 31 December 2021 (as per page 333 of the annual report), including include defined
contribution assets amounting to GBP 3.2 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: 6.0, Abstain: 0.2, Oppose/Withhold: 93.8,

RECORDATI SPA AGM - 29-04-2022

2e. Deliberations Pursuant to Article 2390 of Civil Code Re: Decisions Inherent to Authorization of Board Members to Assume Positions in Competing Companies
With this resolution, the board is seeking authority that members and other executives of the company may participate in boards and/or in the managements of
competing companies . This authority is not sought for defined appointments. As a consequence, if approved, this authority may lead to potential time commitment
concerns. In addition, an excessive number positions within the same company may develop excessive familiarity and trust, which would eventually hinder an effective
independent oversight by directors (while there is already insufficient independent representation on the board). On these grounds, opposition is recommended.

Vote Cast: Oppose Results: For: 65.2, Abstain: 0.0, Oppose/Withhold: 34.7,

ELI LILLY AND COMPANY AGM - 02-05-2022

4. Board Proposal to Declassify the Board
It is considered that staggered elections do not pursue shareholders’ best interest, as they entrench the board against hostile takeovers. In this sense, the Board’s
proposal is welcomed as it will introduce annual election for all directors of the board, which is considered to be best practice.

Vote Cast: For Results: For: 84.7, Abstain: 0.2, Oppose/Withhold: 15.2,
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5. 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: 84.6, Abstain: 0.2, Oppose/Withhold: 15.3,

6. Amend Articles of Incorporation to Allow Shareholders to Amend Bylaws
Approval of amendments to the company’s Articles of Incorporation to give shareholders the ability to amend the company’s bylaws. No significant concerns have been
identified. The proposed amendments are in line with applicable regulation. Support is recommended.

Vote Cast: For Results: For: 85.4, Abstain: 0.1, Oppose/Withhold: 14.4,

7. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument:Legal & General Investment Management America request the Board of Directors adopt as policy (the "Policy"), and amend the bylaws
as necessary, to require henceforth that the Chair of the Board of Directors, whenever possible, be an independent member of the board. The Policy shall apply
prospectively so as not to violate any contractual obligations. If the board determines that a Chair who was independent when selected is no longer independent, the
board shall select a new Chair who satisfies the requirements of the policy within a reasonable amount of time. Compliance with this policy is waived if no independent
director is available and willing to serve as Chair. This policy would be phased in for the next CEO transition. "While the CEO’s insights and communication can and
should be shared with an independently led board, the difference, should the shareholder proposal be implemented, is that those insights will then be subjected to
review and oversight by a board led by an independent chair, rather than by a board led by the same person whose insights are being considered. We believe that Lilly’s
board should adopt best practice governance policies, including having an independent board chair. In 2019 PricewaterhouseCoopers surveyed over 700 directors,
57% of directors who sat on a board with a combined Chair/CEO stated that it was difficult to voice dissent - a 37% higher result than on boards with an independent
Chair. Pharmaceutical companies are particularly in need of effective and unconflicted oversight because of the industry’s high legal and regulatory risks related to
product safety and the industry’s commercial practices. Eli Lilly is not immune to litigation and regulatory attention. Only in 2021, the company has been repeatedly
cited in a US Senate report on significant insulin price increase; the Mississippi Attorney General launched a lawsuit against Lilly, and others, alleging collusion to keep
insulin prices high; and the City of Miami, Florida initiated litigation asserting antitrust and other claims against the company.”

Company’s response: The board recommends a vote against this proposal. "If implemented, the proposal would lock in a mandatory board leadership structure that
eliminates our board’s flexibility to evaluate and adopt what it believes to be the most effective leadership structure for Lilly under the relevant facts and circumstances
at any given point in time. Unlike the proponent, the board believes, whether in the present or after the next CEO transition, that there is no "one-size-fits-all" approach
to board leadership and recognizes that two of its key responsibilities are to evaluate and implement the leadership structure best suited to achieve the company’s
objectives and to promote the long-term interests of its shareholders with due regard for all our stakeholders. In 2021, the board again undertook an assessment of
its leadership structure in the context of our business, long-term strategy and industry environment, and developments in corporate governance, and believes that a
combined chair and CEO, coupled with a strong lead independent director position, continues to be in the best interest of the company and our shareholders. "

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: 34.4, Abstain: 0.3, Oppose/Withhold: 65.3,
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8. Shareholder Resolution: Report on Lobbying Payments and Policy

Proponent’s argument:SEIU Master Trust request the preparation of a report, updated annually, disclosing: 1.Company policies and procedures governing lobbying,
both direct and indirect, and grassroots lobbying communications. 2.Payments by Lilly 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.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.
"Drugmakers spend more to lobby Washington than any other industry. Lilly spent $88,362,000 from 2010 - 2020 on federal lobbying. Lilly lobbies extensively at
the state level where disclosure is uneven or absent, with at least 144 lobbyists in 44 states in 2020 (followthemoney.org). Lilly lobbies abroad, spending between
€700,000-799,000 on lobbying in Europe. Lilly fails to disclose its third-party payments to trade associations and social welfare organizations, or the amounts used
for lobbying, to shareholders. Companies can give unlimited amounts to third party groups that spend millions on lobbying and often undisclosed grassroots activity,
and 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" social welfare groups like the American Action Network. Lilly chairs the board of PhRMA and belongs to the U.S. Chamber
of Commerce, which together have spent over $2.1 billion on lobbying since 1998, and supports social welfare organizations that lobby, like the Alliance for Patient
Access, "which claims to be pro-consumer but consistently advocates against policies to lower drug prices."

Company’s response: The board recommends a vote against this proposal. "Lilly makes extensive disclosures regarding its direct and indirect lobbying expenditures
in its Political Participation Website, proxy materials, the environmental, social and governance ("ESG") page of its website, and through other publicly available
disclosures regarding its political activities. The trade associations through which Lilly conducts its indirect lobbying activities (which are evaluated annually by the
Company’s U.S. government affairs leaders) also publicly disclose their lobbying expenditures. As noted in the bullet points above, in November 2021, Lilly substantially
enhanced its disclosures related to its direct and indirect lobbying activities, including lobbying expenditures. Lilly voluntarily discloses its corporate political contributions
and expenditures on an annual basis on the Political Participation Website. The proposal also requests we disclose our grassroots lobbying communications, however,
Lilly does not engage in grassroots lobbying communications to the general public. The proposal also notes that groups have asked Lilly to cut ties with the American
Legislative Exchange Council ("ALEC"). Lilly is no longer a member of ALEC. 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. "

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: 36.9, Abstain: 0.3, Oppose/Withhold: 62.8,

9. Shareholder Resolution: Publish Third-Party Review of Alignment of Company’s Lobbying Activities with its Public 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 whether Eli Lilly and Company’s lobbying activities (direct and through trade associations) align with Lilly’s public policy position and
public statements, particularly supporting "making medicines more accessible and affordable to patients" and "fairness and transparency in the biopharma industry."
The report should discuss how Lilly addresses the risks presented by any misaligned lobbying and its plans, if any, to mitigate these risks. "Lilly states, "Now more than
ever, it's vitally important that we demonstrate accountability and trustworthiness so we can continue to earn the confidence of patients, healthcare providers and other
customers, as well as society as a whole." However, 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 now the Board Chair
for Pharmaceutical Research and Manufacturers of America ("PhRMA"), which raised nearly $527 million in 2020 and spent roughly $506 million, including donating
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millions to numerous other organizations for use in opposing congressional drug pricing reform efforts. PhRMA also sits on the board of the American Legislative
Exchange Council, which has actively opposed H.R. 3 and its moderate counterpart S. 2534 (both 116th Congress) - bills to lower the costs of pharmaceuticals. Lilly is
the fourth largest lobbying spender ($166.2M) and the third highest campaign contributor ($13.3M) between 1999 and 2018. Lilly was among several pharmaceutical
companies that gave $1.6M to lawmakers in the first half of 2021, targeting legislators who were likely to oppose drug pricing reforms in the Build Back Better Act."
Company’s response: The board recommends a vote against this proposal." Lilly makes extensive disclosures regarding its lobbying activities in the political
participation page of its website (the "Political Participation Website"), proxy materials, the environmental, social and governance ("ESG") page of its website, and
through other publicly available disclosures regarding its political activities. As noted in the bullet points above, in November 2021, Lilly substantially enhanced its
disclosures related to its lobbying activities. In addition, Lilly voluntarily discloses its corporate political contributions on an annual basis. In addition to the public
disclosures of lobbying expenditures by trade associations through which Lilly conducts its indirect lobbying 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 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. "

PIRC analysis:lIt 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: 33.9, Abstain: 0.3, Oppose/Withhold: 65.8,

12. Shareholder Resolution: Report on Board Oversight of Risks Related to Anticompetitive Pricing Strategies

Proponent’s argument:Trinity Health ask the board of directors to report to shareholders on how it oversees risks related to anticompetitive practices, including
whether the full board or board committee has oversight responsibility, whether and how consideration of such risks is incorporated into board deliberations regarding
strategy, and the board’s role in Eli Lilly’ s public policy activities related to such risks. The report should be prepared at reasonable expense and should omit confidential
or proprietary information, as well as information about existing litigation and claims of which Eli Lilly has notice. "The anticompetitive practices of companies within
the pharmaceutical supply chain, including insulin manufacturers such as Eli Lilly, are receiving increasing scrutiny from the public, regulators, and enforcers. The
criticism of Eli Lilly has focused on the company’s insulin pricing strategy, which has resulted in massive price hikes for everyday consumers. In response, regulators
and legislators have increasingly focused on the pricing strategies of insulin manufacturers. In early 2021, the Senate Finance Committee issued a Staff Report on
the rising cost of insulin, noting that Eli Lilly’s Humalog 50-50 Kwikpen had seen a 64% price increase between 2013 and 2017, and that insulin manufacturers had
"aggressively raised the [wholesale acquisition cost] of their insulin products absent significant advances in the efficacy of the drugs." "

Company’s response: The board has recommended a vote against this proposal. "We already disclose to shareholders the mechanisms by which the board oversees
such risks in this proxy statement and in our committee charters, which we make publicly available on our website. This proxy statement includes extensive information
about how our independent directors are deeply engaged in key matters important to Lilly and our stakeholders, including oversight over the company’s approach to
drug pricing and access. For example, the full board oversees the state of our compliance program and reviews key enterprise-level risks, and the Audit Committee
oversees enterprise risk management processes and procedures. The Audit Committee charter charges the Audit Committee with monitoring legal and regulatory
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requirements, Lilly’s compliance with legal and regulatory requirements and processes and procedures to identify and mitigate enterprise-level risks. The Ethics and
Compliance Committee charter charges the Ethics and Compliance Committee with reviewing, identifying and, when appropriate, bringing to the board’s attention legal
and regulatory trends and issues. The Ethics and Compliance Committee meets at least four times a year, including semi-annual private sessions with the company’s
chief ethics and compliance officer, general auditor, and senior vice president, global quality. On an annual basis, the full board reviews the company’s overall state
of compliance and the Ethics and Compliance Committee receives an update on compliance at each meeting. In addition, the Audit Committee and the Ethics and
Compliance Committee meet jointly at least annually to review significant legal or regulatory compliance exposure and material reports or inquiries from regulators. "
PIRC analysis: Discussions relating to potential anti-competitive practices derived from concentrated markets, and wider competition-related ESG concerns such as
tax avoidance and monopsony power, indicate increased likelihood of regulatory intervention. In the UK, the Competition and Markets Authority (CMA) has indicated
concern that the economic impact of the COVID-19 pandemic may contribute to greater market concentration, referred to market concentration as being a concern with
platform businesses and, in April 2021, it launched a Digital Markets Unit. The European Union is also exploring greater regulatory intervention in relation to digital
businesses, while President Biden has nominated Lina Khan, an advocate of stronger anti-trust enforcement, to the Federal Trade Commission. These developments
suggest that pressure for greater political and regulatory intervention will increase. Competition issues are also gaining momentum within Responsible Investment, as
some players recognise the need for change: a survey of ESG influencers in the investment industry carried out by think tank Preventable Surprises in 2020 found two
thirds agreeing that industry concentration needed tackling even it led to lower profitability. Clearly greater regulatory intervention has the potential to be a financially
material issue for investors to consider. While the proposal addresses key issues for the short- and medium-term of the company, the board’s response fails to make a
case as of why this proposal be counter-productive. Support is recommended.

Vote Cast: For Results: For: 22.5, Abstain: 1.1, Oppose/Withhold: 76.4,

SANOFI AGM - 03-05-2022

0O.6. Re-Elect Patrick Kron - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 77.4, Abstain: 0.2, Oppose/Withhold: 22.4,

0O.16. Approve Remuneration Policy of 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: 88.2, Abstain: 0.9, Oppose/Withhold: 10.9,

AMERICAN EXPRESS COMPANY AGM - 03-05-2022

4. 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
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that 2 separate people hold the office of the Chairman and the office of the CEO as follows: Selection of the Chairman of the Board The Board requires the separation
of the offices of the Chairman of the Board and the Chief Executive Officer. 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. The Chairman shall not be a former CEO of the company. This policy could be phased in when there is a contract renewal for our current CEO or for
the next CEO transition. " Our Lead Director from 2018 to 2021, Mr. Ronald Williams, with 15-years long tenure, violated an important attribute of a Lead Director
-independence. As director tenure goes up director independence goes down. An independent Chairman would be free of CEO duties and have more time to focus
on improving succession planning for the American Express Board. For instanced a new director, Mr. Thomas Baltimore, received the most negative votes at our
2021 annual meeting. Mr. Baltimore received up to 40 times the negative votes of other AXP directors. 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 recommends a vote against this proposal. "In evaluating the Company’s leadership structure, the Board has identified various
advantages to combining the Chairman and CEO roles. First, combining the roles allows the Company the ability to communicate to shareholders and other
stakeholders with a single and consistent voice. This structure avoids potential duplication of leadership, which can impair decision-making and create internal
confusion. In addition, we believe superior knowledge of our highly regulated and complex business by a CEO who also serves as Chairman results in more efficient
Board functioning and leadership, as well as more focused and tailored Board meeting agendas. The Company’s strong operational and stock price performance under
Mr. Squeri’s leadership underscores these benefits, as the Company has significantly outperformed its performance peers both in terms of stock price and return on
equity(2) during his tenure."

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: 22.2, Abstain: 0.2, Oppose/Withhold: 77.6,

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

Vote Cast: For Results: For: 79.5, Abstain: 0.1, Oppose/Withhold: 20.4,

BRISTOL-MYERS SQUIBB COMPANY AGM - 03-05-2022

4. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument:Kenneth Steiner 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 shareowner meeting. This includes that each shareholder shall have an equal right per
share to formally participate in the calling for a special shareholder meeting. "It is important to adopt this proposal to make up for our complete lack of a shareholder right
to act by written consent. Many companies provide for both a shareholder right to call a special shareholder meeting and a shareholder right to act by written consent.
[...] Our bylaws give no assurance that any engagement with shareholders will continue. A more reasonable shareholder right to call for a special shareholder meeting
will help ensure that management engages with shareholders in good faith because shareholders will have a viable Plan B as an alternative. A more reasonable right
to call a special meeting might make for more of an incentive for 2 of our directors to perform better compared to 2021 since a special meeting can elect a new director:"
Company’s response: The board recommends a vote against this proposal. "Holding a special meeting costs money and demands significant attention from the
Board and senior management. In addition, it creates a disruption to the Company’s normal business operations. As such, the calling of a special meeting should not
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be an ordinary process; and a special shareholder meeting should only be convened to discuss extraordinary events when fiduciary, strategic or similar considerations
dictate the matter be addressed prior to the next annual meeting. The 15% threshold establishes the appropriate balance between meaningful accountability and
mitigation of risk that may be presented by a lower threshold, including significant costs, Board and management distraction and waste of corporate resources.”

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: 34.3, Abstain: 0.4, Oppose/Withhold: 65.2,

5. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument:Mercy Investment Services request the Board of Directors adopt as policy, and amend the bylaws as necessary, to require henceforth that the
Chair of the Board of Directors, whenever possible, be an independent member of the Board. This independence policy shall apply prospectively so as not to violate
any contractual obligations. If the Board determines that a Chair who was independent when selected is no longer independent, the Board shall select a new Chair
who satisfies the requirements of the policy within a reasonable amount of time. Compliance with this policy is waived if no independent director is available and willing
to serve as Chair. This policy would be phased in for the next CEO transition "Pharmaceutical companies are particularly in need of effective and unconflicted oversight
because of the industry’s high legal and regulatory risks related to product safety and the industry’s commercial practices. Bristol-Myers Squibb is not immune to
litigation and regulatory attention.[...] The risk of lawsuits, sustained public controversy and regulatory intervention, whether ultimately found to be justified or not, are
strong arguments for the need for continuous, effective and unconflicted board oversight of corporate management. "

Company’s response: The board recommends a vote against this proposal: "the Company’s independent directors have determined that having Dr. Caforio fill a
combined role, complemented by a strong Lead Independent Director, strikes the appropriate balance between consistent leadership, effective oversight and focused
accountability. Having one individual serve in both roles positions Dr. Caforio to effectively drive future strategy and decision-making for the Company and ensures
that the Company presents its message and strategy to all stakeholders with a unified voice. Dr. Caforio not only has extensive industry experience but also deep
institutional knowledge of the Company. His breadth of knowledge and deep understanding of our evolving industry, accumulated over more than 30 years, reinforces
the Board’s belief that having the Chief Executive Officer serve as Board Chair is highly advantageous for the Company at this time."

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: 44.6, Abstain: 0.5, Oppose/Withhold: 54.9,

ALLIANZ SE AGM - 04-05-2022

6. 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: 86.7, Abstain: 0.0, Oppose/Withhold: 13.3,
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7.4. Elect Michael Diekmann - Chair (Non Executive)
Non-Executive Director. Not considered independent as he served as the Chairman of the Management Board of the Company from 2003 to 2015. There is sufficient
independent representation on the Board.

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

8. Issue Shares with Pre-emption Rights and for Cash
The Board seeks the authority to issue shares with and without pre-emptive rights. The authority is within recommended limits. Support is recommended.

Vote Cast: For Results: For: 84.6, Abstain: 0.0, Oppose/Withhold: 15.4,

PEPSICO INC. AGM - 04-05-2022

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 CEQO. "A CEO serving as Chair can result in excessive management influence on the Board
and weaker oversight of management. The CEO gets comfortable with being his own boss. 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. 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 the lead director can simply rubber-stamp it. The lack of an independent Board Chairman is an unfortunate way to discourage new outside
ideas and an unfortunate way to encourage the CEQO to pursue pet projects that would not stand up to effective oversight. Plus PepsiCo shareholders are restricted in
bringing new ideas to management in a manner that has traction because shareholders have no right to act by written consent.”

Company’s response: The board proposed a vote against this resolution. "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 2021 Spencer Stuart Board Index notes that only 37% of S&P 500 companies have a
truly independent chair, i.e., one that meets the NYSE or Nasdaq 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: 30.8, Abstain: 0.9, Oppose/Withhold: 68.3,
5. Shareholder Resolution: Report on Global Public Policy and Political Influence

Proponent’s argument:Harrington Investments, Inc. requested that 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
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or electioneering, lobbying, scientific advocacy, and charitable donations for the preceding year. "PepsiCo scores low with regards to international disclosures of
corporate political activities, according to a recently published transparency index. In March 2021, Vanguard cautioned that "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". In January 2021, our company announced it was "suspending all political contributions while conducting a full review to ensure they
align with our company’s values and our shared vision going forward"5. The announcement raised serious concerns for investors regarding our company’s corporate
political activity both in the U.S. and internationally. As a truly global corporation, PepsiCo operates in over 200 countries and territories6, with approximately 291,000
global employees. In 2020, 42 percent of PepsiCo operating profits came from outside the U.S.8 While our Company discloses fragmentary information relating to U.S.
political activities, spending to influence and engage on public policy outside of the U.S. is even more poorly disclosed."

Company’s response: The board recommends a vote against this proposal. "We regularly engage with global stakeholders, including government officials, to raise
our concerns around or support regulatory proposals designed to ensure an equal playing field for our global operations or facilitate our Company’s goals, such as in
the area of environmental sustainability. Over the years, we have worked closely with external stakeholders to design a leading system of transparency on political
engagement in the U.S., which also takes into account our international operations, as reflected through our comprehensive publicly available reporting and disclosures
on our website. Our practices and policies, as detailed below, reflect our efforts to provide clear, consistent, transparent and meaningful safeguards around PepsiCo’s
role in engaging in public policy dialogues: We have not and do not plan to make political contributions to candidates outside of the U.S. Although no international
political contributions are currently planned, we have publicly stated on our website that we would disclose any international contributions paid, along with all our U.S.
contributions, to ensure transparency. Additionally, PepsiCo does not directly sponsor communications supporting or opposing candidates or political parties."

PIRC analysis: 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. 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: 17.4, Abstain: 1.1, Oppose/Withhold: 81.5,

6. Shareholder Resolution: Report on Public Health Costs of Food and Beverages Products

Proponent’s argument:The Shareholder Commons asked that the board commission and publish a report on (1) the link between the public-health costs created
by PepsiCo’s food and beverage business and PepsiCo’s prioritization of enterprise risk and (2) the manner in which such costs affect the market returns available
to its diversified shareholders. "It appears PepsiCo only addresses nutrition when that pursuit optimizes its internal financial return. In describing its approach to
nutrition-related risk, PepsiCo says it "leverage[s] an integrated enterprise risk management framework." This prioritization of risks to the enterprise, rather than risks
to public health, means that PepsiCo only addresses nutritional issues that threaten its ability to generate profits. The Company does not prioritize risks to the global
community, so that PepsiCo can continue to profit from conduct that threatens public health so long as it does not create risk for the company itself. But a gain in
Company profit that comes at the expense of public health is a bad trade for most PepsiCo shareholders, who are diversified and rely on broad economic growth to
achieve their financial objectives. A Company strategy that increases its own financial returns but threatens global GDP is counter to the interests of most PepsiCo
shareholders: the potential drag on GDP created by public-health costs will directly reduce diversified portfolio returns over the long term. This proposal asks the
Board to commission a report that analyzes the trade-offs PepsiCo makes by prioritizing enterprise risk over risks to public health and the global economy from the
perspective of its largely diversified shareholders, whose investment portfolios may be at grave risk from public-health threats."

Company’s response: The board recommended a vote against this proposal. "It is not practicable to extrapolate PepsiCo’s impact from all other factors that contribute
to public health, and therefore the reporting called for in this proposal is neither practicable nor a good use of Company resources. There are numerous factors
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that contribute to obesity, and we believe it is not feasible to accurately quantify external public health costs for specific food and beverage products or categories in
isolation. The World Health Organization (WHO) assessment referenced in this proposal is based on a 2014 McKinsey Global Institute report that states obesity is
impacted by numerous health, socio-economic and lifestyle factors, of which diet is just one of many important factors. In fact, the report considers 74 interventions
across 18 different areas that have the highest likelihood of impacting obesity rates. [...] It is our belief that existing research and analysis have effectively identified the
multitude of factors that contribute to obesity and their collective public health costs, and that the time, money and people resources that would be required to produce
the proposed report would be better spent on our significant existing efforts to mitigate those factors."

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
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: 13.5, Abstain: 2.0, Oppose/Withhold: 84.6,

STANDARD CHARTERED PLC AGM - 04-05-2022

3. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is in line with the workforce. The CEQ’s salary is in the median of the
Company’s comparator group. The changes in CEO pay over the last five years are not considered in line with the Company’s TSR performance over the same period.
The CEO’s Annual award is equivalent to 97.7% of salary and the LTIP vested was 57.2% of the salary. The total variable remuneration rewarded to the CEO in the
year under is not excessive at 154.9%. Finally, the ratio of CEO to average employee pay is considered excessive at 53:1. A ratio of 20:1 will be consider 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: 66.7, Abstain: 9.0, Oppose/Withhold: 24.4,

4. Approve Remuneration Policy

Changes Proposed: i) For new executive directors pension will be based on the cash element of salary only, ii) The maximum pension is being reduced from 20% to
10% of the salary, iii) Annual Bonus: Maximum opportunity increase from 80% of fixed pay to 88% of salary, iv) LTIP award: Maximum opportunity increase from 120%
of fixed pay to 132% of salary. It is noted that the changes on the maximum opportunity for the Annual Bonus and the LTIP award is the result of the change in the
basis for calculation of variable remuneration (annual incentives and LTIP awards) from a percentage of fixed pay (salary and pension) to a percentage of salary only.

The maximum value of an annual incentive award granted to any executive director cannot exceed 88 per cent of that executive director’s fixed pay. Under regulations,
the proportion of variable remuneration that is deferred must be no less than 60 per cent which is to vest pro-rata over years three to seven after award. The performance
metrics are not operating interdependently, such that vesting under the incentive plan is only possible where all threshold targets are met. The performance period for
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the LTIP is three years however under the remuneration regulations, deferred remuneration vests no faster than pro rata over years three to seven after award. The
Company is not party to any significant agreements that would take effect, alter or terminate following a change of control of the Company. The Company does not
have agreements with any director or employee that would provide compensation for loss of office or employment resulting from a takeover, except that provisions of
the Company’s share schemes and plans may cause options and awards granted to employees under such schemes and plans to vest on a takeover.

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: 66.1, Abstain: 4.0, Oppose/Withhold: 29.9,

17. Re-elect Jasmine Whitbread - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 85.5, Abstain: 0.0, Oppose/Withhold: 14.5,

31. Approve Net Zero Pathway

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.

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 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 ftrillion 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.

Vote Cast: Oppose Results: For: 82.9, Abstain: 0.2, Oppose/Withhold: 17.0,

32. Shareholder Resolution: Commitment to no Longer Provide Financing to Fossil Fuel Activities and Report on the Progress

Proponent’s argument:Shareholders proposed that the company: 1. Set, disclose and implement a strategy to manage its Fossil Fuel exposure in accordance with
a scenario in which global emissions reach net zero by 2050, including: a. A commitment to no longer provide Financing where proceeds would be used for new or
expanded Fossil Fuel projects; and b. Short-, medium-, and long-term targets to reduce fossil fuel exposure consistent with the goal of net zero by 2050, avoiding
overreliance on negative emissions technologies. 2. Report annually on progress under that strategy, starting from 2022, including a summary of the framework,
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methodology, timescales and core assumptions used, omitting commercially confidential or competitively sensitive information, and at reasonable cost.

Company’s response: The board recommended a vote against this proposal. "By the end of 2022, we expect all clients in the power generation, mining and metals,
and O&G sectors to have a strategy to transition their business in line with the goals of the Paris Agreement. This will form a critical role in identifying clients needing
the greatest support with transition finance, whilst allowing us to manage climate risks and support our due diligence. Through this work, we aim to support our clients
in delivering a just transition. We have applied absolute financed emissions targets to key activities in the coal value chain, recognising the need for a phase out of all
thermal-coal-related activities and the growing availability of alternatives to coal, such as renewables. It is not yet feasible to do so for a wider range of activities, such
as O&G. Under the International Energy Agency’s (IEA) NZE 2050 scenario, gas plays a growing role in our markets as a transition fuel. We want to be able to support
this, and to provide much-needed capital to clients in high-emitting sectors to enable their transition to lower carbon business models. Setting absolute emissions
targets at this point would limit our ability to provide that capital and to support clients. As set out in our net zero whitepaper, we intend to shift to absolute emissions
reduction targets for the O&G sector over time."

PIRC analysis:

PIRC analysis: 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 entreprises. A report published in May 2021 "Banking on Climate Chaos"
calculates that the world’s biggest 60 banks have provided USD 3.8 trillion 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. 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: 11.7, Abstain: 0.4, Oppose/Withhold: 87.9,

BARCLAYS PLC AGM - 04-05-2022

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The highest paid director for the FY2021 was Mr. Morzaria the Group Finance Director.
The salary of the highest paid director increased by 2% for the year under review and is in line with the workforce, which increased by 7%. The highest paid director
salary is in the upper quartile of the competitor group which raises concerns for potential excessiveness. The changes in the highest Director pay over the last five
years are not considered in line with the changes in TSR performance over the same period. Total variable pay for the year under review was not excessive, amounting
to 199.5% ( Annual Bonus: 86.9% & LTIP: 112.6%)of salary. The ratio of the highest pay Director compared to average employee pay is not acceptable at 61:1. 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
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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: 88.9, Abstain: 0.1, Oppose/Withhold: 11.0,

26. Approve Barclays’ Climate Strategy, Targets and Progress 2022

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.

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 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 ftrillion 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.

Vote Cast: Oppose Results: For: 80.0, Abstain: 1.0, Oppose/Withhold: 19.0,

TEN ENTERTAINMENT GROUP PLC AGM - 04-05-2022

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. The CEOQ salary is in the median of the
competitor group. The balance of CEQO realised pay with financial performance is not considered acceptable as the change in CEO total pay over four years is not
commensurate with the change in TSR over the same period. Total variable pay for the year under review is not considered excessive at approximately 112.6% (Annual
Bonus: 90% & MCIP: 22.6%) of salary. Furthermore, the CEO to average employee pay ratio currently stands at 53:1, 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
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: 83.1, Abstain: 0.0, Oppose/Withhold: 16.9,
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4. Re-elect Graham Blackwell - Chief Executive
Chief Executive. Acceptable service contract provisions. It is noted that Mr. Blackwell in the 2021 Annual General Meeting received significant opposition of 10.91% of
the votes and the company did not disclosed information as to how address the issue with its shareholders. Therefore abstention is recommended.

Vote Cast: Abstain Results: For: 87.4, Abstain: 1.7, Oppose/Withhold: 10.9,

5. Re-elect Antony Smith - Executive Director
Executive Director. Acceptable service contract provisions. It is note that Mr. Smith in the in the 2021 Annual General Meeting received significant opposition of 10.91%
of the votes and the company did not disclosed information as to how address the issue with its shareholders. Therefore abstention is recommended.

Vote Cast: Abstain Results: For: 87.4, Abstain: 1.7, Oppose/Withhold: 10.9,

7. 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. However, Mr. Mills in the 2021 Annual General Meeting received significant opposition of 16.14% of the votes and the company did not
disclosed information as to how address the issue with its shareholders. Therefore abstention is recommended.

Vote Cast: Abstain Results: For: 71.7, Abstain: 5.5, Oppose/Withhold: 22.8,

8. Re-elect Julie Sneddon - Senior Independent Director

Senior Independent Director. Considered independent. In addition Ms. Sneddon is the Designated non-executive director for 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.

Overall, support is recommended.

Vote Cast: For Results: For: 86.1, Abstain: 0.0, Oppose/Withhold: 13.9,

11. 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: 88.7, Abstain: 0.0, Oppose/Withhold: 11.3,
12. 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 2021 Annual General
Meeting the proposed resolution received significant opposition of 12.56% of the votes and the company did not disclosed information as to how address the issue with
its shareholders. Therefore, abstention is recommended.

Vote Cast: Abstain Results: For: 87.0, Abstain: 1.7, Oppose/Withhold: 11.3,
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OCADO GROUP PLC AGM - 04-05-2022

2. Approve Remuneration Policy

Changes proposed: i) The post-cessation shareholding requirement will be increased so that Executive Directors are required to hold the lower of their actual
shareholding or 100% of their minimum shareholding requirement for 24 months (increased from 12 months), ii) Extension of the Value Creation Plan: The 2022
Policy, therefore, includes an extension to the term of the VCP for an additional three years, to 2027, with no change to the core design and mechanics of the plan.
In addition, the size of the "pool" is proposed to increase from 2.75% to 3.25% of the value created above the 10% p.a. hurdle growth rate from 2022 onwards (with
nothing earned for growth below the hurdle), iii) Inclusion of ESG as part of the vesting consideration criteria for the VCP and iv) Updating the Company’s current
Recruitment Policy to remove Remuneration Committee discretion to go outside of the Remuneration Policy and include any other remuneration component or award
in the remuneration package which it considers to be appropriate to recruit an individual.

Maximum pension contributions are considered acceptable at 7% of base salary. The maximum potential for awards exceeds 200% of base salary with the AIP alone, it
is not possible to measure the total maximum potential of variable remuneration as the CEO’s salary will change annually and the annual cap of the VCP value vesting
is £20 million rather than a percentage of salary. It is welcomed that 50% of the AIP will be deferred over three years and this is considered acceptable. The VCP
award has a performance period of five years which is in line with best practice. 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). 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: 70.7, Abstain: 0.0, Oppose/Withhold: 29.3,

20. Amend Value Creation Plan

It is proposed to amend the Value Creation Plan of the company. Under the amended Plan rules, performance will be measured in respect of a performance period:
A) in respect of the initial rights granted before the Plan Extension (unless (B) applies), the period beginning on Shareholder Approval and ending at the end of the
2024 financial year, B) in respect of rights granted before the Plan Extension where participants agree to the Plan Extension, the period beginning on Shareholder
Approval and ending at the end of the 2027 financial year and C) in respect of any new participants joining the Plan on or after the Plan Extension, the period to be
determined by the Remuneration Committee at the time the participant is invited to join the Plan. In addition, under the Plan, the Remuneration Committee may grant
any employee of the Company’s group a right to receive a proportion of the Company’s TSR above a threshold rate. The Threshold Rate is 10% compound annual
growth in TSR for all employees currently participating in the Plan. The total number of Shares over which Awards may be granted will be increased from 2.75% to
3.25% of the Company’s issued ordinary share capital from time to time. This will allow the Plan, at the discretion of the Remuneration Committee, to be offered to a
wider range of participants and to be used to attract and recruit top talent.

LTIP schemes are not considered an effective means of incentivising performance and are inherently flawed. There is the risk that they are rewarding volatility rather
than the performance of the company. They are acting 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: 71.3, Abstain: 0.0, Oppose/Withhold: 28.7,
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ARCELORMITTAL SA AGM - 04-05-2022

5. 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: 87.8, Abstain: 2.0, Oppose/Withhold: 10.2,

7. Discharge the Board

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
there are no directors up for election at this meeting, who could be held accountable for the Company’s sustainability programme, and the financial statements are not
submitted to vote, opposition is recommended on the discharge.

Vote Cast: Oppose Results: For: 89.1, Abstain: 0.4, Oppose/Withhold: 10.5,

GSK PLC AGM - 04-05-2022

3. Approve Remuneration Policy

Policy Rating: ADC Overall disclosure is adequate. Pension contributions and entitlements are not considered excessive. Performance conditions for the annual
bonus do not operate interdependently. The portion of the annual bonus that is subject to share deferral and the deferral period are considered to be adequate. The
performance conditions for the PSP do not operate independently. Performance period of the PSP is not considered sufficient, though an additional two-year holding
period is welcomed. At 900% of salary total potential variable pay is considered highly excessive. The shareholding requirements set for Executives are adequate,
though no time period is set. For recruitment purposes, the Committee reserves the flexibility to set the incentive limit for a new Executive Director at up to an additional
50% of the existing limits. This would allow to grant a new appointed director with an additional 400% of salary. Such an additional payment can be considered as a
"Golden Hello" and raises concerns. With respect to termination payments, the Committee may exercise upside discretion to dis-apply time pro-rating on share awards,
which is considered inappropriate.

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: 61.5, Abstain: 0.4, Oppose/Withhold: 38.1,
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HOLCIM LTD AGM - 04-05-2022

4.1.6. Elect Patrick Kron - Non-Executive Director
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.

Vote Cast: Oppose Results: For: 83.5, Abstain: 0.3, Oppose/Withhold: 16.2,

4.1.8. Elect Claudia Sender Ramirez - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 78.0, Abstain: 0.5, Oppose/Withhold: 21.6,

4.1.9. Elect Hanne Birgitte Breinbjerg Serensen - 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: 81.7, Abstain: 0.4, Oppose/Withhold: 17.9,

4.3.1. Elect Claudia Sender Ramirez as a member of the Remuneration Committee
Independent Non-Executive Director, candidate to the Remuneration Committee on this resolution. Support is recommended.

Vote Cast: For Results: For: 77.4, Abstain: 0.5, Oppose/Withhold: 22.0,

4.3.2. Elect Hanne Birgitte Breinbjerg Sarensen as a member of the Remuneration Committee
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: 81.4, Abstain: 0.7, Oppose/Withhold: 17.9,

PHILIP MORRIS INTERNATIONAL INC. AGM - 04-05-2022

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:
ACB. Based on this rating, abstention is recommended.

Vote Cast: Abstain Results: For: 69.7, Abstain: 0.5, Oppose/Withhold: 29.9,
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5. Shareholder Resolution: to phase out all production of PMI’s health-hazardous and addictive products by 2025.

Proponent’s argument:Trinity Health, together with co-filers Common Spirit Health, Sisters of St. Dominic of Caldwell, Sisters of Charity of Saint Elizabeth, Sisters
of Saint Joseph of Carondelet, The Sisters of St. Francis of Philadelphia requested the Board of Directors initiate steps to phase out all production of PMI’s
health-hazardous and addictive products by 2025. "In 2016, Philip Morris International ("PMI") stated a commitment ‘to deliver a smoke-free future’, and that it is
"actively accelerating the decline of cigarette smoking beyond what can be achieved by traditional tobacco control measures alone." PMI states on its website that
"smoking is harmful. Cigarette smoking causes diseases and is addictive." PMI sells the world’s best-selling cigarette brand in Marlboro and sold over 620 billion
cigarettes worldwide in 2020-many in low- and middle-income countries where 80 percent of the world’s smokers live. In July 2021, PMI said that it will stop selling
cigarettes in the United Kingdom within the next decade. In August 2021 PMI CEO Jacek Olzcak told the London Daily Mail that he had discussed selling PMI’s
Marlboro business "but decided to keep the business to help finance its growth in ‘wellness’ products." In September 2021, PMI acquired Vectura Group Plc at a cost
of $1.9 billion. Vectura Group is a U.K.-based manufacturer of respiratory therapy devises such as inhalers and nebulizers that help people with asthma and lung
diseases to breathe. When PMI announced in July 2021 its intention to acquire Vectura, the presidents of the American Lung Association and American Thoracic
Association issued a joint statement which said in part: "We are deeply concerned that PMI will use the inhalation services technologies developed by Vectura to make
their tobacco products more addictive." "

Company’s response: The board recommends a vote against this proposal. "The transformation from cigarettes to RRPs will take time and the speed of the
transformation depends in part upon several factors outside our control. Governments, in particular, can significantly help accelerate the end of smoking by ensuring
that adult smokers have accurate information about smoke-free products, that only scientifically substantiated products are commercialized, and that risk-proportionate
regulation and taxation provide appropriate incentives to encourage smokers who would otherwise continue to smoke and manufacturers to switch from cigarettes to
better, scientifically substantiated alternatives. The timeline for these standards remains difficult to predict, and their details should significantly inform the manner in
which we execute against our vision for a smoke-free future. [...] Unilaterally stopping selling cigarettes without coordinated regulatory frameworks that apply to all
industry participants will just force adult consumers of our cigarettes to move to competitive products and/or to illicit trade. This is neither serves the interests of our
shareholders nor public health. "

PIRC analysis: The proposal does not ask the company to consult with public health experts to assess the level of risk of maintaining violating human rights and civil
liberties represented by its product being used by any customer, and the extent to which said product contributes negatively to publish health. Rather, the proposal
recommends that sales of products with potential health consequences, however seemingly maintaining an approach that will allow the board some discretion and
flexibility. The fact that the company has declared that change will take time or has identified alternative regulatory factors does not clarify why the proposal be
counter-productive or would not deserve closer examination or stakeholder dialogue. A vote for the proposal is recommended.

Vote Cast: For Results: For: 1.4, Abstain: 1.8, Oppose/Withhold: 96.7,

1b. Elect Michael Combes - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 88.3, Abstain: 0.3, Oppose/Withhold: 11.5,

EASTMAN CHEMICAL COMPANY AGM - 05-05-2022

4. Shareholder Resolution: Reduce Ownership Threshold for Shareholders to Call Special Meeting
Proponent’s argument:John Chevedden ask 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. "Our high stock ownership threshold to call for a special meeting
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needs improvement. Although it theoretically takes 25% of all shares to call for a special shareholder meeting, this translates into 33% of the Eastman Chemical shares
that typically vote at the annual meeting. It would be hopeless to think that the shares that do not have the time to vote at the annual meeting would have the time
to take the special steps to call for a special shareholder meeting. Plus the 33% of shares could represent 40% of shares that did the paperwork for calling a special
shareholder meeting but made a small paperwork error which is easy to do. It is also important to adopt this proposal to make up for our complete lack of a shareholder
right to act by written consent. Many companies provide for both a shareholder right to call a special shareholder meeting and a shareholder right to act by written
consent. Eastman Chemical shareholders gave 48%-support to a shareholder right to act by written consent at the 2021 annual meeting.."

Company’s response: The board recommends a vote against this proposal. "Given the demographics of our stockholders, reducing the ownership threshold to 10%
could enable a small minority of stockholders (or even a single stockholder) to trigger the expense and distraction of a special meeting to pursue narrow short-term
interests that are not widely viewed among our stockholder base as requiring immediate attention or that are not aligned with the long-term interests of the Company
or our stockholders generally. Our current threshold of 25% can be met by as few as four of our stockholders acting together, whereas the proposed 10% threshold
could be met by just one stockholder acting alone, meaning a single stockholder could use the special meeting mechanism to pursue its own narrow agenda."

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: 41.2, Abstain: 0.3, Oppose/Withhold: 58.5,

MONDI PLC AGM - 05-05-2022

15. 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: 0.2, Oppose/Withhold: 12.6,

17. 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: 0.2, Oppose/Withhold: 11.9,

NEXI SPA AGM - 05-05-2022

5a. Approve Remuneration Policy

It is proposed to approve the remuneration policy. 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 fully 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.
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Vote Cast: Oppose Results: For: 89.1, Abstain: 0.2, Oppose/Withhold: 10.8,

6. Approve Long Term Incentive Plan

The Board proposes the approval of a new executive incentive plan. Under the plan, participants will be allotted shares or rights to shares. 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. There are also
concerns with criteria such as relative TSR, which may allow payout without overperformance in absolute terms and as such hardly incentivising.

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: 89.8, Abstain: 0.1, Oppose/Withhold: 10.1,

E.1. Authorize Board to Increase Capital to Service Long Term Incentive Plan
It is proposed to increase the share capital by issuing new shares to the service of the incentive plan proposed at this meeting: thus, opposition is recommended based
on the concerns identified on the proposed incentive plan.

Vote Cast: Oppose Results: For: 89.8, Abstain: 0.1, Oppose/Withhold: 10.1,

MORGAN ADVANCED MATERIALS PLC AGM - 05-05-2022

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: 89.5, Abstain: 0.0, Oppose/Withhold: 10.5,

INDIVIOR PLC AGM - 05-05-2022

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is in the median of the competitor group. The balance of CEO realised pay
with financial performance is not considered acceptable as the change in CEO total pay over the last five years is not aligned to the change in TSR over the same
period. The variable remuneration for the FY 2021 was 549% of base salary (177% Annual Bonus and 372% LTIP). The pay ratio between CEO and the average
employee is considered acceptable at 11:1. Rating: AC

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: 89.0, Abstain: 0.1, Oppose/Withhold: 10.9,

IMI PLC AGM - 05-05-2022

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, however, the CEO salary is in the upper
quartile of the competitor group which raises concerns over potential excessiveness. Changes in CEO pay over the last five years are not considered to be in line with
Company’s financial performance over the same period. Variable remuneration paid to Mr. Roy Twite in the year under review amounts to 429.81% of base salary
which is excessive. The CEO pay ratio compared to the average employee is considered excessive at 48:1. Rating: AD

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: 88.7, Abstain: 0.2, Oppose/Withhold: 11.1,

BAE SYSTEMS PLC AGM - 05-05-2022

21. 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,

SCHNEIDER ELECTRIC SE AGM - 05-05-2022

8. Approve Compensation of Jean-Pascal Tricoire, Chairman and CEO

It is proposed to approve the remuneration paid or due to Jean-Pascal Tricoire with an advisory 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
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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: 84.1, Abstain: 0.1, Oppose/Withhold: 15.8,

9. Approve Remuneration Policy of Chairman and CEO

It is proposed to approve the remuneration policy. 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. In addition, the Company has not fully disclosed quantified targets for all performance criteria
for 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: 89.7, Abstain: 0.1, Oppose/Withhold: 10.2,

RATHBONES GROUP PLC AGM - 05-05-2022

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEOQ 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 1.9%. 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 114.9% of salary. The ratio of CEO to average employee pay has been estimated and is found acceptable at 12:1.
Changes in CEO pay over the last five years are considered in line with Company’s financial performance over the same period.

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: 88.9, Abstain: 0.0, Oppose/Withhold: 11.1,

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: 88.6, Abstain: 0.2, Oppose/Withhold: 11.3,
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
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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: 86.4, Abstain: 0.2, Oppose/Withhold: 13.4,

DTE ENERGY COMPANY AGM - 05-05-2022

4. 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. "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 think that shares that do not have the time to vote would have the time to go through the special procedural steps to call for a special shareholder meeting.
And it goes downhill from here. All shares held for less than one full year are 100% disqualified from formal participation in calling for a special shareholder meeting.
Thus the shareholders who own 34% of DTE stock that votes at the annual meeting could determine that they own more than 40% of shares that vote at the annual
meeting and are held for longer than one full year"

Company’s response: The board recommends a vote against the proposal. "The Board recognizes the importance of giving shareholders a meaningful right to call
special meetings in appropriate circumstances. The Company’s bylaws currently provide that the Corporate Secretary will call a special meeting when requested to
do so by holders of at least 25% of the outstanding common stock entitled to vote at such a meeting, in addition to requiring holders to have continuously owned the
shares for at least one year. The Board voluntarily adopted the 25% threshold in 2015 (a reduction from the previous 75% threshold) based on peer benchmarking
and shareholder input. The 25% threshold is consistent with mainstream practice among large, publicly-traded companies, and it prevents misuse of the process by a
small minority of shareholders, who may be pursuing narrow, short-term interests at the expense of the larger body of shareholders. "

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: 47.3, Abstain: 0.5, Oppose/Withhold: 52.1,

5. Shareholder Resolution: Scope 3 Emissions

Proponent’s argument:As You Sow requested DTE revise its net zero by 2050 target, and interim targets, to integrate its full Scope 3 value chain emissions consistent
with guidelines such as the CA100+ and SBTi, or publish an explanation of why the Company does not include these emissions. "DTE Energy’s net zero target does not
include Scope 3 upstream production emissions from natural gas used in its power generation or downstream customer use emissions. In 2020, downstream customer
use emissions accounted for approximately 25 percent of DTE’s total disclosed emissions. Publicly available data indicates upstream emissions for natural gas are
likely significant, adding between 16-65 percent of natural gas combustion carbon dioxide emissions.3 When DTE’s purchased electricity, another Scope 3 category,
is included, the amount of emissions not covered in DTE’s current target increase to approximately 43 percent. Finally, research has found that the Environmental
Protection Agency’s inventory for natural gas, on which many utilities rely for calculating their methane emissions, is potentially underestimating supply chain methane
emissions by 60 percent. By failing to acknowledge nearly half of the GHG emissions associated with its business, DTE cannot be considered on a path to achieving net
zero emissions. Failure to account for substantial Scope 3 emissions creates the potential for reputational risk associated with greenwashing. This flawed methodology
also prevents investors from accurately comparing DTE’s company risk and climate contributions against other utilities’."

Company’s response: The board recommends a vote against this proposal. "We are approaching the Company’s emissions reduction goals and strategies for
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achieving these goals with the utmost urgency this matter requires. For example, we are actively evaluating ways to quantify our Scope 3 emissions and further
understand where reductions can be achieved. While an understanding of a company’s most significant Scope 3 emissions may allow the company to work to influence
and reduce those emissions in its value chain, the methods to account for Scope 3 emissions are not yet fully developed and lack standardization. DTE continues to
utilize a systematic, deliberative and disciplined approach to reducing its emissions by focusing on those sources which yield the most value. We believe this approach
will enable the Company to update its emission reduction targets with the appropriate scientific rigor once better third-party guidance is available. "

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: 27.8, Abstain: 0.9, Oppose/Withhold: 71.3,

MONEYSUPERMARKET.COM GROUP PLC AGM - 05-05-2022

4. Re-elect Robin Freestone - Chair (Non Executive)

Non-Executive Chair of the Board. As the company do not have a 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. In addition, on the 2021 Annual General Meeting the re-election of Mr. Freestone received significant opposition of 11.87% 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: 89.7, Abstain: 0.0, Oppose/Withhold: 10.3,

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: 83.0, Abstain: 0.0, Oppose/Withhold: 16.9,

ABBVIE INC AGM - 06-05-2022

5. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument:The Employees’ Retirement System of Rhode Island requested the Board of Directors adopt as policy (the "Policy"), and amend the bylaws
as necessary, to require henceforth that the Chair of the Board of Directors, whenever possible, be an independent member of the board. The Policy shall apply
prospectively so as not to violate any contractual obligations. If the board determines that a Chair who was independent when selected is no longer independent, the
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board shall select a new Chair who satisfies the requirements of the policy within a reasonable amount of time. Compliance with this policy is waived if no independent
director is available and willing to serve as Chair. This policy would be phased in for the next CEO transition. "In September 2020, AbbVie settled a lawsuit with the
State of California which [...] alleged that the Company provided valuable goods and services to doctors to induce them to prescribe Humira. In the settlement, AbbVie
agreed to pay $24 million and reform its marketing practices. The sustained public controversy and regulatory intervention which surround the Company, whether
ultimately found to be justified or not, are strong arguments for the need for continuous, effective and unconflicted board oversight of corporate management. The
board is responsible for this oversight, but conflicts of interest may arise when one person holds both the Chair and CEO positions. In our view, shareholders are
best served by an independent board Chair who can provide a balance of power between the CEO and the board. We believe that AbbVie’s board should adopt best
practice governance policies, including having an independent board chair."

Company’s response: The board recommended a vote against this proposal. "AbbVie has other robust corporate governance practices designed to protect long-term
shareholder value. All directors, other than the CEO, are independent. All key committees and committee chairs are comprised completely of independent directors.
Our independent directors meet regularly in executive session, which is presided over by the lead director. Our directors are also subject to majority voting as set forth
in our By-Laws. Other corporate governance practices, which are highlighted in our Governance Guidelines (available at www.abbvieinvestor.com) and throughout this
proxy statement, include a comprehensive board risk management oversight process; an annual investor engagement program, reaching nearly 40% of outstanding
shares; annual say on pay votes; and proxy access. The board periodically considers AbbVie’s leadership structure and has determined that its needs are best
met through the existing structure. In light of the lead independent director authority and responsibilities and other corporate governance practices, the board has
determined that its current leadership structure, in which the offices of Chairman and Chief Executive Officer are held by one individual, along with a strong and
independent Lead Director, ensures the appropriate level of oversight, independence, and responsibility is applied to all board decisions and is in the best interests of
AbbVie and its stockholders."

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: 30.2, Abstain: 0.5, Oppose/Withhold: 69.3,

6. Shareholder Resolution: Submit Severance Agreement (Change-in-Control) to Shareholder Vote

Proponent’s argument:John Chevedden requested 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 good 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 if the CEO is terminated without cause, whether or not his
termination follows a change in control, he will receive an estimated $39 million in termination payments, nearly 7-times his 2019 base salary plus short-term bonus. It
is in the best interest of ABBV shareholders to be protected from such lavish $39 million management termination packages for one person."

Company’s response: The board recommended a vote against this proposal. AbbVie’s ability to attract human capital is critical to our long-term success as a
company. Like other companies of our size and in our industry, AbbVie has a large number of senior managers who are eligible for some type of change in control
protection, which provides stability and retention, particularly during turbulent times. In the unlikely circumstance that AbbVie experiences a change of control and the
employee is terminated or experiences a constructive termination (double-trigger), his or her severance would be made up of two components: (1) payment of one,
two, or three times base salary and bonus (depending on seniority) and (2) accelerated vesting of outstanding AbbVie equity awards. If the proposal were adopted, it
could mean that AbbVie would need to have a shareholder meeting every time the company seeks to hire a new senior manager, renew a senior manager’s change
of control agreement, or grant any senior manager his or her annual equity award. This would be unmanageable and would effectively halt AbbVie’s hiring, promotion,
and annual compensation process. Alternatively, eliminating change of control payments would severely hamper AbbVie’s competitiveness as an employer as such
protection is consistent with both peers and common market practice.
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PIRC analysis: Change-in-control clauses are seen as anti-takeover measures which can be used to entrench under-performing management in the event of a hostile
takeover and 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 Italy). 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: 50.1, Abstain: 0.5, Oppose/Withhold: 49.4,

7. Shareholder Resolution: Report on Board Oversight of Risks Related to Anticompetitive Practices

Proponent’s argument:Friends Fiduciary Corporation and co-filers Trinity Health, Missionary Oblates of Mary Immaculate, Mercy Investment Services, Inc., Sisters
of Charity of St. Elizabeth, Bon Secours Mercy Health, Inc., Sisters of Charity Blessed Virgin Mary, and CommonSpirit Health asked the board of directors to report
to shareholders on how it oversees risks related to anticompetitive practices, including whether the full board or board committee has oversight responsibility, whether
and how consideration of such risks is incorporated into board deliberations regarding strategy, and the board’s role in AbbVie’s public policy activities related to such
risks. "We are concerned over the growing risk associated with AbbVie’s reliance on creating "patent thickets" and entering "pay-for-delay” settlements. AbbVie has
been scrutinized for its practices surrounding Humira and Imbruvica, which were the subject of a 2021 drug pricing investigation and report published by the U.S.
House Committee on Oversight and Reform. The report details that AbbVie has applied for over 250 patents on Humira, with 90% of these applications filed after
Humira was already approved, "suggesting that they were intended to block competition." The report also questions whether AbbVie transferred items of value to
competitors in exchange for them staying off the market, a violation of U.S. antitrust law. These drugs represent nearly 55% of AbbVie’s 2020 net revenue. AbbVie is
facing mounting pressure related to the company’s anticompetitive practices. This pressure can increase the likelihood new regulation and increases risk for investors.
Given this widespread concern and the rapidly changing environment, we believe that robust board oversight would improve AbbVie’'s management of risks related to
anticompetitive practices and that shareholders would benefit from more information about the board’s role."

Company’s response: The board recommended a vote against this proposal. "AbbVie’s ethical decision-making extends to our intellectual property, including our
patent portfolio, which is the result of meaningful innovation and investment in our life-changing medicines. Each year, AbbVie’s medicines treat over 50 million people
across over 60 conditions, and since our inception as an independent company in 2013, we have invested over $50 billion in research and development. The patents
granted related to these innovations undergo a rigorous review by the patent office and reflect novel innovation. AbbVie similarly acts responsibly regarding all pricing
and access decisions, ensuring that patients have access to quality and affordable medicines. We utilize a number of strategies to ensure access, including pricing
and reimbursement models, patient assistance programs, intellectual property licensing, and product donation."

PIRC analysis: Discussions relating to potential anti-competitive practices derived from concentrated markets, and wider competition-related ESG concerns such as
tax avoidance and monopsony power, indicate increased likelihood of regulatory intervention. In the UK, the Competition and Markets Authority (CMA) has indicated
concern that the economic impact of the COVID-19 pandemic may contribute to greater market concentration, referred to market concentration as being a concern with
platform businesses and, in April 2021, it launched a Digital Markets Unit. The European Union is also exploring greater regulatory intervention in relation to digital
businesses, while President Biden has nominated Lina Khan, an advocate of stronger anti-trust enforcement, to the Federal Trade Commission. These developments
suggest that pressure for greater political and regulatory intervention will increase. Competition issues are also gaining momentum within Responsible Investment, as
some players recognise the need for change: a survey of ESG influencers in the investment industry carried out by think tank Preventable Surprises in 2020 found two
thirds agreeing that industry concentration needed tackling even it led to lower profitability. Clearly greater regulatory intervention has the potential to be a financially
material issue for investors to consider. While the proposal addresses key issues for the short- and medium-term of the company, the board’s response fails to make a
case as of why this proposal be counter-productive. Support is recommended.

Vote Cast: For Results: For: 32.8, Abstain: 1.4, Oppose/Withhold: 65.8,

8. Shareholder Resolution: Report on Congruency of Political Spending with Company Values and Priorities
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Proponent’s argument: As You Sow requested 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. "AbbVie states that it believes
climate change impacts human health, and has committed to joining the Science Based Targets initiative, which supports limiting global temperature rise to no more
than 1.5C in line with the Paris Climate Agreement. Yet AbbVie is a member of the U.S. Chamber of Commerce, which has consistently lobbied to roll back U.S.
climate regulation and promoted regulations that would slow the transition towards a low carbon energy mix. AbbVie has stated "We are committed to equity, equality,
diversity and inclusion ("EED&I"). It's fundamental to who we are and it’s just how we ‘do good business.” AbbVie has also written "EED&I is good for our people and
patients, and also for our business—strengthening performance, helping us innovate and understand our customers, and retaining the best talent." However, AbbVie also
supported multiple trade associations that have supported and promoted voter suppression laws. Further, in the 2016 - 2020 election cycles, AbbVie and its employee
PACs donated at least $1,068,050 to politicians and political organizations working to weaken women'’s access to reproductive health care. AbbVie has stated that "[W]e
believe patients need access to quality and affordable medicines. Improving health outcomes for patients around the world is one of AbbVie’s corporate responsibility
commitments and is integral to our core business strategy."4 However, AbbVie contributes to ("PhRMA"), which supports numerous organizations opposing efforts to
reform drug pricing." "

Company’s response: The board recommended a vote against this proposal. 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. AbbVie has long been
recognized as a leader for robust disclosures related to political and lobbying activities, and we made significant additions to these disclosures in 2022. 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 2021, AbbVie was again recognized
as a "trendsetter" in this area by the CPA-Zicklin Index, the highest ranking a company can receive. This index, which is produced by the non-profit Center for Political
Accountability in conjunction with the Zicklin Center for Business Ethics Research at The Wharton School at the University of Pennsylvania, benchmarks the political
disclosure and accountability policies and practices of leading U.S. public companies. AbbVie was also ranked in the top tier of companies in 2020, 2019, 2018, 2017,
2016, 2015, and 2014.

PIRC analysis: 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. 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: 39.3, Abstain: 0.6, Oppose/Withhold: 60.1,
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:
CDC. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 89.0, Abstain: 0.5, Oppose/Withhold: 10.5,
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SPIRENT COMMUNICATIONS PLC AGM - 06-05-2022

6. Elect Gary Bullard - Non-Executive Director
Independent Non-Executive Director. Although there are concerns over potential aggregate time commitments, this director has attended all Board and committee
meetings during the year under review. On balance, support is recommended.

Vote Cast: For Results: For: 87.1, Abstain: 0.0, Oppose/Withhold: 12.9,

AVIVA PLC AGM - 09-05-2022

6. Elect Shonaid Jemmett-Page - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.1, Abstain: 0.1, Oppose/Withhold: 12.8,

KONINKLIJKE (ROYAL) PHILIPS NV AGM - 10-05-2022

2d. 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: 20.5, Abstain: 0.3, Oppose/Withhold: 79.1,

3c. Elect Herna Verhagen - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 77.1, Abstain: 0.2, Oppose/Withhold: 22.8,

NORSK HYDRO ASA AGM - 10-05-2022

6. 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. 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
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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: 88.7, Abstain: 0.2, Oppose/Withhold: 11.1,

7. Approve the Remuneration Report

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, under 200% of the fixed salary. However, the Company
has disclosed but not fully 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: 88.7, Abstain: 0.2, Oppose/Withhold: 11.1,

14. 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.

Vote Cast: For Results: For: 37.4, Abstain: 0.0, Oppose/Withhold: 62.6,

13.2. Shareholder Resolution: Remuneration of the Board of Directors

Shareholder the Ministry of Trade, Industry and Fisheries has set forward an alternative proposed resolution regarding the remuneration for the members of the Board
of Directors. The proposed resolution only deviates from the recommendation from the Nomination Committee’s recommendation by that the remuneration to the
chair is proposed increased with the corresponding percentage as the other members (3.4%), i.e., to NOK 731,000. Other than this, the proposal is identical as
the recommended proposed resolution from the Nomination Committee. At the Annual General Meeting the shareholders will be asked to first cast a vote over the
proposed resolution from the Nomination Committee (resolution 13.1). If this proposed resolution does not receive the required majority, the shareholders will be asked
to cast a vote over the proposed resolution from shareholder Ministry of Trade, Industry and Fisheries (resolution 13.2). 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: 77.3, Abstain: 0.3, Oppose/Withhold: 22.4,

CONOCOPHILLIPS AGM - 10-05-2022

6. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument:Kenneth Steiner 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. "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. It is important to
vote for this Shareholder Right to Call a Special Shareholder Meeting proposal because we have no right to act by written consent. Shareholders at many companies
have a right to call a special shareholder and the right to act by written consent. Without either of these rights ConocoPhillips shareholders do not have a means with
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traction to bring new ideas to management. A reasonable shareholder right to call for a special shareholder meeting to elect a new director can make shareholder
engagement meaningful. The 2021 ConocoPhillips annual meeting proxy statement had 3 segments on Shareholder Engagement. If management is insincere in its
shareholder engagement, a right for shareholders to call for a special meeting in our bylaws can make management think twice about insincerity. A shareholder right
to call for a special shareholder meeting in our bylaws will help ensure that management engages with shareholders in good faith because shareholders will have a
viable Plan B by calling for a special shareholder meeting. Our bylaws give no assurance that shareholder engagement will continue. A reasonable shareholder right to
call for a special shareholder meeting could give directors more of an incentive to improve their performance. For instance Mr. Robert Niblock, Lead Director, received
up to 29-times the number of negative votes as other COP directors. Mr. Niblock’s vote showing as Lead Director makes for a good argument to have an independent
board chairman to better manage the members of the Board."

Company’s response: The board recommended a vote against this proposal. "ConocoPhillips’ special meeting right proposal outlined in Proposal 5, as compared
to the stockholder proposal in this Proposal 6, more appropriately balances stockholder rights with the protection of the long-term interests of ConocoPhillips and our
stockholders. Special meetings impose significant costs, both administrative and operational, and our Board of Directors, ELT and employees must devote significant
time and attention to preparing for a special meeting, which takes their time and attention away from their primary focus of overseeing and operating ConocoPhillips’
business. One or a small minority of stockholders should not be entitled to cause such significant expense and distraction to advance their own special interests which
may not be shared more broadly by stockholders. Therefore, special meetings should only be called to discuss critical, time-sensitive issues that cannot be delayed
until our next annual meeting in cases where a substantial portion of stockholders agree that a special meeting must be called. A failure to receive 20% support to
convene a special meeting is a strong indicator that the issue is unduly narrow and not deemed critical by our stockholders generally. Providing a special meeting
request right at an even lower threshold risks giving a small number of stockholders a disproportionate amount of influence over our affairs. A higher threshold than
the one contemplated by this stockholder proposal also ensures that a more meaningful number of stockholders are seeking to call the special meeting, rather than
only one or a few. As a result of these considerations, the Board believes the 20% threshold in ConocoPhillips’ Proposal 5 strikes a more appropriate balance than the
10% threshold in this stockholder proposal. Requiring a 20% threshold ensures that stockholders have the right to request a special meeting to act on extraordinary
and urgent matters while minimizing the risk that one or a small minority of stockholders will pursue special interests that are not aligned with or in the best interests of
the remaining stockholders. In addition, the 20% threshold will protect ConocoPhillips from unduly incurring substantial costs and distraction. "

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: 52.8, Abstain: 0.3, Oppose/Withhold: 46.9,

7. Shareholder Resolution: Emissions Reduction Targets

Proponent’s argument:Follow This requested the Company to set and publish short-, medium- and long-term targets to reduce the greenhouse gas (GHG) of the
Company’s operations and energy products (Scope 1, 2, and 3) consistent 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 policies of energy companies — the largest greenhouse gas (GHG) emitters
— are crucial to confronting the climate crisis. Therefore shareholders support oil and gas companies to substantially reduce their emissions. [...]We therefore support
the Company to set emission reduction targets for all emissions: the emissions of the company’s operations and the emissions of its energy products (Scope 1, 2, and
3). Reducing Scope 3 emissions, the vast majority, is essential to limiting global heating. [...] Backing from investors that insist on targets for all emissions continues
to gain momentum: 2021 saw unprecedented investor support for climate resolutions. In the US, three of these climate resolutions passed with a historic majority. In
Europe, support for these climate resolutions continued to build. [...]in 2021, a Dutch court ordered Shell to severely reduce their worldwide emissions (Scope 1, 2, and
3) by 2030. This indicates that oil majors and large investors have an individual legal responsibility to combat dangerous climate change by reducing emissions and
confirms the risk of liability. We believe that the Company could lead and thrive in the energy transition. We therefore encourage you to set targets that are inspirational
for society, employees, shareholders, and the energy sector, allowing the company to meet an increasing demand for energy while reducing GHG emissions to levels
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consistent with curbing climate change."

Company’s response: The board recommended a vote against this proposal. "ConocoPhillips’ Paris-aligned climate risk framework includes a comprehensive set
of actions including near-, medium- and long-term targets, consistent with the Paris Agreement’s aim to limit the rise of global temperatures to well below 2 degrees
Celsius. Our target framework includes: Near-term (by 2025): Meet a 10% reduction target for methane emissions intensity by 2025 from our 2019 baseline, in
addition to the 65% reduction we have made since 2015. Achieve zero routine flaring by 2030 with ambition to do so by 2025. Medium-term (by 2030) Updated and
enhanced-Operational GHG emissions intensity reduction target of 40-50% by 2030 from a 2016 baseline on both a gross operated and net equity basis to ensure
active engagement in our non-operated investments for alignment with our transition strategy and climate goals. Long-term (by 2050) Ambition to become a net-zero
company for operational (Scope 1 and 2) emissions by 2050. While our near-term focus is to work toward our flaring and methane reduction goals, we continue
to advance current emissions reduction projects via the Marginal Abatement Cost Curve program. We have allocated $200 million from the 2022 capital budget for
Scope 1 and 2 emissions reduction projects across the company’s global operations including operational efficiency measures, methane and flaring intensity-reduction
initiatives, and asset electrification projects.[...] While ConocoPhillips has set reduction targets for Scope 1 and 2 emissions, we do not believe that Scope 3 targets
are appropriate for an upstream-only E&P company like ConocoPhillips. Placing a requirement on efficient, ESG-focused, upstream companies like ConocoPhillips
to meet a Scope 3 emissions reduction target would have the effect of shifting capital away from responsible operators and production that offers low-cost, low GHG
intensity, toward less accountable producers and jurisdictions. Therefore, setting a Scope 3 target for an E&P company would not ultimately reduce global emissions.
Further, as purely an upstream producer, ConocoPhillips does not control how the commodities we sell are converted into different products or ultimately used, creating
a limited scope of actions available to the company. Multiple counting of end-use emissions along the oil and natural gas value chain makes accurate accounting and
credible target-setting extremely problematic. In our view, supply-side constraints for oil and gas producers do not address demand and are ineffective in reducing
global emissions."

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: 39.4, Abstain: 5.5, Oppose/Withhold: 55.0,

8. Shareholder Resolution: Report on Lobbying Activities

Proponent’s argument:National Legal and Policy Center requested that ConocoPhillips Company provide a full, detailed disclosure of our company’s direct and
indirect lobbying activities and expenditures to assess whether our lobbying is consistent with ConocoPhillips’s expressed goals and in shareholders’ best interests.
Shareholders request the Board prepare a report, updated annually disclosing: 1. Company policy and procedures governing lobbying, both direct and indirect,
and grassroots lobbying communications; 2. Payments by ConocoPhillips 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. Description of the decision-making process and oversight by management and the Board for making
payments described in section 2 above. "ConocoPhillips’s lobbying expenditures may not include grassroots lobbying to directly influence legislation by mobilizing
public support or opposition, nor lobbying expenditures in states that do not require disclosure. We appreciate the information on the company website and proxy
on both political spending and lobbying, but the website disclosure is incomplete. ConocoPhillips is a member of the Business Roundtable and the United Stated
Chamber of Commerce, as well as several other industry groups, but does not disclose with specificity how much it contributes to each, nor portions each entity spends
for lobbying. It is an integrity and governance problem for ConocoPhillips when their trade associations lobby actively opposing ConocoPhillips’s positions. Absent a
system of transparency and accountability for lobbying expenditures, Company executives may use Company assets for objectives that are not shared by and may be
inimical to the interests of the Company and its shareholders. Current disclosure is insufficient to allow the Company’s Board, its shareholders, and its current and
prospective customers to fully evaluate its lobbying priorities. There is currently no single source providing shareholders the information sought by this resolution."
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Company’s response: The board recommended a vote against this proposal. "Our Board, acting through its Public Policy and Sustainability Committee ("PPSC"),
provides oversight of ConocoPhillips’ direct, indirect and grassroots lobbying efforts, and we describe our internal governance and internal review processes on the
Political Support Policies & Procedures section of our website. The PPSC annually reviews our trade association and industry group memberships and the associated
lobbying allocations. The PPSC also annually assesses the political policies and contribution criteria for alignment with our core values. Furthermore, our employees
who engage with trade associations through committee work are required to collaborate with a core group of internal functions to ensure those engagements are
consistent with our public policy positions. These policies and procedures also serve to prevent any instance of resource mishandling by company executives, a
concern expressed in the NLPC’s resolution. ConocoPhillips complies with the federal and state reporting of lobbying activities. Federal reports are filed quarterly with
the Office of the Clerk of the U.S. House of Representatives and are viewable on its website at http://lobbyingdisclosure.house.gov/ and the U.S. Senate website at
http://www.senate.gov/legislative/Public_Disclosure/LDA_reports.htm. State lobbying disclosure requirements vary by jurisdiction, with some states publishing those
reports on their respective websites. Additionally, we have engaged for many years in a measured and proactive outreach process with stockholders on voluntary trade
association disclosure and transparency, which has enhanced our insight into concerns from a cross section of investors. "

PIRC analysis: The requested disclosure on the alignment of lobbying expenditure appears to be 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 within the
company’s political activities, as opposed to promoting transparency and accountability around the potential benefits of diversity and requesting transparency over the
financial impact from non-traditionally financial issues, 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: 19.6, Abstain: 0.4, Oppose/Withhold: 80.0,

2. Appoint the Auditors

EY proposed. Non-audit fees represented 2.46% of audit fees during the year under review and 1.42% on a three-year aggregate basis. This level of non-audit fees
does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns
that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 88.4, Abstain: 0.2, Oppose/Withhold: 11.4,

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:
ADB. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 60.4, Abstain: 0.7, Oppose/Withhold: 39.0,
5. Advisory Vote on Right to Call Special Meeting

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: 79.6, Abstain: 0.2, Oppose/Withhold: 20.2,
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PRUDENTIAL FINANCIAL INC. AGM - 10-05-2022

4. Shareholder Resolution: Provide Right to Act by Written Consent

Proponent’s argument:John Chevedden requested that the board of directors take the necessary steps to permit written consent by the shareholders entitled to cast
the minimum number of votes that would be necessary to authorize the action at a meeting at which all shareholders entitled to vote thereon were present and voting.
"Taking action by written consent in place of a meeting is also a means shareholders can use to raise important matters outside the normal annual meeting cycle like
the election of a new director. For instance the replacement of the director who received the most against votes. Mr. Thomas Baltimore received 67 million against
votes in 2021 which equaled a negative percentage of 29%. This was up to 40-times the negative votes of other Prudential directors. Mr. Charles Lowrey, Prudential
Chairman and CEO, received the third highest negative votes of any Prudential director in 2021. If shareholders have the right to act by written consent, Mr. Baltimore
and Prudential may be inspired to correct the factors behind Mr. Baltimore’s against votes and other directors might avoid getting in the situation Mr. Baltimore is in."
Company’s response: The board recommended a vote against this proposal: "the written consent process, as required by the proposal, is less transparent and
less democratic than a shareholder meeting and deprives shareholders of a forum for discussion or the opportunity for them to make inquiries about proposed
actions. Matters that are sufficiently important to require shareholder approval should be communicated in advance so they can be considered and voted upon by all
shareholders. This proposal would allow a group of shareholders to take action by written consent without prior communication to all shareholders of the proposed
actions or the reasons for the actions. We believe this proposal disenfranchises shareholders who would not have the opportunity to participate in the proposed
process. Permitting shareholder action by written consent has the potential to create confusion, and the Board does not believe it is appropriate for a widely held public
company. Our Board believes that every shareholder should have the opportunity to consider and vote upon shareholder actions. Our shareholders have the right to
call a special meeting at a 10% threshold. This right, as well as our established shareholder communication and engagement mechanisms, provides shareholders the
opportunity to raise important matters outside the annual meeting process."

PIRC analysis:The company has strong special meeting rights, such as the ability of shareholders to call one with 10% of shareholders. Nevertheless, there are
emergency situations where convening a special meeting might take too long or be too difficult, and written consents may be gathered more quickly. Regardless of the
percentage required to call special meetings, written consent rights are very important. A vote for the resolution is recommended.

Vote Cast: For Results: For: 11.8, Abstain: 1.9, Oppose/Withhold: 86.3,

1.01. Elect Thomas J. Baltimore - 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: 69.0, Abstain: 0.9, Oppose/Withhold: 30.0,

3M COMPANY AGM - 10-05-2022

4. Shareholder Resolution: Report on Environmental Costs and Impact on Diversified Shareholders

Proponent’s argument:The John Bishop Montgomery Trust asked that the Board of Directors commission and publish a report on (1) the link between the environmental
costs created by 3M’s operations and political influence activities and 3M’s continuing prioritization of enterprise risk, and (2) the manner in which such costs and
prioritization may affect the market returns available to its diversified shareholders. "It appears our Company only addresses sustainability issues when that pursuit
optimizes 3M’s financial return. The Sustainability Report states: Our priority is the comprehensive management of enterprise risks through an ethical tone, governance
processes, and clear roles, responsibilities, and accountability. This prioritization of risks to the enterprise, rather than risks to the environment, means that 3M only
addresses environmental issues that threaten its ability to generate profits. Risks to the global community that do not threaten 3M are not prioritized, so that 3M can
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continue to profit from conduct that threatens the environment, as it does not create risk for 3M itself. But a gain in Company profit that comes at the expense of
the environment is a bad trade for most 3M shareholders, who are diversified and rely on broad economic growth to achieve their financial objectives. A Company
strategy that increases its own financial returns but threatens global GDP is counter to the interests of most 3M shareholders: the potential drag on GDP created by
environmental costs will directly reduce diversified portfolio returns over the long term. This proposal asks the Board to commission a report that analyzes the trade-offs
3M is making by prioritizing enterprise risk over risks to the environment and the global economy from the perspective of its largely diversified shareholders, whose
investment portfolios may be at grave risk from environmental threats."

Company’s response: The board recommended a vote against this proposal. "We are focusing on three priority areas: Science for Circular: Design solutions that
do more with less material, advancing a global circular economy. In 2021, we announced our commitment to reduce dependence on virgin fossil-based plastic by 125
million pounds by 2025. We will use recycled content and bio-based plastics, and ultimately work to decrease our overall virgin, fossil-based plastic use. 3M is also
taking steps to reduce water use and improve water quality through installation of technologies at key manufacturing sites worldwide. This includes a commitment to
install state-of-the art water purification technology at its largest water-using facilities by the end of 2023 and fully operational by 2024. To drive impact for the greater
good, we continue to advance our goal of 100% of products entering 3M’s new product commercialization process to include descriptions of their sustainability impact.
Science for Climate: Innovate to decarbonize industry, accelerate global climate solutions and improve our environmental footprint. In 2021, 3M was recognized with the
Market Trailblazer Award from RE100, a global initiative bringing together the world’s most influential businesses committed to 100% renewable power. Through select
3M product platforms, we helped our customers avoid emitting nearly 75 million metric tons of CO2 in the last five years alone. Examples include helping customers
in electronics, automotive, and construction industries improve their energy efficiency and reduce waste through the use of 3M materials and solutions. Science for
Community: Create a more positive world through science and inspire people to join us. In 2021, 3M launched the Community Coalition — a group of diverse leaders
located near 3M headquarters in St. Paul, Minnesota, including representatives from local government, nonprofits, and the education sector. This group identified five
areas for strategic investments and volunteerism, including STEM equity, access to health care, transportation safety, education, and housing."

PIRC analysis: The requested report will provide shareholders with information on the company’s efforts in relation to understanding and mitigating costs deriving
from the environmental impact, deriving from the company’s business. This resolution will allow to link sustainable use of the terrestrial ecosystem directly with financial
outcomes for its shareholders. Comprehensive reporting is in shareholders’ interests both as a means of informing them of potential risks and opportunities faced by
the company, as well as the goals adopted to reduce and eliminate these risks from the company’s operations. Looking forward to a stakeholder-wide approach, it
is considered appropriate that the company reports on the consequences of its operations for the environment, society and shareholders alike, and that disclosure is
upheld accordingly. This would enable investors to assess the company’s exposure to this reputational risk.

Vote Cast: For Results: For: 13.2, Abstain: 2.3, Oppose/Withhold: 84.5,

5. Shareholder Resolution: Report on Operations in Communist China

Proponent’s argument:Steven J. Milloy requested that, beginning in 2022, 3M report to shareholders on the general nature and extent to which corporate operations
involve or depend on Communist China, which is a serial human rights violator and a geopolitical threat and adversary to the US. The report should exclude confidential
business information but provide shareholders with a basic sense of 3M’s reliance on activities conducted within, and under control of the Communist Chinese
government. " American companies doing business in Communist China is a controversial public policy issue. [...] 3M has suppliers who operate in Communist China.
Communist China is a well-known serial violator of human and political rights. Communist China may also possibly become a hostile adversary of the US for a variety
of reasons, including: - Communist China intends to displace the US as the lone global superpower by 2049. - The US has committed to defending Taiwan, which
Communist China may attempt to seize by force. - US-China relations are tense over a number of issues including Communist China’s military expansion, egregious
human rights violations, actions related to the COVID pandemic, intellectual property theft, elimination of political freedom in Hong Kong, and environmental pollution.
Communist China has also publicly indicated that it would use its industrial capabilities for strategic purposes against adversaries."

Company’s response: The board recommended a vote against this proposal. "Our business model is to be close to our customers and markets to serve them — 3M
has operations in over 70 countries and sales in nearly every country. Over 55,000 3M products are used in homes, businesses, schools, hospitals and other industries
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around the world. Relative to China, 3M entered in 1984 by registering a wholly-owned subsidiary (without a third party partner) to serve local customers. Out of our
global 95,000 employees, close to 6,000 work in China. More than 85% of our revenue in China (from local manufacturing and converting of imported semi-finished
materials at its nine plants) is to customers and markets (industrial, electronics, healthcare, consumer, and others) located in China. [...JRespect for human rights
is deeply engrained in our culture — our commitment to customers is governed by policies and standards that allow us to move forward with integrity, confidence,
and the common foundation of 3M’s values. These policies and standards and our actions are reported in more detail in our annual Global Impact Report. [...] 3M
works with broad, complex supply chains, consisting of over 72,300 suppliers in over 324 subcategories in 113 countries around the world. We set a high bar for our
company regarding environmental and social governance, and we expect the same from our suppliers. 3M follows the Organization for Economic Co-operation and
Development (OECD) Due Diligence framework for all our responsible sourcing activities. The 3M Supplier Responsibility Code is based on 3M’s corporate values for
sustainable and responsible operations and aligns with the 10 Principles of the United Nations Global Compact, of which 3M is a participant. This Code outlines 3M’s
basic expectations for suppliers and their sub-contractors in the areas of management systems, labor, environmental, health and safety, and ethics."

PIRC analysis: A report on the human rights impact of the company’s operations that may be potentially complicit in China’s human rights abuses is in shareholders’
interests both as a means of informing shareholders of potential risks and opportunities faced by the Company regardless of whether there are currently plans to further
expand into that country, but also 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 on the potential reputational damage from investing in countries with restricted
freedom of expression. Overall, support is recommended.

Vote Cast: For Results: For: 3.2, Abstain: 1.8, Oppose/Withhold: 95.0,

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:
ADC. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 87.7, Abstain: 0.8, Oppose/Withhold: 11.6,

WASTE MANAGEMENT INC AGM - 10-05-2022

4. Shareholder Resolution: Report on Civil Rights Audit

Proponent’s argument:International Brotherhood of Teamsters General Fund urged the Board of Directors to oversee a third-party audit analyzing the adverse
impact of Waste Management’s policies and practices on the civil rights of company stakeholders, above and beyond legal and regulatory matters, and to provide
recommendations for improving the company’s civil rights impact. "While the company states IE&D is a fundamental value, its policies and practices fail to reflect
this statement. Waste Management’s workforce is 22% Hispanic, 19% Black, and 18% women according to its latest diversity report (2020 data). Yet only 11% of
executives are considered ethnically diverse. Further, based on 2019 data (the latest year for which Waste Management broke out the category), nearly half of the
jobs held by women are in "administrative support,” while 79% of executive and management level positions are held by men. Though the company has a goal of
increasing representation of women overall and minorities in all segments of the business by 2025, it is unclear how Waste Management is evaluating the effectiveness
of these programs given there does not appear to be concrete metrics attached. [...] The civil rights impact of Waste Management’s facilities and services also warrant
further evaluation. The company disclosed that the majority of people living within one kilometer of its facilities are non-white. While the company is providing greater
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transparency on its environmental justice footprint, it does not appear to have objectively evaluated how this data could be used to address the disproportionate impact
of its facilities on the public health and economic equality of communities of color."

Company’s response: The board recommended a vote against this proposal. "We are proud of the work done so far, and we know that future progress will require
on-going efforts, long-term focus and dedication. In particular, Waste Management has two substantial initiatives currently in-progress that we expect to yield notable
results to be publicly-disclosed in 2022; those initiatives include: e In 2021, our Company engaged the consulting services arm of one of the big four accounting
firms to conduct a substantial assessment of Waste Management’s ESG goals and progress against them and assist in setting new goals. This effort includes review
of our Company’s prior and current practices, goals and materiality assessments; benchmarking against competitors and leaders; review of customer and investor
expectations; consideration of opportunities, risks, barriers and future developments; development of a ESG goal-setting framework and new ESG goals (including
a Science-Based Target for greenhouse gas emissions, as well as social/ workforce goals); preparation of a roadmap for each goal, including programs/policies,
communication strategies and delivery costs; and documentation of a process to analyze results. Waste Management’s new ESG goals resulting from this process will
be announced in 2022. e Waste Management has long been focused on environmental justice and the relationship between our facilities and their communities. In
2021, we undertook efforts to further this understanding with the development of a new environmental justice mapping tool in response to specific investor inquiries to
be able to see all Waste Management facilities on a map, linking to the EPA’s publicly available EJ mapping tool. The results of these efforts are being updated in our
ESG Hub on our sustainability website as they are completed. After doing the extensive data gathering and input necessary in 2021 to develop the new EJ mapping
tool, we are evaluating additional ways the tool might be used to provide information regarding Waste Management’s footprint and community impact.”

PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US, 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. 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: 54.5, Abstain: 1.0, Oppose/Withhold: 44.5,

IWG PLC AGM - 10-05-2022

2. 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. The changes in CEO pay over the last five years are not considered to be in line with the Company’s TSR performance over the
same period. Total variable pay is excessive at 104.28% (Anual Bonus: 75.0% and PSP: 39.28%,) of salary. The ratio of CEO pay compared to average employee pay
is not considered to be acceptable at 47:1. It is recommended that the ratio does not exceed 20:1. Rating: AC

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: 72.6, Abstain: 0.0, Oppose/Withhold: 27.4,
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CAPITA PLC AGM - 10-05-2022

11. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary for the year under review is in line with the workforce. However, the CEO
salary is at the upper quartile of the competitors group, which raises concerns for potential excessiveness. The balance of CEO realised pay with financial performance
is not considered acceptable as the change in CEO total pay over five years is not commensurate with the change in TSR over the same period. Total variable pay for
the year under review was 63.1% of the salary and is not considered excessive. The ratio of CEO pay compared to average employee pay is considered unacceptable
at 39:1. 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: 75.6, Abstain: 0.0, Oppose/Withhold: 24.3,

TRACTOR SUPPLY COMPANY AGM - 11-05-2022

1.1. Elect Cynthia T. Jamison - Chair (Non Executive)

Non-Executive Director. Not considered independent owing to a tenure of over nine years. However, there is sufficient independent representation on the Board. As
there is no Sustainability Committee up for election, the Chair of the Board is considered accountable for the Company’s Sustainability program. As such, given the
concerns over the Company’s sustainability policies and practice, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 89.7, Abstain: 0.3, Oppose/Withhold: 10.0,

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:
ACB. Based on this rating, abstention is recommended.

Vote Cast: Abstain Results: For: 86.8, Abstain: 0.4, Oppose/Withhold: 12.9,

4. Shareholder Resolution: Report on Costs of Low Wages and Inequality and Impact on Diversified Shareholders

Proponent’s argument: Shareholders ask that the board commission and publish a report on (1) whether the Company participates in compensation and workforce
practices that prioritize Company financial performance over the economic and social costs and risks created by inequality and racial and gender disparities and (2) the
manner in which any such costs and risks threaten returns of diversified shareholders who rely on a stable and productive economy. "The Company’s starting wage is
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$11.25 per hour and its median employee was paid $24,437, or 0.15% of the CEO’s compensation. By comparison, the living wage was $16.54 per hour, or $34,404
per for a family of four (two working adults, two children) in 2019.1 While the Company’s workforce is 49 percent female and 17 percent minority, those groups make
up only 21 percent and 5 percent of executive and senior management. Research reveals that such inequality and racial disparity harm the entire economy: Income
inequality slows U.S. economic growth by reducing demand by 2 to 4 percent. A 1% increase in inequality leads to a 1.1% per capita GDP loss. Gender and racial
gaps created $2.9 trillion in losses to U.S. GDP in 2019. Eliminating racial disparity would add $5 trillion to the U.S. economy over the next five years. This drag on
GDP directly reduces returns on diversified portfolios, and creates serious social costs that further threaten financial markets. For example, excessive inequality can
erode social cohesion and heighten political polarization, leading to social instability.7 It also increases health costs and decreases the value of human capital, through
links to more chronic health conditions developed earlier in life. "

Company’s response: The board recommended a vote against this proposal. "Over the last two years, we have taken significant actions to invest in and support
our Team Members, including, among others, those outlined below. We are proud of the steps we have already taken and the many efforts and initiatives we have
underway. We also regularly disclose publicly (on our website, in press releases and ESG disclosures, and in our securities filings, such as our proxy statement)
our progress to date as well as our future goals in diversity, inclusion, and compensation and workforce practices. Over the last two years, we estimate that the total
incremental investments that we have made in either direct compensation or other benefits for our Team Members exceeds $650 million. This represents a substantial
step up in our investments and commitment to our Team Members. [...] Overall, we will have invested $5 million over the last two years to have more inclusive benefits.
In 2020, we partnered with our Team Member Engagement Groups to get feedback on the inclusivity of our benefits and how to position the Company as an inclusive
employer of choice. Specific benefit enhancements include the following actions: Our paid parental leave policy, implemented in 2021, provides six consecutive weeks
of paid leave for Team Members to care for new family members which exceeds industry standards for full-time hourly Team Members. Effective in 2022, we eliminated
the working spousal exclusion, added fertility benefits, along with domestic partner benefits during our 2022 open enrollment. We also recently announced that our
Tuition Reimbursement program would cover all courses — not just those that are job related. "

PIRC analysis: The requested report will provide shareholders with information on the company’s efforts in relation to understanding and mitigating costs deriving
from the inequality deriving from the company’s business. This resolution will allow to link sustained, inclusive and sustainable economic growth directly with financial
outcomes for its shareholders. Research has shown that low wages have deep impact across society as a whole and appear to be tied to ethnic minorities: lower-income
groups are prone to higher exposure and incidence of health conditions and to live near polluters and breathe polluted air. Comprehensive reporting on costs of low
wages and inequality is in shareholders’ interests both as a means of informing them of potential risks and opportunities faced by the company, as well as the goals
adopted to reduce and eliminate these risks from the company’s operations. Looking forward to a stakeholder-wide approach, it is considered appropriate that the
company reports on the consequences of its policies for society and shareholders alike, and that disclosure is upheld accordingly. This would enable investors to
assess the company’s exposure to this reputational risk.

Vote Cast: For Results: For: 14.4, Abstain: 2.3, Oppose/Withhold: 83.3,

SIMON PROPERTY GROUP INC. AGM - 11-05-2022

1c. Elect Karen N. Horn - 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: 81.5, Abstain: 0.7, Oppose/Withhold: 17.8,

1e. 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.
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Vote Cast: Oppose Results: For: 86.5, Abstain: 0.2, Oppose/Withhold: 13.3,

1j. Elect J. Albert Smith Jr. - Non-Executive Director

Non-Executive Director, Chair of the Audit Committee. 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. In addition, 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. Opposition is recommended.

Vote Cast: Oppose Results: For: 86.7, Abstain: 0.2, Oppose/Withhold: 13.1,

JUPITER FUND MANAGEMENT PLC AGM - 11-05-2022

5. Elect Dale Murray - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 76.9, Abstain: 0.0, Oppose/Withhold: 23.1,

12. Re-elect Roger Yates - Senior Independent Director
Senior Independent Director. Considered independent.

Vote Cast: For Results: For: 74.1, Abstain: 0.0, Oppose/Withhold: 25.8,

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: 77.0, Abstain: 0.0, Oppose/Withhold: 23.0,
18. 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: 77.0, Abstain: 0.0, Oppose/Withhold: 23.0,
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SPIRAX-SARCO ENGINEERING PLC AGM - 11-05-2022

6. Re-elect Jamie Pike - Chair (Non Executive)

Non-Executive Chair of the Board. As the Chair of the Sustainability Committee is not 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, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 87.0, Abstain: 0.4, Oppose/Withhold: 12.6,

HARBOUR ENERGY PLC AGM - 11-05-2022

18. Approve the Takeover Panel waiver in relation to Buyback Authority

The company are proposing a Rule 9 waiver, which will exempt the Concept party from the requirement of the City Code that they make an offer for the entire share
capital of the company. If the Company were to repurchase from persons other than the concert party all the ordinary shares for which it is seeking authority, their
interest would increase from 37% to 41% of the issued share capital. The Concept party linked to this proposal will mean that the controlling shareholder will further
increase their holdings, and therefore this requested waiver is not supported, given its impact on the governance of the company by minority shareholders.

Vote Cast: Oppose Results: For: 84.6, Abstain: 1.6, Oppose/Withhold: 13.9,

TELENOR ASA AGM - 11-05-2022

8. Shareholder Resolution: Investigate Telenor’s Processes in Connection With Telenor’s Ongoing Fiber Development

Proponent’s argument:

An individual shareholder has proposed that the company should carry out an investigation into Telenor’s processes and procedures for approval, engagement,
follow-up, control, and quality assurance of hired contractors, and disclose the results of the review to shareholders. The shareholder has proposed this review after
claiming to have personally suffered property damages following excavation work by a subcontractor hired to carry out work for the company.Company’s response:
The board has recommended that shareholders vote against the proposal. The board states that the company has procedures and principles for engaging and
controlling subcontractors, and processes for dealing with complaints, such as this.PIRC analysis: While it is considered that the general meeting is not the most
appropriate venue for this issue, it is considered that the company has not provided significant rationale that the proposal would not be in shareholders best interests.
For this reason, support is recommended.

Vote Cast: For Results: For: 0.7, Abstain: 0.1, Oppose/Withhold: 99.2,

EQUINOR ASA AGM - 11-05-2022

11. Shareholder Resolution: set short-, medium-, and long-term targets for greenhouse gas (GHG) emissions of the company’s operations and the use of energy
products (including Scope 1, 2 and 3)
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Proponent’s argument:Follow This proposed that the company should set and publish targets that are consistent 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. These quantitative targets should cover
the short-, medium-, and long-term greenhouse gas (GHG) emissions of the company’s operations and the use of its energy products (Scope 1, 2, and 3). "The oil and
gas industry can make or break the goal of the Paris Climate Agreement. Therefore, shareholders support oil and gas companies to change course by aligning their
targets with the goal of the Paris Climate Agreement and investing accordingly. More and more investors understand this support to be part of their fiduciary duty to
protect all their assets in the global economy from devastating climate change. This fiduciary duty is underpinned by established scientific consensus, growing investor
concern, and heightened legal risk.[...] The science is clear. We are truly running out of time; we need deep cuts in emissions this decade. To address the climate
crisis and limit warming to 1.5C, both the Intergovernmental Panel on Climate Change (IPCC) and the International Energy Agency (IEA) estimate that (net) absolute
emissions must be reduced by approximately 40% by 2030. [...] To limit global warming to 1.5C, the world can release another 400 GtCO2 (carbon budget).4 Current
global emissions are estimated at 40 GtCO2 per year.5 Therefore, without cuts in emissions, our entire carbon budget to stay within 1.5C will be exceeded by 2030.
These numbers stress that ‘net zero by 2050’ is inadequate without "immediate, rapid and large-scale" emissions reductions."

Company’s response: The board recommended a vote against this proposal. "The central climate ambitions of the company are as follows: 1. 50% reduction of our
operated emissions by 2030, with 90% of the cuts coming from absolute reductions. This ambition is aligned with emissions reductions that IPCC scenarios show as
being consistent with a 1.5-degree pathway, ref page 14 in the energy transition plan. 2. Reducing our net carbon intensity, which describes how the company plans
to deliver energy that has lower emissions over time (including emissions from the use of sold products — scope 3), by 20% by 2030 and 40% by 2035, and eventually
net-zero by 2050. This shows a reduction that is more ambitious than the intensity reductions associated with the current climate goals of society as reflected by the
IEA’s Announced Pledges Scenario, ref page 12 in the energy transition plan. 3. Allocating more than 30% of our annual gross capital expenditure to renewables and
low carbon solutions by 2025 and more than 50% in 2030. The board highlights the significant overlap between the Equinor’s energy transition plan and the proposal. "
PIRC analysis: The proponent is seeking an acceptable level of additional disclosure on the Company’s plans for a 1.5 degrees Celsius warming scenario.
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 aiming at energy transition. The company outlines the global strategy for aligning with goals consistent
with the Paris Agreement, but it does not appear to clarify the proponents’ issues or bring a case as of why such report would be counter-productive. On the contrary,
the report proposed under this resolution may allow the company to identify and act on potential flaws within the company’s global strategy.

Vote Cast: For Results: For: 3.6, Abstain: 0.1, Oppose/Withhold: 96.3,

12. Shareholder Resolution: implement a climate target agenda and emissions reduction plan that is consistent with achieving the global 1.5 degree C increase target
Proponent’s argument:Shareholders WWF and Greenpeace proposed that Equinor introduces and implements a climate target agenda and emissions reduction plan
that is consistent with achieving the global 1,5 degree C increase target defined in the Paris Agreement, which implies a 50 percent reduction by 2030 and a 100percent
reduction by 2050 of absolute actual annual greenhouse gas (GHG) emissions compared to 2015 emission levels. The plan must include Scope 3 emissions from the
combustion and other use of Equinor’s range of petroleum products. " In June 2021 Equinor presented its updated climate targets, which among other things require
the company to reduce its net carbon intensity by 20 percent within 2030, and by 40 percent within 2035, on its way to becoming a ‘climate-neutral’ company by 2050.
In this context, ‘carbon intensity’ is to be understood as the total emissions resulting from the company’s production, including from the end-use burning of its fossil fuel
products (Scope 3), divided by total number of energy units produced. In March 2022 Equinor presented an Energy Transition Plan, which describes how the company
intends to achieve its set climate goals. However, there are substantial flaws, limitations, and omissions both in Equinor’s climate goals and in its plans for achieving
them. These constitute material risks for Equinor shareholders.[...] In addition, Equinor has explicit plans - reflected in its Sustainability Report - to in fact increase its
production of oil & gas in coming years, noting that this "might" have an impact on total emissions, without including information on the expected scale of such impacts.
[...] Projections based on data from Rystad Energy show that Equinor is planning on increasing its Scope 3 emissions by 23 percent between 2021 and 2030. This is
not in accordance with the company’s own emission goal related to carbon intensity."
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Company’s response: The board recommended a vote against this proposal. "Equinor’s strategy in the transition is based on being a continued reliable supplier of
energy with a progressively lower GHG footprint over time toward net zero in 2050. However, the company cannot operate outside of existing framework conditions with
respect to policy and markets. While our current intensity ambitions show we are driving the transition at a faster pace than society as a whole, we are dependent on
governments, customers, and other key stakeholders accelerating their response to the transition in order to set scope-3 related ambitions aligned with a 1.5-degree
pathway. Our energy transition plan shows how we are investing in the systemic change necessary to facilitate that acceleration. "

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: 1.9, Abstain: 0.1, Oppose/Withhold: 98.0,

13. Shareholder Resolution: establish a state restructuring fund for employees who now work in the oil sector

Proponent’s argument:Greenpeace proposed that Equinor takes the initiative to establish a state restructuring fund for employees who now work in the oil sector.
The trade union movement must be involved in the establishment and management of the fund, which is financed by the income from oil and gas production. The
fund will finance continuing and further education of employees in petroleum production, to help petroleum workers transition to new industries. " To stay on targets
agreed upon in the Paris Agreement, by 2030 global climate mitigations must be halved. The EU "Green deal" is providing ample signals for Norwegian oil and gas’
biggest market - the Paris Agreement stands. The Russian invasion of Ukraine is speeding up European detachment processes regarding fossil fuels. Actualized fossil
fuel problems are touching upon both economic and security policy questions. The EU Commission proposed a new "REpowerEU" plan 08.03.2022. [...] The EU
Commission emphasizes that the union is shifting towards a steady supply of renewable energies and green hydrogen, alongside increasing energy efficiency. The
goal is to gain EU energy independence, and political control over the union’s energy systems. Adding to this, the Commission has proposed a ban on Arctic oil and
gas activities, and are considering stopping all arctic fossil fuel imports. In a changing home market, Equinor will have to take a lead to make changes among energy
producers as well. Research by NTNU and DNV show that there are renewable energy project growth barriers in Norway. A large portion of the needed workforce
and know-how is locked in fossil infrastructure. This is otherwise known as path dependency. Renewable energies, oil and gas are competing for the same people.
NTNU tells us that another barrier is that historically, renewable energy investments decrease whenever the oil price is rising . These barriers will have to be overcome
through proactive energy and industry decisions. As NTNU points out, Equinor is in a unique position to act as a facilitator for green transitions, through such proactive
decisions."

Company’s response: The board recommended a vote against this proposal. "The energy transition plan also underlines the importance of a transition that is just
and inclusive and that the company is developing a "just transition plan" that will be released in 2022. Such plan will be informed by the ongoing energy transition, by
expectations and new regulations, and will include development and reskilling of our employees and our tradition for dialogue and collaboration with trade unions in the
transition of the company and its workforce. Norwegian authorities may better assess whether there is a need for establishing a state just transition fund."

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
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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.

Vote Cast: For Results: For: 0.3, Abstain: 0.1, Oppose/Withhold: 99.6,

14. Shareholder Resolution: declares the Norwegian sector of the Barents Sea a Voluntary Exclusion Zone, focus on its domestic business in the Norwegian sector
and accelerate its transition into renewable energy

Proponent’s argument:Even Bakke, Bente Marie Bakke, Ketil Lund, Guttorm Grundt and Gro Nylander proposed that: 1. Equinor should declare the Norwegian
sector of the Barents Sea a Voluntary Exclusion Zone; no further exploration nor test drilling will be conducted in this region by Equinor and its partners. 2. In the long
term, Equinor will focus on its very profitable domestic business in the Norwegian sector (excluding the Barents Sea) and greatly reduce their marginally profitable and
lossmaking international business in the US, Brazil and developing countries (we first proposed this 3 years ago). 3. Equinor will greatly accelerate its transition into
renewable energy by utilizing its enormous income from its oil and gas production in the Norwegian sector, as is called for with the current energy and political crisis.
"Equinor’s activities in the Norwegian section of the Barents Sea are risky from an environmental, reputational, and financial perspective. Not only could they be in
violation of the Norwegian Constitution according to a possible ruling by the European Human Rights Court, but if the EU ban oil & gas exploration in the Arctic region,
Equinor would have stranded assets in the Barents Sea. Furthermore, a major oil spill in this region would have catastrophic effects on the fragile biosphere with high
biodiversity, where the ocean meets the winter sea ice edge. [...] Activities in these [developing] countries with political conflicts and high corruption risks, like Angola
(on-going corruption investigation), Argentina (see below), Azerbaijan, Libya, Venezuela, Nigeria, and Russia (completed?) should be stopped. Equinor should rather
focus on the highly profitable oil & gas business in the established Norwegian sector (excluding the Barents Sea) and accelerate further its renewable business in wind
and solar power. [...] The CO2 emissions resulting from Equinor’s sales of oil & gas is about 250 million tons per year (Scope 3) and now increasing significantly due
to the energy crisis. This is about 8 times the total CO2 emissions of Norway. As far as we can see, Equinor has not so far presented a detailed "net zero emissions"
plan. By accelerating investments in renewable energy and reducing investments in oil & gas, the company will move faster towards the "net zero emissions" goal by
2050."

Company’s response: The board recommended a vote against this proposal. "The company is accelerating its profitable growth within renewables. The ambition is
to allocate more than 30% of annual gross capital expenditure to renewables and low carbon solutions by 2025 and more than 50% in 2030. Offshore wind is where we
have demonstrated our competitive advantage, and it will remain our main growth area. Based on recent success in securing low-cost access at scale in Poland and
in South Korea, we are expecting to reach installed capacity of 12 to 16 gigawatts in 2030, five years earlier than was the plan just one year back. Access to project
execution capabilities, our unique offshore experience, strong balance sheet and trading activity can help us to do more in a faster and better way. Equinor intends to
take a disciplined approach, focusing on the projects where our ability to add value is the greatest. [...]The board is of the opinion that the company’s energy transition
strategy presented in the energy transition plan enables long-term value creation for the benefit of shareholders and society. Equinor’s strategy in the transition is
based on being a continued supplier of stable and reliable energy with a progressively lower GHG footprint over time toward net zero in 2050. The company cannot
operate outside of existing framework conditions with respect to policy and markets."

PIRC analysis: Oil exploration has been at the centre of many human rights and environmental controversies over the years. It is risky, with returns that can pay out
only years after the initial expensive investment. Most recently, 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. In December 2020, the government of Denmark pledge to end all new oil and gas
exploration in the North Sea, as part of a wider plan to stop extracting fossil fuels by 2050 and has agreed to cancel its latest licensing round, which gave permission
to search for and produce oil and gas. Some major oil and gas producers have already pledged to reduce the production from the exploration of fossil fuels and it
is considered a comprehensive strategy which embraces climate risks and opportunities, together with an action on the curbing of emissions from fossil fuels should
include also decreasing exploration activities. Support is thus recommended.
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Vote Cast: For Results: For: 0.4, Abstain: 0.1, Oppose/Withhold: 99.5,

15. Shareholder Resolution: stop all exploration activity and test drilling for fossil energy resources and withdraw from projects abroad

Proponent’s argument:Bente Marie Bakke proposed that 1. Equinor aims to become a leading producer of renewable energy 2. Equinor stops all exploration activity
and test drilling for fossil energy resources. 3. Equinor withdraws from all of its projects abroad. 4. Equinor presents a plan for phasing out oil and gas production
in order for Norway to be net zero by 2050. "The war in Ukraine has boosted the prices of and demand for/use of fossil energy. War planes, means of transport
and weapon systems require enormous amounts of fossil fuel. Unfortunately, this can result in Norway being seen as a war profiteer. Perhaps this impression may
be toned-down if more of the oil revenues are spent on measures to reduce greenhouse gas emissions, protect our life-giving nature, and increase small-scale food
production. [... ] According to UN Secretary General Antonio Guterres we must stop all exploration for more oil and gas in order to reach the goals of the climate
agreement. He maintains that the failure of world leaders to address climate change must be regarded as criminal. Norway and Equinor do not care about this.
[...] Existing petroleum platforms must be electrified through the development of offshore wind turbines. This could involve a step-change for Equinor with regard to
developing new, renewable energy. Offshore wind for the electrification of petroleum platforms will also be positive for Norwegian industry. These wind turbines must
help increase the reliability of electricity supply for Norway and Europe when the petroleum platforms are no longer on stream."

Company’s response: The board recommended a vote against this proposal. "The company is accelerating its profitable growth within renewables. The ambition is
to allocate more than 30% of annual gross capital expenditure to renewables and low carbon solutions by 2025 and more than 50% in 2030. Offshore wind is where we
have demonstrated our competitive advantage, and it will remain our main growth area. Based on recent success in securing low-cost access at scale in Poland and
in South Korea, we are expecting to reach installed capacity of 12 to 16 gigawatts in 2030, five years earlier than was the plan just one year back. Access to project
execution capabilities, our unique offshore experience, strong balance sheet and trading activity can help us to do more in a faster and better way. Equinor intends to
take a disciplined approach, focusing on the projects where our ability to add value is the greatest. [...]The board is of the opinion that the company’s energy transition
strategy presented in the energy transition plan enables long-term value creation for the benefit of shareholders and society. Equinor’s strategy in the transition is
based on being a continued supplier of stable and reliable energy with a progressively lower GHG footprint over time toward net zero in 2050. The company cannot
operate outside of existing framework conditions with respect to policy and markets."

PIRC analysis: Oil exploration has been at the centre of many human rights and environmental controversies over the years. It is risky, with returns that can pay out
only years after the initial expensive investment. Most recently, 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. In December 2020, the government of Denmark pledge to end all new oil and gas
exploration in the North Sea, as part of a wider plan to stop extracting fossil fuels by 2050 and has agreed to cancel its latest licensing round, which gave permission
to search for and produce oil and gas. Some major oil and gas producers have already pledged to reduce the production from the exploration of fossil fuels and it
is considered a comprehensive strategy which embraces climate risks and opportunities, together with an action on the curbing of emissions from fossil fuels should
include also decreasing exploration activities. Support is thus recommended.

Vote Cast: For Results: For: 0.2, Abstain: 0.1, Oppose/Withhold: 99.8,

16. Shareholder Resolution: stop all new exploration in the Barents Sea, discontinue international activities and develop a plan for gradual closure of the oil industry
Proponent’s argument:Gro Nylander proposed that Equinor must significantly increase its investment in renewable energy in this decade. Equinor must stop all
new exploration in the Barents Sea and with no further delay shelve plans for the Wisting field near the ice edge. Equinor must discontinue its highly unprofitable,
controversial international activities, which are also detrimental to the brand standing of the company. Equinor must develop a concrete plan for the gradual closure of
the oil industry.

Company’s response: The board recommended a vote against this proposal. "The company is accelerating its profitable growth within renewables. The ambition is to
allocate more than 30% of annual gross capital expenditure to renewables and low carbon solutions by 2025 and more than 50% in 2030. Offshore wind is where we
have demonstrated our competitive advantage, and it will remain our main growth area. Based on recent success in securing low-cost access at scale in Poland and
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in South Korea, we are expecting to reach installed capacity of 12 to 16 gigawatts in 2030, five years earlier than was the plan just one year back. Access to project
execution capabilities, our unique offshore experience, strong balance sheet and trading activity can help us to do more in a faster and better way. Equinor intends to
take a disciplined approach, focusing on the projects where our ability to add value is the greatest. [...]The board is of the opinion that the company’s energy transition
strategy presented in the energy transition plan enables long-term value creation for the benefit of shareholders and society. Equinor’s strategy in the transition is
based on being a continued supplier of stable and reliable energy with a progressively lower GHG footprint over time toward net zero in 2050. The company cannot
operate outside of existing framework conditions with respect to policy and markets."

PIRC analysis: Oil exploration has been at the centre of many human rights and environmental controversies over the years. It is risky, with returns that can pay out
only years after the initial expensive investment. Most recently, 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. In December 2020, the government of Denmark pledge to end all new oil and gas
exploration in the North Sea, as part of a wider plan to stop extracting fossil fuels by 2050 and has agreed to cancel its latest licensing round, which gave permission
to search for and produce oil and gas. Some major oil and gas producers have already pledged to reduce the production from the exploration of fossil fuels and it
is considered a comprehensive strategy which embraces climate risks and opportunities, together with an action on the curbing of emissions from fossil fuels should
include also decreasing exploration activities. Support is thus recommended.

Vote Cast: For Results: For: 0.3, Abstain: 0.1, Oppose/Withhold: 99.7,

17. Shareholder Resolution: present a strategy for real business transformation to sustainable energy production

Proponent’s argument:Guttorm Grundt proposed that the board will present a strategy for real business transformation to sustainable energy production, thus reducing
shareholder risk and ensuring shareholder value etc. The strategy is assumed to be based on the following intermediate objectives: 1. Full phasing out of all exploration
activity and exploratory drilling for fossil energy resources on the Norwegian continental shelf and abroad by 2024. 2. Full phasing out and divestment of oil and gas
business abroad by 2026. 3. Reinvestment of all freed-up assets from the divestment of business abroad in the development and production of renewable energy by
2028. 4. Investment of EUR 1 billion in the development and production of renewable energy in Ukraine. The strategy, including environmental impact assessment,
to be presented to the 2023 annual general meeting. "According to the last report from the Intergovernmental Panel on Climate Change the temperature will, even if
the nations’ emission reduction targets reported to the UN are achieved, not only exceed the 1.5C, but also the 2C target for global heating. The CO2 emissions from
Equinor’s oil and gas production and sales total about 250 million tonnes, or 8 times the total CO2 emissions in Norway. In order to be sustainable Equinor must move
the investments in new development and production from fossil to renewable energy. Increased focus on renewable energy should not come in addition to, but replace
oil and gas. Today Equinor’s investments in renewable energy account for only about 5 % of annual investments, whereas about 95 % go to oil and gas. The transition
to 50 % renewable energy is too slow. As a responsible energy company Equinor must change the direction more rapidly than planned, securing the company’s future
and shareholder value"

Company’s response: The board recommended a vote against this proposal. "The company is accelerating its profitable growth within renewables. The ambition is
to allocate more than 30% of annual gross capital expenditure to renewables and low carbon solutions by 2025 and more than 50% in 2030. Offshore wind is where we
have demonstrated our competitive advantage, and it will remain our main growth area. Based on recent success in securing low-cost access at scale in Poland and
in South Korea, we are expecting to reach installed capacity of 12 to 16 gigawatts in 2030, five years earlier than was the plan just one year back. Access to project
execution capabilities, our unique offshore experience, strong balance sheet and trading activity can help us to do more in a faster and better way. Equinor intends to
take a disciplined approach, focusing on the projects where our ability to add value is the greatest. [...]The board is of the opinion that the company’s energy transition
strategy presented in the energy transition plan enables long-term value creation for the benefit of shareholders and society. Equinor’s strategy in the transition is
based on being a continued supplier of stable and reliable energy with a progressively lower GHG footprint over time toward net zero in 2050. The company cannot
operate outside of existing framework conditions with respect to policy and markets."

PIRC analysis: Oil exploration has been at the centre of many human rights and environmental controversies over the years. It is risky, with returns that can pay out
only years after the initial expensive investment. Most recently, in addition to cost pressures, demands on companies to act on climate change have grown and oil
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and gas companies must now prove that they are committed to energy transition. In December 2020, the government of Denmark pledge to end all new oil and gas
exploration in the North Sea, as part of a wider plan to stop extracting fossil fuels by 2050 and has agreed to cancel its latest licensing round, which gave permission
to search for and produce oil and gas. Some major oil and gas producers have already pledged to reduce the production from the exploration of fossil fuels and it
is considered a comprehensive strategy which embraces climate risks and opportunities, together with an action on the curbing of emissions from fossil fuels should
include also decreasing exploration activities. Support is thus recommended.

Vote Cast: For Results: For: 0.4, Abstain: 0.1, Oppose/Withhold: 99.5,

18. Shareholder Resolution: gradually divest from all international operations

Proponent’s argument: Ivar Saetre proposed that the company’s administration gradually divest from all international operations, first within renewable energy, then
within petroleum production." In any commercial company, it should be a prerequisite that the company’s owners are aware of the company’s strategy, and are well
acquainted with the risks associated with the business. Equinor (Statoil) was established to build, control and contribute to ensuring that the petroleum activities on
the Norwegian continental shelf were carried out for the benefit of Norwegian interests. Since the beginning of the 1990s, activities have gradually increased outside
Norway’s borders, first with participation in international petroleum activities, and in recent years participation in the development and production of so-called renewable
energy. International operations have not been without significant losses, and are associated with considerable risk. Approximately 70 per cent of Equinor is owned by
the Norwegian state, and ownership is managed by the Ministry of Petroleum and Energy on behalf of the Norwegian Parliament. Few, or none, in these bodies have
in-depth knowledge of the business Equinor operates. Assessments of risk are mainly carried out by persons with little or no ownership interest in the company."
Company’s response: The board recommended a vote against this proposal. " The company is focusing more on offshore operations which is our core competence.
We are making the portfolio more robust towards lower prices while capturing a significant upside in periods with higher prices. Both the board and the administration
regularly evaluate the portfolio composition in relation to the company’s overall strategy, the assets’ economic development and other relevant aspects. This applies to
the entire portfolio of the company. The board is of the opinion that the company’s energy transition strategy presented in the energy transition plan enables long-term
value creation for the benefit of shareholders and society. Equinor’s strategy in the transition is based on being a continued supplier of stable and reliable energy with
a progressively lower GHG footprint over time toward net zero in 2050."

PIRC analysis: If not properly foreseen and mitigated, risks from international operation 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 respect local law and it reviews the portfolio of international operations regularly, it does not disclose the risks to which the company might be exposed
regarding additional violations for existing international operations. Ensuring that suppliers and partners are not violating local or international law, including in fields
such as business and human rights or business and environment is considered to be due diligence, in order to uphold company’s policies on human rights or the
environment, minimize corresponding risks and profit from opportunities form the energy transition globally. A vote for the resolution is recommended.

Vote Cast: For Results: For: 0.2, Abstain: 0.0, Oppose/Withhold: 99.8,

19. Shareholder Resolution: outline a specific action plan for quality assurance and anti-corruption

Proponent’s argument:Per Henning Lerstad requested the board to give a special account of and outline a specific action plan to actively monitor and better
document internal quality assurance within safety, risk and financial management, including detailed audits and HSE risk management. "Several media have revealed
many disturbing aspects of Equinor’s high-risk projects in corrupt states, such as Russia and Azerbaijan, including leasing/rental contracts with corrupt politicians. This
may result in big losses for the Norwegian society and unethical use of shareholder money. Equinor has also paid hundreds of millions to a not initiated research centre,
and several undefined social projects in Angola. A report from the internal audit in 2018 was critical to the handling of anti-corruption for all parts of the company’s
business. The Minister of Trade and Industry would like to see more transparency and confidence through more professionalised corporate governance of Equinor,
perhaps in a government-owned green industrial company, a kind of world-class "Oil Fund model". "
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Company’s response: The board recommended a vote against this proposal. "Equinor has been engaged in projects outside of Norway for many years. In more
recent years, this also includes many renewables projects. Each country and each project has its own risk profile, but business integrity risk assessments as well as
risk mitigating activities are integrated in all phases of any project development in Equinor. And if the risk level is too high, a project will be stopped. In some cases,
Equinor has decided to exit countries completely when the risk level has become too high. Whenever we are present in a high-risk country or project, Equinor manages
that risk through various means such as for example dedicated compliance personnel, strong contractual language and commercial mechanisms to ensure compliance
with laws and regulations. Equinor has a strong business integrity program that provides relevant training and raises awareness amongst all of its employees."

PIRC analysis: Ensuring that suppliers and partners are operating fairly is considered to be due diligence, in order to uphold company’s policies on anti-corruption
and bribery and minimize corresponding risks. While financial impact could be significant, the company reputation could also be impacted as due diligence is not
comprehensively implemented. The company outlines the global strategy for risk profiling, but it does not appear to clarify the proponents’ issues or bring a case as of
why such action plan would be counter-productive. 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: 1.6, Abstain: 0.1, Oppose/Withhold: 98.3,

SPIRE HEALTHCARE GROUP PLC AGM - 11-05-2022

7. Re-Elect Sir lan Cheshire - Chair (Non Executive)

Non-Executive Chair of the Board. As the Chair of the Sustainability Committee is not 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, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 89.4, Abstain: 0.2, Oppose/Withhold: 10.4,

10. Re-Elect Simon Rowlands - Non-Executive Director
Non-Executive Director. Not independent as he held a senior position in Cinven Funds, the former principal shareholder of the Company. Cinven sold their shareholding
to Mediclinic International in June 2015. Mediclinic International are the controlling shareholder. There is sufficient independent representation on the Board.

Vote Cast: For Results: For: 87.2, Abstain: 0.0, Oppose/Withhold: 12.7,

CVS HEALTH CORP AGM - 11-05-2022

4. 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. "It is important for 10% of shares to have the right to call for
a special shareholder meeting to help make up for our totally useless right to act by written consent. It is worse to have no right at all than to find that a right that is
technically on the books is totally useless. Why would any group of shareholders, who own 25% of our company, find it attractive to do so little as to ask management
to look a calendar and come up with a record date for written consent when a fraction of their members (with 15% stock ownership) can compel management to hold a
special shareholder meeting? What group of shareholders who own 15% of our company and can already compel management to hold a special shareholder meeting,
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would then prefer to take their chances to seek out the support of shareholders who own another 10% of our company - to simply get a record date from management?
To initiate written consent at CVS, 25% of shares now must petition management for the baby step of obtaining a record date."

Company’s response: The board recommended a vote against this proposal. The Company’s stockholders have had the right to call a special meeting of stockholders
since 2010. We value an open dialogue with our stockholders and regularly solicit feedback regarding the governance provisions we have in place. Our stockholders
have expressed their satisfaction with our current special meeting threshold. In 2018, over 98% of stockholders who voted (76% of shares outstanding) approved an
amendment to the Company’s Amended and Restated Certificate of Incorporation that lowered the threshold required for stockholders to call a special meeting of
stockholders from 25% of the voting power of the Company’s outstanding capital stock to 15% of the voting power. This was implemented by the Board, and the Board
believes that the stockholder-approved 15% threshold continues to be the appropriate threshold for the right to call a special meeting. Additionally, our threshold to call
a special meeting is more shareholder friendly than the average for S&P 500 companies, where less than half of the companies that have a special meeting right have
a threshold of 15% or lower.1

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: 42.3, Abstain: 0.4, Oppose/Withhold: 57.3,

5. 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 as follows: Selection of the Chairman of the Board The Board requires the separation
of the offices of the Chairman of the Board and the Chief Executive Officer. 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. The Chairman shall not be a former CEO of the company. This policy could be phased in when there is a contract renewal for our current CEO or for
the next CEO transition. "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. 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. 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 the 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."

Company’s response: The board recommended a vote against this proposal. "CVS Health currently has an independent Chair of the Board, and has since 2011,
when the Board adopted its current leadership structure. Our Corporate Governance Guidelines provide for the Board to retain its flexibility to allocate the responsibilities
of the offices of Chair and CEOQ in any way that is in the best interests of the Company at a given point in time. In accordance with the Corporate Governance Guidelines,
the Board periodically reviews and makes a determination as to the appropriateness of its leadership structure in connection with the recruitment and succession of
the Chair and/or the CEQ, and whether the existing leadership and board structure enable strong independent oversight. Since May 2011 an independent director has
served as Chair of our Board. The Board regularly reviews our leadership structure to ensure the current structure meets the needs of the Company and best serves
our stockholders. Most recently in 2021, in connection with the Company’s leadership transition and the appointment of Karen S. Lynch as CEO, the Board determined
that the positions of CEO and independent Chair should remain separate. Ms. Lynch’s employment agreement, amended and restated in November 2020, therefore
does not provide that she will serve as Chair of the Board. In the event the positions of Chair and CEO were to be combined in the future, the Board would appoint
an independent lead director, with broad authority for all Board matters, in order to ensure continued strong independent leadership of our Board. CVS Health had an
independent lead director prior to the appointment of our current independent Chair."

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
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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: 21.3, Abstain: 0.9, Oppose/Withhold: 77.8,

6. Shareholder Resolution: Civil Rights and Non-Discrimination Audit Focused on "Non-Diverse" Employees

Proponent’s argument:National Center for Public Policy Research requested that the Board of Directors commission an audit analyzing the Company’s impacts on civil
rights and non-discrimination, and the impacts of those issues on the Company’s business. The audit may, in the Board’s discretion, be conducted by an independent
and unbiased third party with input from civil rights organizations, public-interest litigation groups, employees, communities in which the Company operates and other
stakeholders, of all viewpoints and perspectives. A report on the audit, prepared at reasonable cost and omitting confidential or proprietary information, should be
publicly disclosed on the Company’s website. "If the Company is, in the name of equity, diversity and inclusion, 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. In developing the audit and report,
the Company should consult civil-rights and public-interest law groups - but it must not compound error with bias by relying only on left-leaning organizations. Rather,
it must consult groups across the spectrum of viewpoints. This includes right-leaning civil-rights groups representing people of color, such as the Woodson Center and
Project 21, and groups that defend the rights and liberties of all Americans, not merely the ones that many companies label "diverse." All Americans have civil rights;
to behave otherwise is to invite disaster. Similarly, when including employees in its audit, the Company must allow employees to speak freely without fear of reprisal or
disfavor, and in confidential ways. Too many employers have established company stances that themselves chill contributions from employees who disagree with the
company’s asserted positions, and then have pretended that the employees who have been empowered by the companies’ partisan positioning represent the true and
only voice of all employees. This by itself creates a deeply hostile workplace for some groups of employees, and is both immoral and likely illegal.”

Company’s response: The board recommended a vote against this proposal. "CVS Health does not make employment decisions based on race, ethnicity or gender;
rather, the company hires and promotes the most qualified individuals. More than 24,000 of our colleagues participate in the colleague resource groups (CRGs)
that we sponsor. Our Black Colleague Resource Group, among others, have provided invaluable contributions through conversations with senior leaders to share
their experiences and provide feedback, insight and guidance. Our CRGs also offer the opportunity to join groups as an ally. In 2020, our CRGs led Let’'s Connect
virtual sessions to gather colleagues to discuss topics like family care, work-life balance and virtual leadership as well as diversity, equity, inclusion and justice topics
like intersectionality. In addition, our CRGs committed to increasing engagement with colleagues by providing educational information, topical webinars and other
content-sharing opportunities. Our approach to diversity takes into account the full spectrum of the many populations we serve and the variety of ways our business
impacts people — and society at large. As we move forward in this work, we will continue to hold ourselves accountable and strive to create a shared experience to
bring our communities together. "

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: 1.6, Abstain: 1.5, Oppose/Withhold: 96.9,

7. Shareholder Resolution: Paid Sick Leave for All Employees
Proponent’s argument:Trillium ESG Global Equity Fund asked the company to adopt and publicly disclose a policy that all employees, part- and full-time, accrue some
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amount of PSL that can be used after working at CVS for a reasonable probationary period. This policy should not expire after a set time or depend upon the existence
of a global pandemic. "As the COVID-19 pandemic has shown, PSL is a crucial contributor to public health, allowing workers who have been exposed to any illness
to quarantine. State and local PSL mandates have been shown to reduce the rate at which employees report to work ill in low-wage industries where employers don'’t
tend to provide PSL, lowering disease and overall absence rates. A lack of PSL could pose reputational risk, especially for CVS, whose mission is to "take on many
of the country’s most prevalent and pressing health care needs." After more than 1,700 employees petitioned for PSL and other safety measures, CVS announced in
March 2020 that full-time employees have access to PSL, and extended a meager 24 hours of PSL available to part-time employees for the duration of the COVID-19
pandemic. However, its policy for full-time employees is not publicly available and the benefit for part-time employees does not appear to be permanent. CVS could
benefit from all of its employees having permanent access to PSL. The initial cost is relatively low— providing PSL is estimated to cost employers an average of 2.7 cents
per hour of paid work-and PSL both increases productivity and reduces turnover, which in turn reduces costs associated with hiring. This is particularly important for
lower-wage industries like retail where turnover is highest. Additionally, proactively establishing PSL for all employees would help prepare CVS for potential regulation.
37 jurisdictions, including 14 states, have adopted PSL laws since 2006."

Company’s response: The board recommended a vote against this proposal. "At the onset of the pandemic, teams from across the enterprise came together to take
care of our colleagues, from a personal and public health perspective, and financially. We implemented new policies to prevent people from coming to work when they
were sick and to protect the colleagues who needed to continue to come to work, as well as their families. With our colleagues’ safety, health and well-being as our
top priority, our teams pushed aside the typical hurdles a corporation our size faces when implementing major policy shifts and benefits offerings. Instead, we used
our size and scale to provide financial support, local resources and increased access to health care for our colleagues. We updated our paid time off benefits provided
in response to the COVID-19 pandemic for eligible colleagues to use until the end of the COVID-19 public health emergency or as otherwise determined by CVS to
include Quarantine Paid Leave. Qualified colleagues are eligible for up to five days of Quarantine Paid Leave if they are unable to telework and have been diagnosed
with, or have received a presumptive diagnosis of, COVID-19 from a health care professional. Full-time CVS Health colleagues have always had access to paid sick
leave. In addition, in March 2020, CVS Health temporarily made 24 hours of paid sick leave available to part-time employees, during the height of the COVID-19
pandemic. This paid sick leave was in addition to the 14-day paid leave the Company is providing for any colleague who tests positive for COVID-19 or needs to be
quarantined as a result of potential exposure. Colleague safety has been a focus for CVS Health from the start, and remains our top priority.

PIRC analysis: Despite a health and safety policy being adequately disclosed within Company reporting, there are concerns over its effectiveness. Social issues have
caught momentum for investors since the COVID-19 pandemic has become a global health crisis. It is considered that extending full health care and particularly paid
sick leave to all part- and full-time employees be a consistent mitigation of health-related risks and outcomes from practices even unrelated from work, nevertheless in
shareholders’ interests both as a means of informing shareholders of potential risks and as an opportunity for the company to attract and retain.

Vote Cast: For Results: For: 25.9, Abstain: 1.2, Oppose/Withhold: 72.9,

8. Shareholder Resolution: Report on the Public Health Costs of Our Food Business to Diversified Portfolios

Proponent’s argument:The Shareholder Commons asked that the board commission and publish a report on (1) the link between the public-health costs created by
the Company’s food, beverage, and candy business and its prioritization of financial returns over its healthcare purpose and (2) whether such prioritization threatens
the returns of diversified shareholders who rely on a productive economy to support their investment portfolios. "The World Health Organization assesses the unpriced
social burdens of obesity as almost three percent of global GDP. Yet the Company does not disclose any methodology to address the public-health costs of its
"front-store" business, which promotes consumption of chips, soda, cookies, and candy. This is a good strategy for growing profits: on a recent earnings call, the CEO
highlighted strong revenue growth in the category that includes these items: "Front store sales [showed] revenue growth of 13%. with volume increases across most
front store categories. [...] Promoting junk food isn’t only bad for customers-it hurts most of the Company’s owners as well because a gain in revenue that comes at the
expense of public health is a bad trade for most Company shareholders, who are diversified and rely on broad economic growth to achieve their financial objectives.
A strategy that increases Company financial returns but that contributes to obesity runs counter to the interests of most Company shareholders: a reduction in GDP
created by public-health costs reduces diversified portfolio returns over the long term."
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Company’s response: The board recommended a vote against this proposal. "We have taken a number of measures to support healthier food choices in our stores:
For the last five years, roughly 10% of front checkout space, traditionally occupied by candy, became dedicated to better-for-you snacks, such as protein bars, to help
shoppers choose a healthier alternative. We are also piloting a set where 100% of our assisted checkout space is dedicated to better-for-you choices. A large number
of our locations also have displays of products supporting dietary trends, including paleo, raw and vegan. These displays, which rotate throughout the year, make it
easier to find healthier items in store. In 2021, we continued to expand our Gold Emblem Abound® product line, which is free from artificial flavors, preservatives and
artificial trans fats. In addition, each Gold Emblem Abound product has at least one better-for-you characteristic that is called out on the package. The Gold Emblem
Abound line has grown in recent years and now includes approximately 130 items. A growing number of our stores, including the approximately 1,200 that feature CVS
HealthHUB locations, have a layout that make better-for-you selections more prominent and easier to find. These stores contain a broader assortment of foods such
as salads, fruits and vegetables in an expanded refrigerated section and more prominent displays of healthier food and grab-and-go-snacks."

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
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: 11.8, Abstain: 1.7, Oppose/Withhold: 86.5,

KINDER MORGAN INC AGM - 11-05-2022

1.04. Elect Ted A. Gardner - Non-Executive Director

Non-Executive Director. Not considered independent owing to an aggregate tenure of over nine years. Mr. Gardner was a director of the Company’s predecessor from
1999 to 2007 and served as a director of Kinder Morgan Management, LLC and Kinder Morgan G.P. from July 2011 to November 2014, where he was elected the
Company’s Board in December 2014. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 80.7, Abstain: 0.2, Oppose/Withhold: 19.1,

1.05. Elect Anthony W. Hall Jr. - Non-Executive Director
Non-Executive Director. Not considered independent owing to an aggregate tenure of over nine year as Mr. Hall served as a director of El Paso Corporation from 2001
until its acquisition by the Company in 2012. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 86.1, Abstain: 0.2, Oppose/Withhold: 13.7,
1.06. Elect Gary L. Hultquist - Non-Executive Director

Non-Executive Director. Not considered independent owing to an aggregate tenure of over nine years as Mr. Hultquist served as a director of Kinder Morgan G.P.
from October 1999 and of Kinder Morgan Management, LLC from February 2001 until he joined the Board of the Company in December 2014. There is insufficient
independent representation on the Board.

Vote Cast: Oppose Results: For: 89.0, Abstain: 0.2, Oppose/Withhold: 10.8,
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1.07. Elect Ronald L. Kuehn Jr. - Non-Executive Director
Non-Executive Director. Not considered independent owing to an aggregate tenure of over nine years as Mr Kuehn was a director of El Paso Pipeline GP Company,
L.L.C. from August 2007 until its acquisition by the Company in November 2014. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 86.2, Abstain: 0.2, Oppose/Withhold: 13.6,

1.08. Elect Deborah A. Macdonald - Non-Executive Director
Non-Executive Director. Not considered independent as the director was formerly employed by the Company as Vice President between June 2002 and September
2005 There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 89.0, Abstain: 0.2, Oppose/Withhold: 10.8,

1.14. Elect Robert F. Vagt - Non-Executive Director

Non-Executive Director and Chair of the Environmental, Health and Safety (EHS) Committee. Not considered independent owing to an aggregate tenure of over
nine years as Mr. Vagt served as a director of El Paso Corporation from 2005 until its acquisition by the Company in May 2012. There is insufficient independent
representation on the Board. In addition, as the Chair of the Environmental, Health and Safety (EHS) 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: 85.4, Abstain: 0.2, Oppose/Withhold: 14.3,

LUCECO PLC AGM - 12-05-2022

3. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. The CEOQO’s salary is in the lower quartile of the Company’s comparator group. The
balance of CEO realised pay with financial performance is not considered acceptable. The total realised rewards under all incentive scheme for the CEO is not
considered acceptable standing at 503%. The ratio of CEO pay compared to average employee pay is 35:1, which is not considered appropriate. Rating: BD

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: 83.3, Abstain: 0.0, Oppose/Withhold: 16.7,

4. Re-Elect Giles Brand - Chair
Chair of the Board. Not considered independent as he is the Managing Partner of EPIC Investment Partners LLP, an associate of EPIC Investments LLP, the Company’s
largest shareholder. He is also not considered independent owing to a tenure of over nine years. It is a generally accepted norm of good practice that the Chair of the
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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.
Chair of the Nomination Committee and no target has been set to increase the level of female representation on the Board, which currently falls below the recommended
33% target. It is not clear from company reporting that the recommendations of the Parker report (2016), which seeks to improve the ethnic and cultural diversity of UK
boards, are being sufficiently addressed and acted upon.

As the company has not constituted a director responsible for sustainability at board level, 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 to other concerns highlighted, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 86.6, Abstain: 0.0, Oppose/Withhold: 13.4,

20. Approve Waiver of Rule 9 of the Takeover Code

Shareholder approval is sought for a waiver of the obligation (together the Concert Party) to make a general offer for the entire issued share capital of the Company
under Rule 9 of the Takeover Code as a result of purchases by the Company of Ordinary Shares pursuant to the Authority to make market purchases. If the Company
were to repurchase from persons other than the concert party all the ordinary shares for which it is seeking authority, their interest would increase to 50.79% of the
issued share capital of the Company. The Concert Party is committed not to increase its current shareholding level in case a share repurchase is taking place.
Repurchases carried out under the authority sought at this meeting do not have the potential to increase the concert party holding. A vote in favour is therefore
recommended.

Vote Cast: For Results: For: 74.2, Abstain: 0.0, Oppose/Withhold: 25.8,

HOWDEN JOINERY GROUP PLC AGM - 12-05-2022

7. Re-Elect Geoff Drabble - Senior Independent Director
Senior Independent Director. Considered independent.

Vote Cast: For Results: For: 89.1, Abstain: 0.9, Oppose/Withhold: 10.0,

12. Re-Elect Debbie White - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 85.7, Abstain: 0.9, Oppose/Withhold: 13.4,

EDF (ELECTRICITE DE FRANCE) SA AGM - 12-05-2022

O.A. Shareholder Resolution: Approve Allocation of Income and Dividends of EUR 0.33 per Share

Employee Shareholding Fund (FCPE) "Actions EDF" proposed an alternative dividend of EUR 0.30 per share. Given the current uncertainty, and the consequence
on the financial sheet of the company from inflation (with the corresponding costs in social charges or wages) it is considered sensible to apply a lower pay-out ratio.
Support is recommended.
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Vote Cast: For Results: For: 1.3, Abstain: 0.0, Oppose/Withhold: 98.7,

E.B. Shareholder Resolution: Authorize Board to Increase Capital in the Event of Additional Demand Related to Delegation Submitted to Shareholder Vote Under Item
15

Employee Shareholding Fund (FCPE) "Actions EDF" proposed to vote against the previous resolution on increasing capital in the event of additional demand and
reduce such authority only to item 15. Nevertheless, this is considered an anti-takeover measure which can be used to entrench under-performing management in the
event of a hostile takeover. On this basis, opposition is recommended.

Vote Cast: Oppose Results: For: 1.6, Abstain: 0.0, Oppose/Withhold: 98.4,

E.C. Shareholder Resolution: Authorize Capital Issuances for Use in Employee Stock Purchase Plans

Proposed by Employee Shareholding Fund (FCPE) "Actions EDF". Authority for a capital increase for up to less than 2% of share capital for employees participating to
saving plans. The maximum discount applied will be 30% on the market share price. It is considered that it is in the best interests of the company and its shareholders
to provide employees with an opportunity to benefit from business success and increase their share ownership. However, the discount to be applied exceeds guidelines
(20%). Opposition is therefore recommended.

Vote Cast: Oppose Results: For: 1.6, Abstain: 0.1, Oppose/Withhold: 98.3,

E.D. Shareholder Resolution: Authorize Capital Issuances for Use in Employee Stock Purchase Plans Reserved for Employees of the Group’s Subsidiaries

Proposed by Employee Shareholding Fund (FCPE) "Actions EDF". Authority for a capital increase for up to 1% of share capital for employees participating to saving
plans. The maximum discount applied will be 30% on the market share price. It is considered that it is in the best interests of the company and its shareholders to
provide employees with an opportunity to benefit from business success and increase their share ownership. However, the discount to be applied exceeds guidelines
(20%). Opposition is therefore recommended.

Vote Cast: Oppose Results: For: 1.4, Abstain: 0.1, Oppose/Withhold: 98.5,

BP PLC AGM - 12-05-2022

3. Approve Net Zero - From Ambition to Action Report

The company is submitting a non-binding advisory vote seeking shareholder approval with regards to its net zero ambition. BP has provided a report detailing its
proposed pathway to net zero by 2050 including interim targets, which were enhanced in February 2022, to include a 50% reduction in operational emissions on an
absolute basis by 2030 against a 2019 benchmark. The latest Intergovernmental Panel on Climate Change (IPCC) report outlined the need for emissions to fall by
about 45 percent from 2010 levels by 2030. The company has also set targets in relation to capital expenditure, anticipating more than 40% will apply to the transitional
growth business (renewables/EV charging/bioenergy/hydrogen) by 2025. The company has further enhanced emissions reduction targets to include a net zero intensity
target relating to the energy products that it sells, including the physically traded sales of energy products.

Other notable elements of BP’s transition plan include the aim to set expectations relating to the role the company plays in climate advocacy, specifically in relation to
the trade associations to which it belongs, where scope is provided to leave associations that become obstructive to achieving its climate ambitions. Further, 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
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members of the senior management have accrued significant experience in climate-related issues within the sector of the company. The company also aims to tie its
climate ambitions to the compensation structure, including allocating a percentage of remuneration linked to emissions reductions for executives and around 22,000
employees.

Whilst it is clear that BP is taking its responsibility to transition to a low carbon business seriously, concerns remain over the veracity of the pathway accompanying the
net zero ambition. The fundamental divergence between BP’s strategy and that of the IPCC’s and IEA’s most recent assessment being BP’s continued benefit from
developing and sustaining its hydrocarbon business. Concerns have also been raised regarding the reliability of the emissions data the company is basing its reduction
targets on, leading to calls for BP to disclose complete, group-wide emissions linked to the products it sells in order to ensure the existing targets can be considered
robust, this is particularly important in the absence of independently verified science-based targets. There are also concerns that the existing targets are overly reliant
on divestment as opposed to the internal displacement of hydrocarbon to renewable energy.

Whilst it is encouraging to see a section within the plan on ensuring a just transition, there are no defined targets set for how social and workforce impacts will be
managed. The company reports that these metrics and targets will be shared in 2023.

The net zero ambition and pathway outlined by the company represents meaningful and continued improvement in how BP is attempting to mitigate the environmental
impact of the buisness. Whilst the plan is considered credible in terms of its ambition, as detailed previously, concerns remain over some elements of the proposed
pathway. On balance, abstention is recomended.

Vote Cast: Abstain Results: For: 85.5, Abstain: 3.5, Oppose/Withhold: 11.1,

24. Shareholder Resolution: Climate Change Targets

Proponent’s argument: Follow This propose that the company set and publish targets that are consistent with the goals 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. To address the climate crisis and limit
warming to 1.5C, both the Intergovernmental Panel on Climate Change (IPCC) and the International Energy Agency (IEA) estimate that (net) absolute emissions must
be reduced by approximately 40% by 2030.1 The IPCC could not be more clear: "unless there are immediate, rapid and large-scale reductions in greenhouse gas
emissions, limiting warming to close to 1.5C or even 2C will be beyond reach". In addition, there are legal and financial risks which the company and its shareholders
will have to address, such as: i) There has been a marked increase in climate-based litigation; courts will be more likely to hold those who have made the most
significant contributions to climate change to account. In 2021, a Dutch court ordered Shell to reduce their worldwide emissions (Scope 1, 2, and 3) by 45% by 2030.
This indicates that oil and gas companies may have an individual legal responsibility to reduce emissions to address climate change and confirms the risk of liability,
including liability for human rights violations. As such, climate litigation constitutes a significant material risk for the company and its investors, taking the necessary
steps now will mitigate this risk and limit future liability and ii) To limit global warming to 1.5C, the world can release another 400 GtCO2(carbon budget). Current global
emissions are estimated at 40 GtCO2 per year. Therefore, without cuts in emissions, the entire carbon budget to stay within 1.5C will be exceeded by 2030. These
numbers stress that ‘net zero by 2050’ is inadequate without "immediate, rapid and large-scale" emissions reductions. To allow maximum flexibility, the company may
use whatever metric they deem best suited to set Paris-consistent emissions reductions targets, as long as they lead to absolute emissions reductions consistent with
the goal of the Paris Climate Agreement.

Company’s response: The board does not support this resolution and recommends shareholders vote against it. The Board consider that the proposal is unclear,
generic, disruptive and would create confusion as to board and shareholder accountabilities. Therefore it threatens long-term value creation given that the Company:
i) already have a net zero ambition and aims that are collectively consistent with the Paris goals, ii) already has targets and aims for scopes 1, 2, 3 and for the full value
chain of the energy products it sells, covering the short (2025), medium (2030) and long (2050 or sooner) term and iii) is already providing regular updates on progress
and performance. The resolution is generic — it largely repeats the resolution submitted by Follow This in 2021, which was rejected by nearly 80% of shareholder votes.
It makes no attempt to reflect the acceleration of the company’s ambition nor the strong progress the company is already making. The resolution is disruptive. The
board has already set a clear strategy, which our teams are working hard to implement. We know from extensive and direct engagement with investors, that they want
us to focus on delivery of the strategy we have already laid out.
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PIRC analysis: It is widely accepted that the Intergovernmental Panel on Climate Change (IPCC) assessment that global emissions 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: 14.7, Abstain: 0.9, Oppose/Withhold: 84.4,

ADIDAS AG AGM - 12-05-2022

8. Ratify KPMG AG as Auditors for Fiscal Year 2022

KPMG proposed. Non-audit fees represented 25.00% of audit fees during the year under review and 20.75% on a three-year aggregate basis. This level of non-audit
fees raises some concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns that
failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 88.7, Abstain: 0.0, Oppose/Withhold: 11.3,

CONVATEC GROUP PLC AGM - 12-05-2022

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary increased by 1.9% for the year under review and is in line with the increase
of the workforce salary which increased by 2.7%. However, the CEO salary is on the upper quartile of the competitor group which raises concerns for potential
excessiveness. The balance of CEO realised pay with financial performance is not considered acceptable as the change in CEO total pay over five years is not
commensurate with the change in TSR over the same period. Total variable pay for the year under review is 299.4% of the salary (Annual Bonus: 160.6% of the salary,
LTIP: 31.2% of the salary and Other: 107.6% of the salary)The ratio of CEO pay compared to the average employee is considered excessive at 45:1. PIRC consider
appropriate 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: 71.6, Abstain: 1.3, Oppose/Withhold: 27.1,
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CONTOURGLOBAL PLC AGM - 12-05-2022

3. Elect Craig A. Huff - Chair

Non-Executive Director. Not considered independent on appointment as Mr Huff is co-founder of Contour Global, and remains the Chair. Mr Huff has been appointed
to the Board under a relationship agreement with Reservoir Capital, the controlling shareholder. There is insufficient independent representation on the Board.
Additionally, as there is no Sustainability Committee up for election, 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, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 79.8, Abstain: 0.0, Oppose/Withhold: 20.2,

THE GYM GROUP PLC AGM - 12-05-2022

3. Approve the Remuneration Report

Disclosure: All elements of the single figure table are adequately disclosed.

Balance: The CEO salary is in line with the workforce. The CEO salary is the lower quartile of a peer comparator group. The total realized rewards under all incentive
schemes are not considered excessive at 44.7% of salary (Annual Bonus 44.7% and LTIP 0%). It is noted that no LTIP is given for the financial year 2021 which is
welcomed. The ratio of CEO pay compared to average employee pay is considered excessive at 30:1. The balance of CEO realized pay with financial performance is
not considered acceptable as the change in CEO total pay over four years is not commensurate with the change in TSR over the same period.

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: 71.3, Abstain: 2.2, Oppose/Withhold: 26.5,

UNIVERSAL MUSIC GROUP N.V. AGM - 12-05-2022

3. 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: 70.2, Abstain: 1.1, Oppose/Withhold: 28.7,
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7a. Elect William A. Ackman - Non-Executive Director
Non-Executive Director. Not considered independent as the director is a significant shareholder. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 81.4, Abstain: 1.8, Oppose/Withhold: 16.8,

8a. Issuance of Shares for Long-Term Incentive Plan
It is proposed to increase the share capital by issuing new shares to the service of the incentive plan proposed at this meeting: thus, opposition is recommended based
on the concerns identified on the proposed incentive plan.

Vote Cast: Oppose Results: For: 78.2, Abstain: 0.7, Oppose/Withhold: 21.1,

7c. Elect Cyrille Bolloré - Non-Executive Director
Non-Executive Director. Not considered independent as the director is considered to be connected with a significant shareholder: he is Chair and CEO of the Bolloré
Group, a major shareholder. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 78.4, Abstain: 1.3, Oppose/Withhold: 20.3,

QUILTER PLC AGM - 12-05-2022

16. Approve Political Donations
The proposed authority is subject to an overall aggregate limit on political donations and expenditure of GBP 50,000. 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. Within recommended limits.

Vote Cast: For Results: For: 81.8, Abstain: 0.3, Oppose/Withhold: 17.9,

VERIZON COMMUNICATIONS INC AGM - 12-05-2022

5. Shareholder Resolution: Amend Senior Executive Compensation Clawback Policy

Proponent’s argument:Thomas M. Steed urged the Board of Directors to amend the Company’s Senior Executive Clawback Policy to state that "conduct" - not "willful
misconduct" - may trigger application of that policy, with the Board or its Human Resources Committee to report to shareholders the results of any deliberations about
whether to cancel or seek recoupment of compensation paid, granted or awarded to a senior executive. "A clawback policy limited to "willful misconduct," and that does
not require disclosure to shareholders, is too narrow in our view. And although the Human Resources Committee can claw back incentive compensation due to "gross
negligence," the current policy is limited to financial harm so enormous that it results in a material restatement of financial results. We are concerned that a "willful
misconduct" standard is also too vague and will not address situations where an executive fails to exercise oversight responsibilities that result in significant financial
or reputational damage to Verizon. It should. Wells Fargo is a prime example. After Congressional hearings in 2016, Wells Fargo agreed to pay $185 million to resolve
claims of fraudulent sales practices."

Company’s response: The board recommended a vote against this proposal. "Verizon already has two strong clawback policies that the Board believes protect
the interests of Verizon and its shareholders in two different circumstances: eReputational or financial harm. Verizon’s clawback policy for senior executives gives
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Verizon the right to cancel and/or demand reimbursement of cash and equity incentive compensation if the Human Resources Committee of the Board determines
that the executive engaged in willful misconduct in connection with the performance of his or her duties that resulted in significant reputational or financial harm to the
Company. eFinancial restatement. An additional clawback policy that applies to executives’ equity grants under Verizon’s Long-Term Plan requires the cancellation
and/or repayment of the executive’s cash and equity incentive compensation if the Committee determines that Verizon was required to materially restate its financial
results because of the executive’s willful misconduct or gross negligence."

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: 35.8, Abstain: 3.2, Oppose/Withhold: 61.0,

7. Shareholder Resolution: Report on Operations in Communist China

Proponent’s argument:Steven Milloy requested that, beginning in 2022, Verizon report to shareholders on the general nature and extent to which corporate operations
involve or depend on Communist China, which is a serial human rights violator and a geopolitical threat and adversary to the US. The report should exclude confidential
business information but provide shareholders with a basic sense of Verizon’s reliance on activities conducted within, and under control of the Communist Chinese
government. " Verizon does business in, and likely relies on parts, raw materials and/or services from entities in Communist China. Communist China is a well-known
serial violator of human and political rights. Communist China may also possibly become a hostile adversary of the US for a variety of reasons, including: - Communist
China intends to displace the US as the lone global superpower by 2049. - The US has committed to defending Taiwan, which Communist China may attempt to
seize by force. - US-China relations are tense over a number of issues including Communist China’s military expansion, egregious human rights violations, actions
related to the COVID pandemic, intellectual property theft, elimination of political freedom in Hong Kong, and environmental pollution. Communist China has also
publicly indicated that it would use its industrial capabilities for strategic purposes against adversaries. Communist China has already taken action against Australia,
for example, for COVID-related criticism. Given the controversial, if not dangerous nature of doing business in China, shareholders have the right to know the general
nature and extent extent [sic] to which Verizon’s business operations are involved with or depend on Communist China."

Company’s response: The board recommended a vote against this proposal. "A foundational principle of the U.S. securities laws is that public companies have an
obligation to publicly disclose information that is material to making informed investment decisions. Under Regulation S-K of the Securities Act of 1933, for example,
Verizon is required to disclose a broad range of information regarding its operations, including a description of its business, its properties and its material risk factors.
To the extent that Verizon were to consider its operations in China to be material or to raise material risks, it would be required to make disclosures about its operations
in China and the associated risks in its regulatory filings. The fact that Verizon does not make disclosures in its filings in respect of its operations in China demonstrates
that it does not consider its operations in China or any associated risks to be material to shareholders."

PIRC analysis: A report on the human rights impact of the company’s operations that may be potentially complicit in China’s human rights abuses is in shareholders’
interests both as a means of informing shareholders of potential risks and opportunities faced by the Company regardless of whether there are currently plans to further
expand into that country, but also as a means of ensuring that the management and board of a company gives due consideration to these issues. The company’s
response and the mention to abiding by local laws and regulations does not seem to address the major issue from this shareholder proposal.

Vote Cast: For Results: For: 42.8, Abstain: 2.9, Oppose/Withhold: 54.3,

6. Shareholder Resolution: Submit Severance Agreement (Change-in-Control) to Shareholder Vote
Proponent’s argument:The Association of BellTel Retirees Inc urged the Board to seek shareholder approval of any senior executive officer's new or renewed
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compensation package that provides for severance or termination payments with an estimated total value exceeding 2.99 times the sum of the executive’s base salary
plus target short-term bonus. "While we support generous performance-based pay, we believe that requiring shareholder ratification of "golden parachute" severance
packages with a total cost exceeding 2.99 times base salary plus target bonus better aligns compensation with shareholder interests. Verizon’s 2021 Proxy discloses
(page 55) that if CEO Vestberg is terminated without cause within 12 months after a change in control, he would receive an estimated $39.4 million in termination
payments, more than seven (7) times his 2020 base salary plus short-term bonus. Similarly, when former CEO McAdam retired, he received an estimated $27 million
in separation payments, nearly five (5) times his 2018 base salary plus bonus. These payments represented the estimated value of performance-based equity grants
covering periods as long as two years after McAdam'’s retirement."

Company’s response: The board recommended a vote against this proposal. "The proposal directly conflicts with Verizon’s shareholder-approved, broad-based
Long-Term Incentive Plan, which expressly provides for acceleration of outstanding equity awards in the event of an involuntary termination following a change in
control of the Company. The Board believes, and our shareholders have agreed, that this provision encourages our executive officers, who might be distracted by a
potential loss of employment, to remain with the Company and diligently work to achieve Board- and shareholder- approved goals, including completing a transformative
transaction and any related transition process. Indeed, a substantial majority of companies include this type of provision in their equity awards because it promotes
stability and focus during a time of potential uncertainty. Because of the impracticability of conducting a shareholder vote to ratify each of Verizon’s annual grants of
equity awards as required by the proposal, implementation of the proposal could result in the elimination of this important retention tool, increasing risk for shareholders
in change in control transactions.”

PIRC analysis: Change-in-control clauses are seen as anti-takeover measures which can be used to entrench under-performing management in the event of a hostile
takeover and 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 Italy). 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: 4.3, Abstain: 4.1, Oppose/Withhold: 91.6,

4. Shareholder Resolution: Report on Charitable Contributions

Proponent’s argument:National Legal and Policy Center requested that Verizon Communications Inc. provide a report, published on the company’s website and
updated semi-annually — and omitting proprietary information and at reasonable cost — that discloses, itemizes and quantifies all Company charitable donations,
aggregated by recipient name & address each year for contributions that exceed $999 annually. "Verizon Communications Inc.'s assets belong to its shareholders. The
expenditure or distribution of corporate assets, including charitable contributions, should be consistent with shareholder interests. Accordingly, the Company’s policies
and procedures for charitable contributions should be disclosed to shareholders. Company executives exercise wide discretion over the use of corporate assets for
charitable purposes. Absent a system of transparency and accountability for charitable contributions, Company executives may use Company assets for objectives
that are not shared by and may be inimical to the interests of the Company and its shareholders. Current disclosure is insufficient to allow the Company’s Board, its
shareholders, and its current and prospective customers to fully evaluate the charitable use of corporate assets. "

Company’s response: The board recommended a vote against this proposal. "We aim to be transparent about charitable donations and publish information on our
giving approach, the rules applicable to charitable contributions and information about individual contributions that we have made. We have a dedicated webpage
on our corporate giving programs https://www.verizon.com/about/responsibility/giving-and-grants and publish detailed grant guidelines that cover eligible types of
organizations, exemptions and guidelines for applications https://www.verizon.com/about/responsibility/grant-requirements. The Verizon Foundation also publishes
rules for its Employee Matching Gifts Program, which cover employee eligibility, eligible types of organizations and rules for contributions https://www.verizon.com/about/sites/default/f
and it publishes rules for its Volunteer Incentive Program https://www.verizon.com/about/sites/default/files/Volunteer-Incentive-Program-Rules.pdf. Additionally, we
issue frequent press releases with updates on our giving activities and we regularly publish information on our giving activities in our annual ESG Report and in public
filings such as the Verizon Foundation’s IRS Form 990."

PIRC analysis: Disclosure surrounding the company-approved charities allows shareholders to consider diversity in the context of the long-term interests of the
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company, including stakeholder relationship. However, this resolution appears to focus on ideological diversity with the clear intent to ensure that some views are
specifically represented among the charities to which the company’s customers can donate. The proponents’ request appears to be based on a flawed methodology:
the fact that the company provides donations to a variety of charities, including those that some shareholders may find objectionable, does not mean that all viewpoints
should be equally acceptable. Given the diversity that already exists among the organisations available for donations, a vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 5.6, Abstain: 1.1, Oppose/Withhold: 93.3,
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:
ADB. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 77.8, Abstain: 0.7, Oppose/Withhold: 21.5,

INTEL CORPORATION AGM - 12-05-2022

1d. Elect Alyssa Henry - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 50.2, Abstain: 0.4, Oppose/Withhold: 49.4,

1e. Elect Omar Ishrak - Chair (Non Executive)

Non-Executive Chair of the Board. As none of the members of the Sustainability Committee is 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, an abstain vote is recommended.

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

1f. Elect Risa Lavizzo-Mourey - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 74.0, Abstain: 0.4, Oppose/Withhold: 25.6,

1i. Elect Dion J. Weisler - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 71.2, Abstain: 0.4, Oppose/Withhold: 28.4,
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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:
AED. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 33.9, Abstain: 0.8, Oppose/Withhold: 65.3,

4. Amend Existing Omnibus Plan

It is proposed to amend the 2006 EIP. The Board requests the addition of 80 million shares of common stock to the 2006 EIP. These 80 million shares represent
approximately 2.0% of outstanding shares of common stock as of March 1, 2022.

There are concerns with the Plan as the it has various elements bundled together, and although parts of it can benefit the majority of employees, it can still be used
as a vehicle for potentially excessive executive payments. As performance conditions may be attached to awards at the Compensation Committee’s discretion, there
are concerns that the Committee will have considerable flexibility in the payout of discretionary awards and as a result awards may not be subject to robust enough
performance targets, and be insufficiently challenging. In addition, maximum award limits are excessive. As a result, opposition is recommended.

Vote Cast: Oppose Results: For: 72.7, Abstain: 0.7, Oppose/Withhold: 26.7,

5. 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. "It currently takes a theoretical 15% of shares to call a special
shareholder meeting. This theoretical 15% of shares translates into 22% of shares that normally vote at the annual meeting. It would be hopeless to expect that the
shares, that do not have the time to vote, would have the time to take the procedural steps to call for a special shareholder meeting. Plus Intel shareholders do not
have a right for shareholders to act by written consent. Many companies provide for both a shareholder right to call a special meeting and for a shareholder right to act
by written consent. Target and Southwest Airlines are companies that does not provide for shareholder written consent and yet provide for 10% of shares to call for a
special shareholder meeting."

Company’s response: The board recommended a vote against this proposal. "Meaningful stockholder special meeting right with stockholder-friendly terms. Intel’s
stockholder already have a meaningful right to call special meetings of stockholders outside of the annual meeting cycle. The Board recognizes the importance of
giving stockholders a meaningful ability to call special meetings in appropriate circumstances. In furtherance of this view, the Board amended our Bylaws in 2019 to
reduce the minimum aggregate stock ownership required for stockholders to call a special meeting from 25% to 15%. Our Board believes that our existing special
meeting right is the most appropriate at this time because it preserves a reasonable and appropriate balance between providing stockholders with the right to call a
special meeting while protecting against unnecessary waste of corporate resources and disruption associated with convening a special meeting called by a minority
of potentially short-term focused stockholders. In making this determination, the Board also considered that our 15% stock ownership threshold for calling a special
meetings established by more than 79% of the 471 S&P 500 companies surveyed by FactSet as of January 2022. "

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: 33.0, Abstain: 1.9, Oppose/Withhold: 65.1,

6. Shareholder Resolution: Report on Third-Party Civil Rights Audit
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Proponent’s argument:NorthStar Asset Management, Inc requested the Board of Directors oversee an independent third-party audit analyzing whether written policies
or unwritten norms at Intel reinforce racism in company culture, and report to shareholders on planned remedies the Board intends to take in response. "While Intel's
CSR Report indicates that "over the past decade, we have taken actions to deeply integrate diversity and inclusion expectations into our culture. .. " the Proponent notes
that only 5% of the company’s U.S. workforce is African American and 10.5% are Hispanic/Latinx, despite making up over 12% and 18% of the country’s population,
respectively; Concerningly, "underrepresented minorities" (URMs) are further underrepresented in senior leadership. While URMs make up 16% of the company
workforce, only 7.6% of leadership roles are held by employees in these groups; While the company has set goals related to representation in senior leadership, it has
not reported if or how it intends to address corporate culture issues that may be the root problem. Proponents believe that long-term value creation could be advanced
through an analysis of whether and how systemic racism is embedded in company culture, policies, and procedures."

Company’s response: The board recommended a vote against this proposal. "Throughout 2021 we continued to make progress against our 2030 RISE strategy and
goals, which set our corporate responsibility ambitions for the next decade to create a more responsible, inclusive, and sustainable world, enabled by our technology
and the expertise and passion of our employees. Further increasing diverse representation equity, and inclusion are key aspects of our 2030 RISE goals, which include
doubling the number of women and underrepresented minorities in senior leadership. To accelerate action toward our 2030 goals and to advance racial equity, we
have also linked a portion of our Annual Cash Bonus Plan for our executives and employees in 2021 to achieve a milestone of increasing representation by 10% of
Black/African American employees in senior, director, and executive level roles in our US population. By the end of 2023, we aim to increase representation of US
African American employees in senior, director, and executive roles by 30%."

PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US, 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. 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: 2.7, Oppose/Withhold: 81.0,

CINEWORLD GROUP PLC AGM - 12-05-2022

2. Approve the Remuneration Report

All elements of each director’s cash remuneration and pension contribution are disclosed. The CEO salary is in line with the workforce as the CEO salary did not
increase for the year under review. The CEO salary for the year under review is considered to be around the median range of a peer comparator group. Changes in
CEO pay over the last five years are not considered in line with Company’s financial performance over the same period. For the year under review variable pay was
100% of the salary (Annual Bonus: 100%, LTIP: nil) it is noted that no LTIP award was vested which is commendable. The ratio of CEO to average employee pay has
been estimated at 123:1 and is not acceptable, it is suggested that the pay ratio to be at 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’.
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Vote Cast: Oppose Results: For: 77.1, Abstain: 0.1, Oppose/Withhold: 22.9,

9. Re-elect Dean Moore - Senior Independent Director

Senior Independent Director. Not considered independent as the director was employed from the company as interim CFO from March 2016 until January 2017. It is
considered that a Senior Independent Director should be independent, in order to fulfil the responsibilities assigned to that role. In addition, it is noted that on the 2021
Annual General Meeting Mr. Moore received significant opposition in his re-election of 13.8% of the votes and 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: 87.9, Abstain: 0.1, Oppose/Withhold: 12.0,

BALFOUR BEATTY PLC AGM - 12-05-2022

4. Elect Lord Charles Allen, - Chair (Non Executive)
Chair. Independent upon appointment.

Vote Cast: For Results: For: 86.1, Abstain: 3.2, Oppose/Withhold: 10.6,

E.ON SE AGM - 12-05-2022

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: 89.3, Abstain: 0.0, Oppose/Withhold: 10.7,

MICHELIN AGM - 13-05-2022

9. Approve Compensation of Florent Menegaux, General Manager

It is proposed to approve the remuneration paid or due to Florent Menegaux, General Manager with an advisory vote. The payout is in line with best practice, under
200% of the fixed salary. The Company has fully disclosed quantified targets against which the achievements and the corresponding 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.

Vote Cast: Oppose Results: For: 73.9, Abstain: 0.4, Oppose/Withhold: 25.7,
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23. Authorize Board to Increase Capital in the Event of Additional Demand Related to Delegation Submitted to Shareholder Vote Under Items 19 to 22

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: 89.9, Abstain: 0.1, Oppose/Withhold: 10.1,

FRESENIUS SE AGM - 13-05-2022

9. Approve Authority to Increase Authorised Share Capital
Authority is sought to increase the authorised share capital of the Company up to 10%. The increase without pre-emptive rights is capped at 10% of the share capital.
This is within recommended limits. Support is recommended.

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

INTERCONTINENTAL EXCHANGE, INC. AGM - 13-05-2022

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:
BDA. Based on this rating, opposition is recommended.

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

8. Shareholder Resolution: Reduce Ownership Threshold for Shareholders to Call Special Meeting to 10%

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. " 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. Intercontinental
Exchange now requires 50% of shares outstanding to call for a special shareholder meeting. This translates into 60% of the shares that vote at our annual meeting. It
would be hopeless to think that the shares that do not have the time to votes at the annual meeting would have the time to take the special procedural steps to call for
a special shareholder meeting."

Company’s response: The board recommended a vote against this proposal. "In light of the Company’s receipt of this stockholder proposal as well as feedback
received during the Company’s stockholder outreach program, the Board carefully evaluated our corporate governance practices, previous stockholder votes on this
topic at other companies, and benchmarking of other companies’ practices. Based on this evaluation, the Board has decided to lower the ownership threshold for
stockholders to call a special meeting from 50% to 20%. Stockholder approval of Proposal 6 is required to approve this new threshold. The Company’s proposed 20%
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threshold strikes an appropriate balance of facilitating stockholder engagement while maintaining procedural safeguards against corporate waste, disruption and abuse
by a small minority of 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 more adequate than the
company-proposed 20%. Support is recommended.

Vote Cast: For Results: For: 49.4, Abstain: 0.1, Oppose/Withhold: 50.5,

TT ELECTRONICS PLC AGM - 13-05-2022

2. Approve the Remuneration Report

All elements of the Single Total Remuneration Table are adequately disclosed. CEO salary is in line with the workforce. However, the CEO salary is in the upper quartile
of the competitor group which raises concerns for potential excessiveness. The changes in Company’s TSR performance over the last five years are considered in line
with the changes in CEO pay over the same period. The CEQ’s variable pay for the year under review represents 145.9% of his salary (Annual Bonus: 121.4% : LTIP:
24.5%) which is not excessive. Ratio of CEO pay compared to average employee pay is unacceptable at 50:1.

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: 86.3, Abstain: 2.4, Oppose/Withhold: 11.3,
12. 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. Within recommended limits.

Vote Cast: For Results: For: 89.4, Abstain: 0.1, Oppose/Withhold: 10.5,

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.

Vote Cast: For Results: For: 87.0, Abstain: 0.0, Oppose/Withhold: 12.9,
15. 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: 86.8, Abstain: 0.0, Oppose/Withhold: 13.2,

SEMPRA ENERGY AGM - 13-05-2022

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: Selection of the Chairman of the Board The Board requires the separation
of the offices of the Chairman of the Board and the Chief Executive Officer. 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. The Chairman shall not be a former CEO of the company. This policy could be phased in when there is a contract renewal for our current CEO or for the
next CEO transition. "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. 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 the lead director can simply rubber-stamp it.
There is no way shareholders can be sure of what goes on. Sempra is an example of one of the worst practices associated with a Lead Director — assigning the role
to a director who has excessive tenure — Lead Director William Jones has 24-years tenure and at age 66 could be the Lead Director for many more years. As director
tenure goes up director independence goes down. Mr. Jones’ excessive tenure makes him a prime candidate to retire. Plus Mr. Jones ironically chairs the Governance
Committee which is unfortunately in charge of resisting shareholder proposals. Mr. Jones and Mr. Jeffrey Martin, Chairman and CEO, were the Sempra directors who
received the most negative votes at our 2021 annual meeting. The lack of an independent Board Chairman is an unfortunate way to discourage new outside ideas and
an unfortunate way to encourage the CEO to pursue pet projects that would not stand up to effective oversight."

Company’s response: The board recommended a vote against this proposal. " During periods in which we do not have an independent Chairman of the Board, our
Corporate Governance Guidelines require an independent director to be selected annually to serve as the Lead Independent Director and prescribe certain functions
and responsibilities of this role. These functions and responsibilities, which were substantially strengthened in 2012 and have been further augmented over time,
are broad and similar to those of an independent Chairman of the Board, as described above in "Corporate Governance-Board of Directors-Leadership Structure.”
Importantly, and contrary to statements in the proposal, the powers of the Lead Independent Director as specified in our Corporate Governance Guidelines and Bylaws
include the ability to call special meetings of the board and the independent directors at any time, as well as reviewing and approving all board and committee meeting
agendas and materials, having direct communication with major shareholders as appropriate, and a number of other key authorities. In addition, the independent
directors may assign to the Lead Independent Director, from time to time, any additional duties over and above these fixed responsibilities as they deem appropriate.
In determining its leadership structure, our board thoroughly reviews the actions of the Lead Independent Director during the past year in fulfilling the responsibilities of
this role, in order to evaluate the level of leadership of this position. The board also carefully considers the board’s overall composition and relationships in determining
who to appoint as the Lead Independent Director each year, including the relationships among all directors and particularly the relationship of the proposed Lead
Independent Director with the Chairman of the Board and with the other independent directors, with a view toward enhancing the functionality of the Lead Independent
Director role."

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.
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Vote Cast: For Results: For: 37.8, Abstain: 0.2, Oppose/Withhold: 62.0,

JPMORGAN CHASE & CO. AGM - 17-05-2022

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:
EDC. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 31.0, Abstain: 0.5, Oppose/Withhold: 68.5,

4. Shareholder Resolution: Adopt Fossil Fuel Financing Policy Consistent with IEA’s Net Zero 2050 Scenario

Proponent’s argument: Mercy Investments Services, Inc. requested that JPMorgan Chase (JPMC) adopt a policy by the end of 2022 in which the company takes
available actions to help ensure that its financing does not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero Emissions by 2050
Scenario. "While JPMC has asserted that it is taking "comprehensive steps" to align with the climate goals of the Paris Agreement", the company’s position as a
leading financier of fossil fuel conflicts with a scenario in which global warming does not exceed 1.5C. For instance, in May 2021, the International Energy Agency
(IEA) found that for the world to limit warming to 1.5 degrees Celsius by 2050, effective immediately "there is no need for investment in new fossil fuel supply." The
IEA’s 1.5 degree scenario does not contemplate new fossil fuel development, but the Company continues to finance it. Exceeding a 1.5 scenario jeopardizes the global
economy. Under current emission trajectories, 10% of total global economic value has been estimated to be lost by 2050. Limiting warming to 1.5 versus 2 degrees
could save $20 trillion globally by 2100; exceeding 2 degrees could lead to climate damages in the hundreds of trillions. To diversified investors, continued support for
fossil fuel development threatens long-term portfolio value; for banks, it means increased credit, market, and operational risks.4 Even short-term fossil fuel financing
contributes to long-term risk: the IPCC’s 2021 report confirmed that historic and current emissions have locked in warming for the next two decades.”

Company’s response: The board recommended a vote against this proposal. "The Firm works with traditional energy clients to help develop their long-term business
strategies to improve their carbon disclosures and reduce their carbon emissions. An abrupt withdrawal from financing new oil and natural gas projects could trigger
unintended, negative consequences, including increasing energy price volatility without decarbonizing demand which is important to address climate change. Energy
insecurity exacerbated by geopolitical turmoil further underscores the need for pragmatic efforts to support energy producers on decarbonizing reliable sources of
supply.”

PIRC analysis: 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 entreprises. A report published in May 2021 "Banking on Climate Chaos"
calculates that the world’s biggest 60 banks have provided USD 3.8 trillion 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. Support is recommended.

Vote Cast: For Results: For: 10.0, Abstain: 1.6, Oppose/Withhold: 88.4,
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5. Shareholder Resolution: Reduce Ownership Threshold for Shareholders to Call Special Meeting

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. "Currently there is a face value of 20% of shares that can call
a special shareholder meeting and it then goes downhill. 20% of shares equal 26% of shares that vote at the annual meeting. It would be hopeless to think that the
shares that do not have the time to votes at the annual meeting would have the time to take the special procedural steps to call for a special shareholder meeting. Then
all shares are owned, but not owned long, are 100% excluded. Thus the shareholders who own 20% of stock could determine that they own 26% of the shares that
vote and more than 30% of shares when their shares not owned long are included. A realistic 30% stock ownership threshold to call a special shareholder meeting
is not much for management to brag about especially when we have a useless right to act by written consent. Management made a rule that it is mandatory to have
the backing of 20% of all shares in existence to do so little as to ask for record date for written consent. Why would any group of shareholders, who own 20% of
our company, find it attractive to do so little as to obtain a date on a calendar from management when these same owners of 20% of our company could compel
management to hold a special shareholder meeting. "

Company’s response: The board recommended a vote against this proposal. "The Firm’s current threshold provides shareholders with an opportunity to join in
the call for a special meeting on topics that are important to them, enhancing their ability to drive corporate action through the special meeting right. However, by
maintaining the 20% ownership threshold, we also provide important protections for the benefit of all shareholders by mitigating the risk of the special meeting right
being monopolized by a very small number of shareholders that together meet a lower ownership threshold. The Firm’s approach strikes the right balance between
enabling our shareholders and protecting against the unnecessary expense or disruption that can be associated with a special meeting that is only relevant to a
relatively narrow constituency."

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: 46.5, Abstain: 0.5, Oppose/Withhold: 53.0,

6. 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 CEQO as follows: Selection of the Chairman of the Board The Board requires the separation
of the offices of the Chairman of the Board and the Chief Executive Officer. 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. The Chairman shall not be a former CEO of the company. This policy could be phased in when there is a contract renewal for our current CEO or for the
next CEO transition. "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. 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 the 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. The lack of an independent Board Chairman is an unfortunate way to discourage new outside ideas and an unfortunate
way to encourage the CEO to pursue pet projects that would not stand up to the effective oversight."

Company’s response: The board recommended a vote against this proposal. "Our Corporate Governance Principles provide that when the position of Chair is not
filled by an independent director, the independent directors annually appoint an independent director to serve as Lead Independent Director. The authority of the Lead
Independent Director role and structural committee and meeting requirements facilitate the Board’s strong independent oversight of the Firm and its management.
The Lead Independent Director role includes the authority to call Board and independent director meetings and to approve Board agendas. The Lead Independent
Director also guides discussions regarding the CEQO’s performance and compensation and CEO succession. [...] Contrary to the claims in the shareholder proposal,
and as explained in more detail on page 23, the Lead Independent Director has the power to call special shareholder meetings and special meetings of the Board. The
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proposal’s criticisms of the lead independent director role are not applicable to JPMorgan Chase, which maintains best practices for facilitating effective, independent
oversight. Moreover, the proposal’s broad claim that only an independent chair can meaningfully counterbalance a CEOQ is only true where the independent chair has
a robust role and is effective in that role, lending further support to the Board’s belief that its leadership structure should be determined by context, not by rule. Recent
studies have not factually demonstrated a significant relationship between having separate Chair and CEO roles and company performance.

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: 39.6, Abstain: 0.4, Oppose/Withhold: 60.0,

7. Shareholder Resolution: Disclose Director Skills and Qualifications Including Ideological Perspectives

Proponent’s argument: National Legal and Policy Center requested that the Board of JPMorgan Chase & Co. adopt a policy to encourage greater diversity for the
Board of Directors. This would be accomplished by requiring that the initial lists of candidates from which new management-supported director nominees, recruited
from outside the company, that are chosen by the board or relevant committee, should include qualified diverse candidates. The Policy should provide that any
third-party consultant asked to furnish an Initial List will be requested to include such candidates. "We believe boards that incorporate diverse perspectives can think
more critically and oversee corporate managers more effectively. While the Board currently boasts strong representation with experience from the upper echelons of
corporate and financial decision-making, it could additionally benefit from individuals whose life experience and perspectives are diverse."

Company’s response: The board recommended a vote against this proposal. "Candidates are nominated based on the skills, experience, personal attributes and
tenure needed to guide the Firm’s strategy, and to effectively oversee the Firm’s risk management and internal control framework, and management’s execution of
its responsibilities. As a result, the Board represents a diverse mix of viewpoints and maintains fresh perspectives. The Board’s recruitment process has resulted in
the election of three female directors in the past four years, one of whom is a person of color, and two of whom have experience in technology, which is an important
component of the Firm’s business strategy. Overall, our Board is comprised of people with diverse experiences, skills and backgrounds that collectively facilitate
effective oversight. The Board recruitment process, including its commitment to diversity, is transparent [...]. Our director nominees reflect diversity across age, tenure,
gender and race, as well as skills, experience, perspectives and viewpoints. In addition, this proxy statement includes expanded disclosures for each director nominee
in a matrix format, which lists the experience and skills of each director, along with gender, race, ethnicity and other characteristics, enabling shareholders to further
evaluate the skills, experience, intellectual strengths and perspectives of each director nominee.

PIRC analysis:The potential benefits of board diversity lie in widening the perspectives on business issues brought to bear on decision-making, avoiding too great a
similarity of attitude and helping companies understand their customers, marketplace, supply chain and workforces. Disclosure surrounding the board’s composition
allows shareholders to consider board diversity in the context of the long-term interests of the Company. 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 has been filed by
a right-wing policy think tanks as a spoiler resolution to prevent other shareholders from filing resolutions regarding the company’s board 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 board, a vote against the resolution is recommended.

Vote Cast: Oppose Results: For: 4.1, Abstain: 0.7, Oppose/Withhold: 95.2,

8. Shareholder Resolution: Amend Certificate of Incorporation to Become a Public Benefit Corporation

Proponent’s argument: National Center for Public Policy Research requested that the Board of Directors take the steps necessary to amend the certificate of
incorporation and, if necessary, bylaws (including presenting such amendments to the shareholders for approval) to become a public benefit corporation in light of its
adoption of the Business Roundtable Statement of the Purpose of a Corporation. "The Company signed the Statement, which proclaims that "we share a fundamental
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commitment to all of our stakeholders. We commit to deliver value to all of them, for the future success of our companies, our communities and our country." However,
the Company is a conventional Delaware corporation, so that directors’ fiduciary duties emphasize the company and its shareholders, but not stakeholders (except to
the extent that stakeholder-regarding decisions create value for shareholders over time). Accordingly, when the interests of shareholders and stakeholders such as
workers or customers clash, the Company’s legal duty runs to shareholders. As one Delaware law firm reported to another signatory considering conversion, directors
may consider stakeholder interests only if "any decisions made with respect to such stakeholders are in the best interests of the corporation and its stockholders." That
contradicts the commitment made in the Statement. In contrast, directors of a PBC must "balance" the interests of shareholders, stakeholders and a specified public
benefit,13 giving legal status to the Statement’s otherwise empty promise. A company required to balance stakeholder interests could prioritize stakeholder interests,
even if doing so sacrificed higher returns for shareholders."

Company’s response: The board recommended a vote against this proposal: "converting to a PBC would require the Board to determine that such a conversion
would be more beneficial to the Firm and our shareholders in the long run than continuing to operate as a conventional corporation. Following a review of the Report,
the Board determined that it would not be in the Firm’s best interest to convert to a PBC. [...]The Board continues to believe these [risk] factors pose significant and
unnecessary risks and cost to the Firm while delivering, at best, minimal benefit to its shareholders or other stakeholders. A conversion to a PBC could distract the
Board and management from executing the Firm’s strategy including the many initiatives the Firm is already supporting. Our Board already considers the interests of
not only shareholders, but also employees, customers, suppliers and communities in which we work, consistent with our belief that long-term shareholder value is best
achieved by putting our business to work for all our stakeholders.

PIRC analysis: In recent years, there has been an increasing number of companies in markets overseas (France, ltaly) that have changed their articles to become
Public Benefit Corporation, or the equivalent local nomenclature. The main feature of a benefit company is the inclusion of Environmental, social and societal objectives
(the mission) in the corporate purpose, which is considered to have an impact on effective alignment between shareholders and stakeholders, besides and beyond a
statement by the chair or the Chief Executive. Support is therefore recommended.

Vote Cast: For Results: For: 0.7, Abstain: 0.6, Oppose/Withhold: 98.6,

9. Shareholder Resolution: Report on Absolute Targets for Financed GHG Emissions in Line with Net Zero Commitments

Proponent’s argument: The Sierra Club Foundation requested that the Board of Directors issue a report that sets absolute contraction targets for the Company’s
financed greenhouse gas emissions, in accordance with United Nations Environmental Program Finance Initiative (UNEP FI) recommendations to the G20 Sustainable
Finance Working Group, for credible net zero commitments. Proponents request that, in the discretion of board and management, the report address the lack of need for
new fossil fuel development beyond projects already committed as of 2021, as set forth in the UNEP Fl recommendations. "JPMorgan’s current decarbonization plan is
not aligned with a credible net zero pathway. The UNEP FI, which convenes the NZBA, published an Input Paper to the G20 Sustainable Finance Working Group which
defines credible net zero commitments of financial institutions.17 UNEP FI contrasts two decarbonization approaches: "absolute contraction," or "[rleducing the absolute
amount of carbon in the portfolio,” versus an "[e]Jconomic intensity-based" approach, or "[a]chieving a greater carbon efficiency per dollar invested.” While JPMorgan
publishes decarbonization targets based on carbon efficiency, UNEP FI emphasizes "it is most convincing for investors to use an absolute contraction approach (original
emphasis)..."18 Targeting portfolio carbon efficiency by itself, without adopting absolute greenhouse gas emission reduction standards for its financing, allows for an
increase in the Company’s total fossil fuel financing. For example, focusing on only lower carbon intensity fuels, such as fracked gas, decreases overall portfolio
intensity while potentially increasing its overall financed emissions."

Company’s response: The board recommended a vote against this proposal. "In setting greenhouse gas emission targets for financed emissions, JPMorgan Chase
management considered a broad range of possibilities and selected carbon intensity targets for important strategic and practical reasons. Carbon intensity targets
enable us to meaningfully engage with clients and provide capital to transition solutions, while reflecting progress that high-emitting companies and sectors are making
in transitioning to lower carbon production and products. In contrast, selecting absolute targets could create incentives to reduce or eliminate relationships which may
have a disproportionate impact on reported financed emissions, while simply transferring emissions elsewhere, rather than reducing them in the real economy. In
addition, carbon intensity is less affected by year-to-year emissions volatility than absolute emissions, enabling the Firm to make easier comparisons across a portfolio
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of companies within a sector and between companies of different sizes. In light of the benefits of carbon intensity targets, their use has become commonplace among
companies setting voluntary goals for greenhouse gas emission reductions. The United Nations Environment Programme Finance Initiative (UNEP Fl) — in a paper
cited repeatedly in the proposal — recognized the prominence of intensity-based approaches, noting that such targets support "achieving a greater carbon efficiency per
dollar invested." UNEP FIl also observes that "there is not clear evidence that this [absolute contraction approach] - as a standalone approach - contributes to financing
the global economic transition as well as others might."

PIRC analysis: The proponent is seeking an acceptable level of additional disclosure on the Company’s plans for a 1.5 degrees Celsius warming scenario.
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 aiming at energy transition. The company outlines the global strategy for aligning with goals consistent
with the Paris Agreement, but it does not appear to clarify the proponents’ issues or bring a case as of why such report would be counter-productive. On the contrary,
the report proposed under this resolution may allow the company to identify and act on potential flaws within the company’s global strategy.

Vote Cast: For Results: For: 15.3, Abstain: 1.6, Oppose/Withhold: 83.1,

AMGEN INC. AGM - 17-05-2022

1d. Elect Robert A. Eckert - 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: 84.0, Abstain: 0.3, Oppose/Withhold: 15.7,

1k. Elect Ronald D. Sugar - 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: 83.0, Abstain: 0.3, Oppose/Withhold: 16.7,

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:
ACB. Based on this rating, abstention is recommended.

Vote Cast: Abstain Results: For: 89.4, Abstain: 0.5, Oppose/Withhold: 10.2,

MEARS GROUP PLC AGM - 17-05-2022

6. Re-Elect Kieran Murphy - Chair (Non Executive)
Non-Executive Chair of the Board. As the Chair of the Sustainability Committee is not up for election, the Chair of the Board is considered accountable for the
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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, an abstain vote is recommended. Additionally, it is noted that Mr. Murphy receive significant opposition in the 2021 AGM of
23.45% of the votes which has not been adequately addressed. Overall opposition is recommended.

Vote Cast: Oppose Results: For: 88.1, Abstain: 0.0, Oppose/Withhold: 11.9,

9. Re-Elect Alan Long - Executive Director
Executive Director. Acceptable service contract provisions. However, it is noted the director received a significant number of oppose votes of 24.21% at the 2021 AGM
which has not been adequately addressed. On this basis, an oppose vote is recommended.

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

10. Re-Elect Dame Julia Unwin - Senior Independent Director
Senior Independent Director. Considered independent. However, it is noted the director received a significant number of oppose votes of 23.32% at the 2021 AGM
which has not been adequately addressed. An oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 88.5, Abstain: 0.0, Oppose/Withhold: 11.5,

11. Re-Elect Jim Clarke - Non-Executive Director
Independent Non-Executive Director.

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

13. Re-Elect Claire Gibbard - Employee Representative

It is considered that the election or re-election of employee representatives have potential to create a positive influence in areas of decision making normally reserved
for the Board and senior management. However, it is noted the director received a significant number of oppose votes of 15.02% at the 2021 AGM which has not been
adequately addressed. An oppose vote is therefore recommended.

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

BNP PARIBAS SA AGM - 17-05-2022

12. Approve Remuneration Policy of CEO and Vice-CEQOs

It is proposed to approve the remuneration policy for the CEO and Vice-CEQOs. 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: 76.4, Abstain: 12.9, Oppose/Withhold: 10.8,
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GCP ASSET BACKED INCOME FUND LIMITED AGM - 17-05-2022

7. Re-elect Marykay Fuller - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 82.4, Abstain: 0.0, Oppose/Withhold: 17.6,

GREGGS PLC AGM - 17-05-2022

12. Approve the Remuneration Report

All elements of each director’s cash remuneration and pension contribution are disclosed. The CEO salary is in line with the workforce. The CEQO’s salary is in the
median of the Company’s comparator group. Changes in CEO pay over the last five years are considered in line with Company’s financial performance over the same
period. Total variable pay for the year under review amounts to 224.4% of the salary (Annual Bonus: 124.6%, PSP: 99.8%) and is considered excessive. The CEO pay
ratio stands at 79:1 which is considered 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 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: 0.1, Oppose/Withhold: 14.3,

TI FLUID SYSTEMS PLC AGM - 18-05-2022

11. Re-Elect Stephen Thomas - Non-Executive Director
Non-Executive Director. He is not considered independent as the director has a relationship with the Company, which is considered material. Stephen Thomas
represents funds managed by Bain Capital, the company’s largest shareholder There is sufficient independent representation on the Board.

Vote Cast: For Results: For: 76.7, Abstain: 4.5, Oppose/Withhold: 18.7,

13. Re-appoint PricewaterhouseCoopers LLP as Auditors

PwC proposed. Non-audit fees represented 12.82% of audit fees during the year under review and 8.42% on a three-year aggregate basis. This level of non-audit fees
does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than five years. There are concerns
that failure to regularly rotate the audit firm can compromise the independence of the auditor.

In late 2020 International Auditing and Assurance Standards Board (IAASB) produced a consultation entitled, Fraud and Going Concern and refers to the "expectations
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gap" in the sense that the public expect more of auditors than is expected of them. By reference to conclusions of the BEIS Select Committee of Parliament and High
Court decisions, there isn’'t an expectations gap so far as the UK at least is concerned. Indeed auditor duties in respect of fraud are onerous and in the Barings case
at the High Court the issue of negligence didn’t merely involve the signing of the public accounts by the audit partner with misstated amounts in, but earlier at the time
more junior members of staff missed the fraud when it was smaller reviewing a bank reconciliation (a private and not public document).

The IAASB model of auditing is based on auditors certifying information that is "useful to users". That construct side-steps the crucial duties auditors have for the
benefit of the company itself as the Barings case demonstrated. In PIRC’s view that model fuels an unwarranted expectations gap and, if audits are limited by the
standards misdirect the focus of audits to being "useful for users", a delivery gap because the legal standard and duty is broader than the standards themselves state.
PIRC has therefore asked the IAASB to reissue its consultation and has also written to the largest accounting firms to repudiate the IAASB consultation and confirm
that the concept of an ’expectations gap’ does not limit the scope of their work. In parallel PIRC has reviewed responses from the largest accounting firms to the IAASB
determine whether they were encouraging or refuting the concept of an expectations gap. Both Deloitte and BDO correctly referred to the "expectations gap" being
dependent on local laws. Both firms also referred to problems with international auditing standards and international accounting standards. BDO went so far as to
make other recommendations as well. Mazars did similar in giving evidence to the BEIS Select Committee. In the absence of similar statements from PwC, KPMG, EY
or Grant Thornton, PIRC is unable to support re-election or re-appointment of those firms as auditors.

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

ABRDN PLC AGM - 18-05-2022

6F. Re-Elect Brian McBride - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 83.4, Abstain: 0.2, Oppose/Withhold: 16.4,

7A. Elect Catherine Bradley - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 84.1, Abstain: 0.2, Oppose/Withhold: 15.7,

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.

Vote Cast: For Results: For: 80.8, Abstain: 0.1, Oppose/Withhold: 19.1,

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.

Vote Cast: For Results: For: 82.3, Abstain: 0.8, Oppose/Withhold: 16.9,
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12. Authorise Issue of Equity in Relation to the Issue of Convertible Bonds
The authority is limited to 15% 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. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 82.1, Abstain: 0.8, Oppose/Withhold: 17.1,

13. Authorise Issue of Equity without Pre-emptive Rights in Relation to the Issue of Convertible Bonds
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: 81.3, Abstain: 0.9, Oppose/Withhold: 17.9,

AMPHENOL CORPORATION AGM - 18-05-2022

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:
DDE. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 87.6, Abstain: 0.1, Oppose/Withhold: 12.4,

4. Shareholder Resolution: Right to Call Special Meetings

Proponent’s argument:Shareholders ask 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 25% of all shares outstanding to
call for a special shareholder meeting. This theoretical 25% of all shares outstanding translates into 29% of the shares that vote at our annual meeting. It would be
hopeless to think that shares that do not have time to vote would have the time to go through the special procedural steps to call for a special shareholder meeting. It
goes downhill from here. Shares that are not held for one continuous year are excluded from formal participation in asking for a special shareholder meeting. Thus the
shareholders who own 29% of the shares that vote at our annual meeting could determine that they own 40% of our shares when length of stock ownership is factored
out. Thus a theoretical right for 25% of shares to call for a special meeting can in practice easily turn into a 40% right to call a special meeting-nothing for Amphenol
management to brag about."

Company’s response: The board recommended a vote against this proposal. "Failure to aggregate sufficient stock ownership to reach the 25% ownership threshold
is a strong indicator that a sufficient interest among the majority of stockholders does not exist to call a special meeting. Lowering this threshold risks giving a small
group of stockholders a disproportionate amount of influence over the Company’s affairs. [...JAmphenol’s Existing Special Meeting Right also serves as a protective
mechanism against activist investors with short-term goals. Event-driven hedge funds or other activists may pursue a special meeting of stockholders with the goal
of being disruptive to our business or to propose issues that prioritize their own short-term exit strategies over the long-term interests of the vast majority of our
stockholders. A 25% special meeting threshold ensures that a special meeting of stockholders may only be called by a stockholder or group of stockholders with a
substantial stake in our Company. The Existing Special Meeting Right appropriately safeguards stockholder interests and prevents corporate waste, while at the same
time ensuring that stockholders have the ability to call special meetings when appropriate.”

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
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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: 43.5, Abstain: 0.3, Oppose/Withhold: 56.2,

1.08. Elect David P. Falck - Senior Independent Director

Senior Independent Director and Chair of the Nominating/Corporate Governance 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. Chair of the
Nominating/Corporate Governance Committee. As the Chair of the Nominating/Corporate Governance 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: 89.6, Abstain: 0.0, Oppose/Withhold: 10.4,

COATS GROUP PLC AGM - 18-05-2022

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. However, the company in the 2021 Annual
General Meeting received significant opposition of 10.5% of the votes. Since no information was disclosed as to how the company address the issue, an abstain vote
is recommended.

Vote Cast: Abstain Results: For: 89.5, Abstain: 0.3, Oppose/Withhold: 10.2,

MONDELEZ INTERNATIONAL INC AGM - 18-05-2022

4. Shareholder Resolution: Oversee and Report on a Racial Equity Audit

Proponent’s argument:The Shareholder Association for Research & Education (SHARE) requested Mondelz International, Inc. conduct and publish (at reasonable
cost and omitting proprietary information) a third-party audit analyzing Mondelz’s adverse impacts on non-white stakeholders and communities of colour. Input from
civil rights organizations, employees, and customers should be considered in determining the specific matters to be analyzed. "Mondelz has announced a multi-year
commitment to advance racial equity through its U.S. and global diversity and inclusion initiatives. However, its commitments do not address potential racial equity
issues in its products and services. For example, a 2019 study conducted by the UConn Rudd Center for Food Policy & Obesity found that Mondelz spent USD$3.4
million on Black-targeted TV advertising and USD$9.2 million on Spanish-language TV advertising. The Company’s marketing strategies disproportionately impact
communities of colour and increasing rates of diet-related diseases among these same communities have intensified calls for more robust and transparent responsible
marketing practices. Additionally, Mondelz current racial justice commitments lack transparency. For example, the Company indicated that it is "on track" to meeting
its 2024 goal to "double the representation percentage of Black colleagues in U.S. management," but it does not publish any meaningful metrics demonstrating the
progress made by the Company so far and the merit on its investments. "

Company’s response: The board recommended a vote against this proposal. "Mondelz International is committed to transparently reporting on our progress to
advance racial equality and meet our DEI goals. We maintain short- and long-term goals against three strategic DEI pillars — colleagues, communities and culture —
in each of our business units, and DEI metrics are among the key performance indicators measured as part of our compensation program for senior executives. In
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September 2020, we announced our goal to double Black representation in our U.S. management team by 2024, and we are exceeding our expected annual progress
toward that goal. We also are focused on improving Black representation in our early career programs. We report progress on each of our goals in our annual Snacking
Made Right report, and in 2021, we enhanced our disclosure by publicly reporting our consolidated EEO-1 statement of the race and gender of U.S.-based employees.
We will continue this practice when we issue this year’s report in May 2022, as well as providing a summary of our D&l Advisory Review. Additionally, we conduct
annual global reviews of gender pay equity, as well as reviews of pay equity by race in the United States, among our salaried employees — and we are committed to
eliminating unaccounted for pay disparities. Our latest U.S. independent pay equity audit found no systemic issues and no negative pay gap between non-white and
white employees performing substantially similar work. "

PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US, 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. 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: 47.9, Abstain: 1.6, Oppose/Withhold: 50.5,

5. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument:National Legal and Policy Center requested the Board of Directors adopt as policy, and amend the bylaws as necessary, to require hereafter
that the Chair of the Board of Directors be an independent member of the Board, consistent with applicable law and existing contracts. If the Board determines
that a Chair who was independent when selected is no longer independent, the Board shall select a new Chair who satisfies the requirements of the policy within
a reasonable amount of time. "The Chief Executive Officer of Mondelez International, 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. Expert perspectives substantiate our position: According to the Council of Institutional Investors ( 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."

Company’s response: The board recommended a vote against this proposal. "We have a robust independent Lead Director role with substantive leadership
responsibilities. At any time that the Board determines it is in the best interests of the Company and its shareholders to have a non-independent Chairman, our
Corporate Governance Guidelines require the Board to select an independent Lead Director with substantive duties and responsibilities. The independent directors
select the Lead Director for a one-year term. The independent Lead Director duties and responsibilities are broad and have considerable overlap with those of
an independent Board Chair. The independent Lead Director engages in planning and approving meeting schedules and agendas, including the review of briefing
materials, and has the power to call meetings of the independent directors or the Board as needed. As part of the Board’s regular agenda, the independent Lead
Director presides over executive sessions of the independent directors without the participation of the Chairman and Chief Executive Officer. The independent Lead
Director also serves as a direct point of contact for shareholders, and in Fall 2021 led engagements with investors holding approximately 30% of our outstanding
shares. The independent Lead Director also frequently confers with the other independent directors on various Board and Company matters. Finally, the independent
directors also may assign to the independent Lead Director any additional duties over and above these fixed responsibilities as they deem appropriate. "

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: 24.0, Abstain: 7.1, Oppose/Withhold: 68.9,
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SAP SE AGM - 18-05-2022

7. Approve 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: 85.3, Abstain: 0.0, Oppose/Withhold: 14.7,

8.4. Elect Jennifer Xin-Zhe Li - Non-Executive Director
Independent Non-Executive Director.

Vote Cast: For Results: For: 75.8, Abstain: 0.0, Oppose/Withhold: 24.2,

THERMO FISHER SCIENTIFIC INC. AGM - 18-05-2022

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:
ACB. Based on this rating, abstention is recommended.

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

ZALANDO SE AGM - 18-05-2022

6. 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: 60.3, Abstain: 0.0, Oppose/Withhold: 39.7,
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ROSS STORES INC AGM - 18-05-2022

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:
EED. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 81.8, Abstain: 4.3, Oppose/Withhold: 13.8,

FISERV INC. AGM - 18-05-2022

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:
DDB. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 87.9, Abstain: 0.6, Oppose/Withhold: 11.5,

4. Shareholder Resolution: Submit Severance Agreement (Change-in-Control) to Shareholder Vote

Proponent’s argument:Shareholders request 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 good 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 if the CEO is terminated without cause, whether or not
his termination follows a change in control, he will receive $39 million in termination payments, nearly 7-times his base salary plus short-term bonus. It is in the best
interest of Fiserv shareholders to be protected from such lavish management termination packages for one person.”

Company’s response: The board recommended a vote against this proposal. "In 2021, our talent and compensation committee took action to further align the
interests of our executive officers and shareholders and to enhance the consistency of our severance plan. We terminated all outstanding Key Executive Employment
and Severance Agreements (KEESAs), which were our legacy change of control agreements. By terminating the KEESAs, we eliminated single trigger equity vesting
upon a change of control and all post-change of control walk away rights. Additionally, in connection with termination of the KEESAs, we adopted a new severance
policy applicable to executive officers and terminated employment agreements previously in effect with our executive officers other than our chief executive officer.
Under the new severance policy: Cash severance payments are equal to 1.5 times the sum of the executive’s base salary and target cash incentive award amount
for the year of termination (whether or not in connection with a change of control). Stock options and RSUs continue vesting for 12 months following termination, and
PSUs vest pro rata after the end of the performance period based on actual performance. Otherwise, equity awards are forfeited and cancelled. Accelerated vesting of
outstanding equity awards only occurs upon death, disability or a qualifying termination within two years following a change of control."

PIRC analysis: Change-in-control clauses are seen as anti-takeover measures which can be used to entrench under-performing management in the event of a hostile
takeover and 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 Italy). 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.
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Vote Cast: For Results: For: 50.7, Abstain: 0.1, Oppose/Withhold: 49.2,

ORANGE S.A AGM - 19-05-2022

3. Approve Treatment of Losses and Dividends
The Board proposes a dividend of EUR 0.70 per share. The dividend is covered by earnings. Acceptable proposal.

Vote Cast: For Results: For: 86.2, Abstain: 0.1, Oppose/Withhold: 13.8,

4. Approve Auditors’ Special Report on Related-Party Transactions
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: 88.9, Abstain: 0.6, Oppose/Withhold: 10.5,

5. Elect Jacques Aschenbroich - Chair (Non Executive)
Independent Non-Executive Chair of the Board.

Vote Cast: For Results: For: 76.0, Abstain: 1.1, Oppose/Withhold: 22.9,

12. Approve Remuneration Policy of Chairman and CEO, CEO and Vice-CEOs

It is proposed to approve the remuneration policy. 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: 49.7, Abstain: 1.7, Oppose/Withhold: 48.6,

18. Authorize up to 0.07 Percent of Issued Capital for Use in Restricted Stock Plans

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 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: 85.3, Abstain: 0.1, Oppose/Withhold: 14.6,
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20. Authorize Decrease in Share Capital via Cancellation of Repurchased Shares
The Board requests authorisation to reduce share capital via cancellation of own shares. As it is considered that this does not have a negative effect on shareholder
rights for shares that are already in treasury, a vote in favour is recommended.

Vote Cast: For Results: For: 86.8, Abstain: 0.1, Oppose/Withhold: 13.2,

A. Shareholder Resolution: Amending Item 18 of Current Meeting to Align the Allocation of Free Shares to the Group Employees with that of LTIP Incentives for
Executives

Proponent’s argument:Orange Actions savings plan’s mutual fund proposed an to grant an authorisation to the Board of Directors either to allocate free Company
shares to the Company’s employees, with the same regularity as the long term incentive plan (LTIP) is awarded to Corporate Officers and certain employees of the
Orange Group, involving the waiving of shareholders’ preferential subscription rights, or to carry out an annual offer under the terms, conditions and procedures for
issuing shares or complex securities, reserved for employee members of savings plans and involving the waiving of shareholders’ preferential subscription rights,
as provided for in the nineteenth resolution. " The Supervisory Board of the Orange Actions fund reiterates that it wants all Orange Group employees to have the
opportunity to obtain Company shares, with the same regularity as the LTIP is awarded to Corporate Officers and certain Senior Managers at the Company (eighteenth
resolution), in order to increase employee ownership but also to improve social cohesion within the Group. It is therefore suggested to add to the eighteenth resolution
so that when free Company shares are allocated to Corporate Officers and certain employees of the Company, or to companies or groups that are affiliated with the
Company, the Group should proceed as follows, Provide Orange Group employees with free shares which, once they have vested, can be provided to the Orange
Actions fund or to any other Orange Group mutual fund; or Carry out an annual offer reserved for employees, and introduce a more attractive contribution policy,
thereby gradually increasing ownership within the Group savings plan (PEG)."

Company’s response: The board recommended a vote against this proposal.

PIRC analysis: Despite and regardless of the concerns over the allocation of free shares to executives (reserving shares to buy at market price would be preferred), it
is considered that its extension to all employees would fit better in a narrative leaning to stakeholder capitalism, where employees and directors/executives are aligned
on the same interests for the company. Support is recommended.

Vote Cast: For Results: For: 18.1, Abstain: 1.8, Oppose/Withhold: 80.1,

B. Shareholder Resolution: Amend Article 13 of Bylaws Re: Plurality of Directorships

Proponent’s argument:Orange Actions fund proposed to amend Article 13 of the Bylaws in order to determine a maximum number of mandates that Orange
directors can hold and still exercise their duties as directors of the Company. "Each director who is a natural person appointed by the Shareholders’ Meeting cannot
simultaneously sit on more than two other Boards of Directors or supervisory boards at companies with their head office in France and whose equity securities are
admitted for trading on a regulated market."

Company’s response: The board recommended a vote against this proposal.

PIRC analysis: Overboarding depletes companies and shareholders from the attention of its directors. The public health crisis made it evident that directors may
not be able to dedicate the same (possibly high) level of attention to all of the companies where they sit on the board, at the same time. Notwithstanding local and
regulatory limits, stricter policies implemented at company-level are welcome. Support is recommended.

Vote Cast: For Results: For: 15.4, Abstain: 1.8, Oppose/Withhold: 82.8,
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OTIS WORLDWIDE CORPORATION AGM - 19-05-2022

4. 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 all
shareholders the right to be part of the 15% of shares that are currently required to call for a special shareholder meeting. "The current 100% disenfranchisement of
all shares owned for less than one continuous year can block the introduction of new business concepts from shareholders who see emerging opportunities for the
company and have the conviction to buy stock in our company. If such shareholders must wait a year for the opportunity to call for a special meeting to introduce
these ideas then the opportunity window may well have past. Shareholders who made their decision to buy Otis stock less than a year ago can be the most informed
shareholders. Management now excludes such shareholders from having any formal input in calling for a special shareholder meeting. Such recent shareholders can
be the most attuned shareholders to emerging opportunities for Otis. The shareholders who own 15% of shares for one year could determine that they own 30% of
shares outstanding. Thus our current 15% threshold to call special meeting could in practice equal a 30% threshold of all shares outstanding. This proposal is more
important because Otis shareholders have a useless right to act by written consent to express new ideas to management. Management said that it would be mandatory
to have the backing of 25% of all shares in existence to do so little as to ask for record date to start the written consent process. Once the record date is set then these
owners of 25% of our stock are on a tight schedule to obtain the backing of 65% of the shares that vote at our annual meeting in order to get the backing of 51% of
shares outstanding. It would take an extreme effort to get the backing of the shares that do not even vote at the annual meeting."

Company’s response: The board recommended a vote against this proposal. "Shareholders already have the meaningful right to call special meetings with
shareholders who hold 15% or more of the company’s outstanding capital stock for at least one year as they are able to call special meetings. Given the size of
the company and our large number of shareholders, a special meeting is a significant undertaking that requires substantial management and financial resources.
Accordingly, our current structure strikes an appropriate balance between (i) providing shareholders with the ability to call a special meeting for urgent and important
reasons and (ii) protecting against abuse by shareholders with narrow or short-term interests not aligned with the best interests of the company and our shareholders.
For example, eliminating the one-year holding period requirement would enable investors to purchase shares and immediately seek to call a special meeting to
advance agendas not aligned with the long-term interests of the company and our shareholders. Shareholders who have not held a financial stake in the company for a
meaningful period of time should not be afforded the means to call unnecessary, costly and distracting special meetings for matters which can and should be properly
pursued through our other mechanisms for engagement. "

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: 14.5, Abstain: 0.2, Oppose/Withhold: 85.4,

NEXT PLC AGM - 19-05-2022

10. Re-Elect Michael Roney - Chair (Non Executive)

Non-Executive Chair of the Board. As the Chair of the Sustainability Committee is not 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, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 84.4, Abstain: 3.7, Oppose/Withhold: 11.9,
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DASSAULT SYSTEMES SE AGM - 19-05-2022

0.8. Approve Compensation of Bernard Charles, Vice-Chairman of the Board and CEO

It is proposed to approve the implementation of the remuneration policy. The payout is in line with best practice, under 200% of the fixed salary. The Company has
disclosed past achievements and quantified future targets. There do not appear to be claw back clauses in place over the entirety of the variable remuneration, which
is against best practice. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 77.6, Abstain: 0.4, Oppose/Withhold: 22.0,

0.9. Approve Compensation Report of Corporate Officers

It is proposed to approve the implementation of the remuneration policy. Variable remuneration appears to be consistently capped, and the payout is in line with best
practice. The Company has disclosed past achievements and quantified future targets. There do not appear to be claw back clauses in place over the entirety of the
variable remuneration, which is against best practice. On balance, abstention is recommended.

Vote Cast: Abstain Results: For: 80.2, Abstain: 0.1, Oppose/Withhold: 19.7,

E.19. Delegate Power to the Board to Carry Spin-Off Agreements

It is proposed to delegate to the board the authority to decide, on one or more occasions, at its sole discretion, on one or more de-mergers by absorption in the context
of transactions in which the Company is the acquiring company. It is considered that there should be full information on spin-offs and that shareholder should have the
opportunity to vote on it and assess whether it has been conducted fairly. Opposition is recommended.

Vote Cast: Oppose Results: For: 77.9, Abstain: 0.1, Oppose/Withhold: 22.0,

E.20. Authorize Capital Increase of Up to EUR 10 Million in Connection with 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 and cannot be used in time of public offer. Support is recommended.

Vote Cast: For Results: For: 79.4, Abstain: 0.0, Oppose/Withhold: 20.6,

THE HOME DEPOT INC AGM - 19-05-2022

1f. Elect Albert P. Carey - 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: 84.8, Abstain: 0.4, Oppose/Withhold: 14.8,
5. 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." It is important for 10% of our shares to have the right to call
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for a special shareholder meeting to help make up for our totally useless right to act by written consent. It is worse to have no right at all than to find that the right is
technically on the books is totally useless. Southwest Airlines and Target are companies that do not provide for shareholder written consent and yet provide for 10%
of shares to call for a special shareholder meeting. [...] To initiate written consent at Home Depot, 25% of shares now must petition management for the baby step
of obtaining a record date. Once a record date is obtained then shareholders are on a tight schedule to obtain the consent of 51% of shares outstanding which is
equal to 72% of the shares that vote at the annual meeting. It would be hopeless to expect that shares that do not have the time to vote would have the time to go
through the special procedural steps to act by written consent. This turns into a classic Catch-22 dilemma. In order to get a record date, 25% of shares must give their
contact information to management. Thus it is easier than shooting fish in a barrel for management, with free access to the corporate war chest and professional proxy
solicitors, to pester the 25% of shares to change their mind and revoke their support for acting by written consent.”

Company’s response: The board recommended a vote against this proposal. "Our shareholders have been asked to vote on a proposal lowering the threshold
numerous times in recent years, most recently in 2019. Through our ESG engagement program, we discussed the special meeting threshold, and many shareholders
with whom we spoke believed that a 10% threshold, as proposed by the proponent, was too low. Our Board considered this feedback, and in February 2019, the Board
approved an amendment to our By-Laws reducing the threshold to call a special meeting to at least 15% of our outstanding common stock. The Board continues
to believe that a 15% threshold strikes a balance between the risks inherent in setting the threshold too low while at the same time providing an opportunity for
shareholders to call a meeting in the appropriate circumstances. "

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: 38.1, Abstain: 0.7, Oppose/Withhold: 61.1,

6. Shareholder Resolution: Introduce an Independent Chair Rule

Proponent’s argument:National Legal and Policy Center requested the Board of Directors adopt as policy, and amend the bylaws as necessary, to require hereafter
that the Chair of the Board of Directors be an independent member of the Board, consistent with applicable law and existing contracts. If the Board determines that a
Chair who was independent when selected is no longer independent, the Board shall select a new Chair who satisfies the requirements of the policy within a reasonable
amount of time. " The Chief Executive Officer of The Home Depot, 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.
Expert perspectives substantiate our position: According to the Council of Institutional Investor '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 CEQO 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. "Our Board recognizes that circumstances may change such that a different structure
may be warranted to support the Company’s needs. Twice in the past decade, the Board has recognized the importance of the departing CEO remaining as the Chair
of the Board for a period of time to assist with a smooth succession process and leadership transition for the incoming CEO. During Fiscal 2014, our former CEOQO,
Frank Blake, served as executive Chair for three months following Mr. Menear’s appointment as CEO. Upon Mr. Blake’s retirement in early 2015, the independent
Board members assessed the circumstances faced by the Company as well as the leadership alternatives, and determined that it was in the Company’s best interest
to return to a combined Chair and CEO. Under Mr. Menear’s leadership, the Company managed a transformational investment journey to enhance our interconnected
customer experience, navigated unprecedented challenges including the COVID-19 pandemic, and consistently delivered shareholder value. In January 2022, when
Mr. Menear announced that he would be stepping down from the role of CEO, the independent members of our Board again determined that it was in the best interest
of the Company for Mr. Menear to remain on the Board as Chair following Mr. Decker’s appointment as CEO to support the leadership transition. When Mr. Menear
decides to retire, the independent members of the Board will again assess the leadership structure and determine what best supports the Company. "
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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: 22.9, Abstain: 4.6, Oppose/Withhold: 72.6,

7. Shareholder Resolution: Report on Congruency of Political Spending with Company Values and Priorities

Proponent’s argument:Tara Health requested that The Home Depot publish, at least annually, a report, at reasonable expense, analyzing the congruence of political
and electioneering expenditures during the preceding year against publicly stated company values and policies and disclosing or summarizing any actions taken
regarding pausing or terminating support for organizations or politicians, and the types of incongruent policy advocacy triggering those decisions. "Home Depot
sponsors a political action committee (PAC) which "supports public officials and candidates who understand the issues affecting Home Depot and promote a favorable
business climate for the Company.” However, The Home Depot’s politically focused expenditures appear to be misaligned with its public statements of its views and
operational practices. For example, The Home Depot has committed to achieving a 50% reduction in carbon emissions by 2035 yet is a member of the U.S. Chamber
of Commerce, which has long and consistently lobbied to roll back specific US climate regulations and promoted regulatory frameworks that would significantly slow
a transition away from a GHG emission-intense energy mix. In addition, The Home Depot has evidenced a strong commitment to gender diversity through its support
of a women’s employee resource group, a "Women in Leadership" curriculum, and other actions, including the provision of strong reproductive health and maternity
benefits. Yet based on public data, the proponent estimates that in the 2016-2020 election cycles, The Home Depot and its employee PAC made political donations
nearing $7.5 million to politicians and political organizations working to weaken access to abortion. Corporate political spending that conflicts with companies’ priorities
is gaining attention in the media, with coverage by prominent media outlets such as Bloomberg, Washington Post, Wall Street Journal, New York Times, Atlanta’s
WSB-TV and the Guardian in 2020 alone. Some of this coverage has focused on or included mention of The Home Depot."

Company’s response: The board recommended a vote against this proposal. "The [Political Activity and Government Relations] Policy also provides a review
process for the Company’s political expenditures, addressing both corporate political contributions and electioneering activity. As part of that process, the NCG
Committee conducts an annual review of the Company’s political contributions and payments to trade associations that engage in lobbying activities. In 2020, we
updated the NCG Committee charter to more specifically discuss the NCG Committee’s oversight of political activity, including a requirement that the NCG Committee
conduct an annual review of the Policy. With respect to electioneering, the Policy provides that the NCG Committee must approve in advance any public advertisement
directly or indirectly paid for by the Company that expressly advocates the election or defeat of a candidate in which the Company is identified specifically as an
advocate of such election or defeat. To date, the Company has not made any expenditure for such electioneering communications, and has no present plans to make
any such expenditures.”

PIRC analysis: 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. 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: 42.4, Abstain: 0.4, Oppose/Withhold: 57.1,

8. Shareholder Resolution: Report on Steps to Improve Gender and Racial Equity on the Board
Proponent’s argument:NorthStar Asset Management, Inc. requested that the Board of Directors report to shareholders within six months after the Company’s annual
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meeting, at reasonable expense excluding confidential information, with action steps to foster greater racial and gender equity on the board. "The Proponent suggests
that among the strategies the Company could explore include, at board and management discretion, are: engaging a search firm for each board search, setting board
diversity goals and timelines, requiring at least two candidates of color and two gender diverse candidates in each candidate pool, examining the potential limits to
increases in diversity from using current board member networks for recruitment, and other strategies that balance candidate qualifications and diversity. In defining
"racial equity" and "gender equity," the Proponent suggests the Company use comparative statistics on either the general U.S. population diversity, company workforce
diversity, or, particularly for racial diversity, other logical comparison such as the Company’s headquartering city, Atlanta, GA. [...] The Proponent engaged The Home
Depot ("the Company") on board diversity concerns and the potential negative effect on long-term share value in 2015. We were pleased when that engagement
resulted in an agreement with the Company to enhance its Policy on the Consideration and Evaluation of Board Candidates to encourage greater diversity. While this
is an important step forward, the Company acknowledges that, 6 years later, only 25% of the board self-identifies as diverse by race or ethnicity and only 25% identify
as gender diverse. To the Proponent’s knowledge, the Company has not set in place concrete plans to achieve greater board diversity; These figures stand in contrast
to the Company’s stated workforce diversity of almost 50% diverse and 38% female employees, or The Home Depot’s customer base which studies report is 45-50%
women."

Company’s response: The board recommended a vote against this proposal. "Since 2015, our Policy on the Consideration and Evaluation of Candidates for
Membership on the Board of Directors has required that the NCG Committee consider a diverse slate of candidates for each position that becomes available on the
Board, including specifically diversity of gender and race/ethnicity. Since 2013, The Home Depot has added eleven directors to its Board, seven of whom have been
women, members of a historically under-represented racial or ethnic group, or both. Seventy-eight percent of the independent directors added in that time period have
added to the gender or racial/ethnic diversity of our Board. Of the current 14 members of the Board, six (43%) enhance the gender or racial/ethnic diversity of the
Board. Of the 12 independent directors, 33% are women and 33% are members of historically under-represented racial or ethnic groups. These new directors have
also reflected a diversity of expertise and skills that have helped our Board meet the challenges of our rapidly changing retail environment while supporting our strategic
initiatives. For the past two years, the Board has been engaged in a search for additional director candidates, and our NCG Committee has looked for candidates who
would bring diversity of gender, race and ethnicity to the Board, as well as the skills to help guide our continuing efforts to enhance our customer experience. [...] The
NCG Committee has engaged a search firm with a specific focus on and expertise in identifying and recruiting diverse talent, actively engaged our directors to identify
diverse candidates known to them who should be considered as candidates for our Board, and required that search firms present diverse slates for consideration. In
addition, our Board has previously participated in unconscious bias training and intends to continue to do so.

PIRC analysis: The potential benefits of board and senior management diversity lie in widening the perspectives on business issues brought to bear on decision-making,
avoiding too great a similarity of attitude and helping companies understand their customers, marketplace, supply chain and workforces. Disclosure surrounding the
board’s and senior management’s composition allows shareholders to consider this diversity in the context of the long-term interests of the company. The company
has no formal diversity policy for senior executive or director recruitment. Disclosure of a policy to improve diversity and goals that have been set to meet this policy
also reassures shareholders and consumers that a diverse board is not just an aspiration but a goal. A report detailing such policy and the progress in implementing it
is reasonable and a vote for the resolution is recommended.

Vote Cast: For Results: For: 13.4, Abstain: 1.2, Oppose/Withhold: 85.4,

9. Shareholder Resolution: Report on Deforestation

Proponent’s argument:Green Century Capital Management, Inc. requested Home Depot issue a report assessing if and how it could increase the scale, pace,
and rigor of its efforts to eliminate deforestation and the degradation of primary forests in its supply chains. "Approximately 86 percent of Home Depot’s wood
comes from North America, including from Canada’s boreal forest. Boreal forests stabilize the climate and harbor biodiversity, holding approximately 44 percent of all
terrestrial carbon. Canada’s boreal, which constitutes 25 percent of the world’s remaining intact forest and stores twice as much carbon per hectare as tropical forests,
experiences the third highest rate of intact forest loss globally, releasing tens of millions of metric tons of carbon annually. Demand for wood products is a primary driver
of Canadian forest clearance. Home Depot’s forest policies do not meaningfully address impacts on primary forests. Home Depot does not report to CDP Forests or
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comprehensively disclose the sourcing geographies and certifications of its wood products. Further, Home Depot has not committed to ensuring that its purchased
wood is free of deforestation and forest degradation. The company also lacks comprehensive commitments to achieving third-party certification for purchased wood
products, requiring certification only for wood products from a small subset of the regions at highest risk for deforestation. These policies position Home Depot behind
peers like Lowe’s, which has reported to CDP Forests since 2017. Lowe’s has committed to achieving 100 percent certification or controlled sourcing of wood products
by 2025, and committed to achieving Forest Stewardship Council certification for wood products sourced from a more extensive list of regions at risk. Further, Lowe’s
has committed to sourcing wood that ’does not come from deforestation or other ecosystem conversion.” "

Company’s response: The board recommended a vote against this proposal. "o help protect endangered forests, The Home Depot first issued its Wood Purchasing
Policy in 1999. Since then, we have continued to update this policy, and have worked to lead our suppliers to understanding and practicing sustainable forestry
throughout the world. Our Wood Purchasing Policy, available at https://ir.homedepot.com under "ESG Investors", outlines our commitment to: eGive preference to the
purchase of wood and wood products originating from certified, well-managed forests wherever feasible. eEliminate the purchase of wood and wood products from
forest regions identified as endangered. ePractice and promote the efficient and responsible use of wood and wood products. ePromote and support the development
and use of alternative environmental products. eNot accept wood products from the Amazon or Congo Basin areas, Papua New Guinea or the Solomon Islands, unless
they are Forest Stewardship Council (FSC)-certified. eRequire that our vendors and their suppliers of wood and wood products maintain compliance with laws and
regulations pertaining to their operations and the products they manufacture. We strive to better understand the social and economic effects that wood purchases have
around the world, especially in regions with endangered forests. We have engaged with numerous stakeholders over the years to help us understand the world’s forestry
issues, including Yale Forest Forum, Southern Forest Carbon Project, the FSC controlled wood working group, and environmental non-governmental organizations
such as Greenpeace, the Natural Resources Defense Council, Rainforest Action Network, The Nature Conservancy, the World Wildlife Fund and others."

PIRC analysis: Risks deriving from deforestation 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 uses only responsibly sourced palm
oil and palm kernel oil, and committed to sourcing our palm and palm derivatives in a manner that does not contribute to deforestation and that respects the rights of
workers and indigenous peoples, it does not disclose the risks to which the company might be exposed regarding additional consequences from deforestation, also
in light of more frequent sever weather events, as a consequence of climate change. Ensuring that suppliers are using sources responsibly is considered to be due
diligence, in order to uphold company’s policies on the environmental and human rights impacts from their operations and minimize corresponding risks. As such, a
vote for the resolution is recommended.

Vote Cast: For Results: For: 64.0, Abstain: 1.1, Oppose/Withhold: 35.0,

10. Shareholder Resolution: Racial Equality Audit

Proponent’s argument:The Service Employees International Union Master Trust urged the Board of Directors to oversee an independent racial equity audit analyzing
Home Depot’s adverse impacts on nonwhite stakeholders and communities of color. 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 and proprietary information,
as well as information regarding current litigation and claims of which Home Depot has notice, should be publicly disclosed on Home Depot’s website. " High-profile
police killings of black people have galvanized the movement for racial justice. That movement, together with the disproportionate impacts of the COVID-19 pandemic,
have focused the attention of the media, the public and policy makers on systemic racism, racialized violence and inequities in employment, health care, and the criminal
justice system. [...] In a widely-publicized 2021 incident, a Minneapolis Home Depot store suspended an employee who refused to remove a Black Lives Matter ("BLM")
logo from his apron, then told him to stop wearing the logo or quit, which he did. A National Labor Relations Board complaint alleged that the company enforced its
dress code "selectively and disparately” against workers engaged in "protected concerted activity," including discussing racial discrimination and harassment, and that
it constructively discharged the employee who wore the BLM logo. Home Depot has donated to police foundations in Detroit and Atlanta, where a Home Depot vice
president sits on the board of trustees. The Atlanta Police Foundation has funded a network of 11,000 surveillance cameras, making Atlanta the most surveilled city
in the United States; surveillance technology has been used to target communities of color and nonviolent protestors. In June 2020, the Foundation also gave each
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Atlanta police officer a $500 bonus for walking off the job to protest charges filed against officers for the murder of a Black man."

Company’s response: The board recommended a vote against this proposal. "As an Atlanta-based company, we have long had the privilege of being part of efforts to
preserve and promote the legacy of Dr. Martin Luther King, Jr. We have a longstanding partnership with The King Center in Atlanta, and The Home Depot Foundation
has announced a $1 million grant to the National Center for Civil and Human Rights. This investment will support the museum’s expansion and increased community
education and training programs, and helps house Dr. King’s papers. Also in our hometown of Atlanta, we have partnered with the Westside Future Fund (WFF),
an organization focused on the equitable and sustainable revitalization of some of Atlanta’s most underserved west side neighborhoods. We are supporting WFF’s
mission across its four impact strategy areas, by committing $25 million to support affordable housing and mixed-income communities, as well as support from The
Home Depot Foundation in the form of community giving and operating funds. We have also partnered with local organizations to provide trades training for Westside
residents, building on the trades training programs we discuss in our 2021 ESG Report, and grants for outdoor spaces to support community health and wellness. [...]
In June 2020, our then CEO Craig Menear stated: "We are all confronting deep pain and anguish over the senseless killing of George Floyd, Ahmaud Arbery and other
unarmed Black men and women in our country. We cannot ignore that their deaths are part of a pattern of racism and reflect the harsh reality that as a nation we are
much too far from fulfilling the promise of equal justice for all." We take a comprehensive approach to promoting and celebrating diversity, equity and inclusion. Our
2021 ESG report, available at https://irhomedepot.com/esg-investors, provides greater detail on our DEI efforts and related goals and reinforces our public commitment
to the promotion of equal justice for all. It also includes disclosure regarding the diversity of our workforce, including as measured by our consolidated EEO-1 report,
and of our Board. "

PIRC analysis: There has been a growing amount of evidence linking poverty, racial segregation and poor access to health system in the US, 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. 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: 62.0, Abstain: 1.2, Oppose/Withhold: 36.8,

NEXTERA ENERGY INC AGM - 19-05-2022

1a. Elect Sherry S. Barrat - 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: 86.7, Abstain: 0.7, Oppose/Withhold: 12.6,

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:
DDC. Based on this rating, opposition is recommended.

Vote Cast: Oppose Results: For: 81.7, Abstain: 0.7, Oppose/Withhold: 17.6,
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4. Shareholder Resolution: Disclose a Board Diversity and Qualifications Matrix

Proponent’s argument:Shareholders of NextEra Energy requested that its Board of Directors disclose in NextEra’s annual proxy statement each director/nominee’s
self-identified gender and race/ethnicity, as well as the skills and attributes that are most relevant in light of the Company’s overall business, long-term strategy,
and risks, particularly with respect to climate change. The requested information shall be presented in matrix format and shall not include any attributes the Board
identifies as minimum qualifications for all director candidates. " In its 2021 proxy statement, NextEra provides no particularized data with respect to how its directors’
different qualifications fit together to effectively fulfill the Board’s oversight responsibilities, nor did it explicitly disclose each director’s self-identified race or ethnicity.
Carbon-based sources account for roughly half of NextEra’'s generating capacity, underscoring the need for a climate-competent Board. A Board Matrix would enable
investors to make better informed proxy voting decisions by providing them with consistent, comparable and accurate data concerning NextEra’s directors in a structured
and decision-useful format. Such information would enable investors to: (1) assess how well-suited individual director nominees are for NextEra in light of its long-term
business strategy and risks, including the overall mix of director attributes and skills; (2) identify any gaps in skills or attributes; and (3) make meaningful, year-over-year
comparisons of the Board’s composition; and (4) ascertain the self-identified gender, race/ethnicity, skills and attributes of any particular director who has assumed
leadership roles on the board/committees, as well as his/her/their tenure."

Company’s response: The board recommended a vote against this proposal. "The imposition of a prescriptive matrix by individual director can promote a
check-the-box approach to refreshment, thus increasing the risk of bypassing a well-qualified candidate, and may mislead shareholders into wrongly believing that
only a subset of directors contribute to particular decisions or represent the Board on particular matters. Instead, the Board acts as a collective body, representing the
interests of all shareholders. While individual directors leverage their experience and knowledge, Board decisions and perspectives reflect the collective wisdom of the
group. The breadth of our disclosures, including the enhancements mentioned above, emphasize the collective strength of our Board and meaningfully addresses the
proposal. "

PIRC analysis:The potential benefits of board diversity lie in widening the perspectives on business issues brought to bear on decision-making, avoiding too great a
similarity of attitude and helping companies understand their customers, marketplace, supply chain and workforces. Disclosure surrounding the board’s composition
and skills allows shareholders to consider the make-up of the board in the context of the long-term interests of the Company. The resolution merely asks for a board
skills matrix, of the kind provided by many SP500 companies, such as the company, which would effectively satisfy the proponent’s request. Support for the resolution
is recommended.

Vote Cast: For Results: For: 24.7, Abstain: 2.0, Oppose/Withhold: 73.2,

1j. Elect Rudy E. Schupp - 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: 85.1, Abstain: 0.9, Oppose/Withhold: 13.9,

ALTRIA GROUP INC. AGM - 19-05-2022
4. Shareholder Resolution: Commission a Civil Rights Equity Audit

Vote Cast: Results: For: 61.4, Abstain: 1.2, Oppose/Withhold: 37.4,
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CHUBB LIMITED AGM - 19-05-2022

6. Elect Evan G. Greenberg as Board Chairman

Chair and CEO. Combined roles at the head of the Company. 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. Combining the two
roles in one person represents a concentration of power that is potentially detrimental to board balance, effective debate, and board appraisal.

Vote Cast: Oppose Results: For: 64.4, Abstain: 0.1, Oppose/Withhold: 35.5,

13. Shareholder Resolution: Adopt and Disclose Policies to Ensure Underwriting Does Not Support New Fossil Fuel Supplies

Proponent’s argument: Green Century Capital Management, Inc. requested that Chubb’s Board of Directors adopt and disclose new policies to help ensure that
its underwriting practices do not support new fossil fuel supplies, in alignment with the IEA’s Net Zero Emissions by 2050 Scenario. "As a property and casualty
insurer, Chubb Limited (Chubb) is uniquely exposed to climate risks because it underwrites policies meant to protect its customers’ homes and businesses from the
impacts of climate-driven catastrophes such as storms, wildfires, and heat waves. It simultaneously underwrites policies for the fossil fuel industry, whose emissions
are widely believed to amplify devastating storms, wildfires, and heat waves. These practices are fundamentally incompatible. While Chubb restricts underwriting new
coal fired power plants and underwriting and investing in companies that primarily operate in coal mining and coal power, investors are concerned that Chubb’s efforts
are not sufficiently aligned with global efforts to reduce emissions through, for example, the Paris Agreement. [...] To develop a credible net zero commitment, the
United Nations Environmental Program Finance Initiative suggests that financial institutions including insurers engaged in underwriting "begin aligning with the required
assumptions and implications of Intergovernmental Panel on Climate Change’s 1.5 degrees Celsius no/ low overshoot pathways as soon as possible." Further, "All
no/ low overshoot scenarios indicate an immediate reduction in fossil fuels, signaling that investment in new fossil fuel development is not aligned with 1.5 degrees
Celsius."

Company’s response: The board recommended a vote against this proposal. "Chubb’s environmental stewardship also includes its operational carbon footprint.
Even though Chubb’s contribution to GHG emissions is comparatively small, the Company has adopted science-based GHG emissions reduction goals. At the end
of 2019, Chubb achieved the first of its two GHG emissions reduction goals by reducing GHG emissions by 22% off a 2016 baseline, exceeding our goal of reducing
emissions 20% by 2025. Chubb’s second long-term goal is to reduce GHG emissions 40% by 2035. Achieving this goal is expected to result in the emissions reduction
of nearly 45,000 metric tons of CO2 equivalent per year. Chubb’s goals are aligned with the two-degree Celsius target outlined in the Paris Climate Agreement, as
well as the quantitatively supported science-based standards methodology of the United Nations Environmental Program.[...] The transition to a net zero economy
is an immensely complex enterprise that requires innovation, massive investment in production and distribution capability, political will, government direction and vast
consensus building. Along the way, society will rely on fossil fuels, potentially including "new fossil fuel supplies.” While that reality continues, insurers should not be
subject to an unrealistic, blanket prohibition on insuring lawful fossil fuel activities."

PIRC analysis: 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 entreprises. A report published in May 2021 "Banking on Climate Chaos"
calculates that the world’s biggest 60 banks have provided USD 3.8 trillion 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. Support is recommended.

Vote Cast: For Results: For: 19.1, Abstain: 1.3, Oppose/Withhold: 79.6,
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14. Shareholder Resolution: Report on Efforts to Reduce GHG Emissions Associated with Underwriting, Insuring, and Investing

Proponent’s argument: As You Sow requested that Chubb issue a report, at reasonable cost and omitting proprietary information, addressing whether and how
it intends to measure, disclose, and reduce the GHG emissions associated with its underwriting, insuring, and investment activities in alignment with the Paris
Agreement’s 1.50C goal, requiring net zero emissions. "Shareholders are concerned that Chubb is not adequately reducing the climate footprint of its underwriting,
insuring, and investing activities. This failure creates significant risk. Chubb reported pretax catastrophe losses of $1.15 billion in Q3 2021, with $806 million of that
figure attributable to Hurricane Ida. This follows a larger global trend: insured losses from natural disasters reached $42 billion in the first six months of 2021, a ten
year high. Chubb is a climate laggard in the global insurance sector, ranking in the bottom half in a survey of the 30 largest global insurers, due largely to its lack
of restrictions on oil and gas underwriting and investments. In contrast, peers are beginning to address the GHG emissions associated with their underwriting and
investment activities. Thirteen global insurers have also joined the United Nations’ Net Zero Insurance Alliance in which they commit to transition their emissions from
insurance and reinsurance underwriting portfolios to net zero by 2050."

Company’s response: The board recommended a vote against this proposal. "Chubb recognizes the existential threat of global warming and the necessity of
moving away from global reliance on fossil fuels. Chubb announced its support for a global transition to a net zero economy by 2050 and we have acknowledged our
responsibility to take action to support and encourage this transition. [...] Chubb’s policy regarding coal underwriting evolved from this process. We were the first major
insurer in the US to announce limits on coal underwriting and investments. In formulating our coal policy, we considered a variety of factors relating to the production
and use of coal, the feasibility (including cost) of alternatives to coal and the practicalities of the transition. On the basis of this analysis, we no longer underwrite the
construction and operation of new coal-fired plants or new risks for companies that generate more than 30% of their revenues from coal mining or energy production
from coal. Insurance coverage for existing coal plant risks that exceed this threshold will be phased out by the end of 2022, and for utilities beginning in 2022. We
also will not make debt or equity investments in companies that generate more than 30% of revenues from thermal coal mining or energy production from coal. Chubb
will continue to assess our coverage of carbon intensive industries and their strategies for transitioning to a lower-carbon economy. We also will not insure tar sands
projects in the future. "

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: 71.5, Abstain: 0.9, Oppose/Withhold: 27.6,

DEUTSCHE BANK AG AGM - 19-05-2022

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: 88.0, Abstain: 0.0, Oppose/Withhold: 12.0,
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13. Shareholder Resolution: Withdraw Confidence in the Management Board Chairman Christian Sewing

Proponent’s argument: Riebeck-Brauerei von 1862 Aktiengesellschaft proposed to dismiss the chair of the management board. " Already on the basis of the
greenwashing scandal (i.e. overstatement of sustainable, new-German "ESG", assets under management in the Annual Financial Statements 2020) at the bank’s
largest subsidiary, DWS, and the extensive media reporting of misconduct in the "Wéhrmann/Wruck affair" it is no longer enough to withhold the ratification of the
acts of management of the members of the Management Board and the Supervisory Board, which the applicant proposes due to the already incurred damages.
The ever-growing "Wéhrmann/Wruck affair" and the greenwashing scandal are impressive evidence that the bank and its largest subsidiary, DWS, are led by people
who are actually unable to do so because of their intellectual limitations and their decidedly child-like risk assessment. These affairs show that Daniel Wruck, money
laundering suspect and North Cypriot bank director at the time, has been able to corrupt the Chairman of the Supervisory Board, Dr. Achleitner, the Chairman of the
Management Board, Mr. Sewing, and the Chairman of the Executive Board of DWS, Mr. Wéhrmann, with the simplest of tricks and to bring them into dilemmas in order
to establish business relations with the bank. The affairs arising from this also demonstrate that the persons specified above, at the crucial moments, placed promoting
their professional advancement before the interests of the bank, concealed misdeeds and thus triggered losses in the billions for the bank and created fur