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Proxy Voting Highlights Q1 2020
Meetings
Type
Annual

5

Special

1

Total

6

83% Annual

17%

Jurisdiction
Canada

4

United States

1

Other

1

Total

6

Canada 67%

17%

17%

Proposals
Votes consistent with / contrary to
management recommended votes
All proposals
Management proposals
Director Elections

52% consistent

48% contrary

82

53% consistent

47% contrary

77

62% consistent

Say-On-Pay
Auditor Ratification
Shareholder proposals

38 % contrary

53

100% contrary

3

100% consistent

4

40% consistent

Environment & Climate
Governance

No.
proposals

60% contrary

100% consistent
25%
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75% contrary

5
1
4

Proxy Season 2020 Outlook: the Coronavirus and Virtual Shareholders' Meetings
Four weeks ago, the article for this report was going to be about key issues we expected to
see in the 2020 proxy season. Now, it seems there is only one key issue: the new
coronavirus.
The pandemic has affected almost everything in our lives and in the business world. This
includes annual shareholders’ meetings. In response to the spread of the novel
coronavirus, many companies have announced that their annual shareholders’ meeting will
be “virtual” meetings, held by electronic means only and with no shareholders physically
present.
Virtual shareholders’ meetings have been rare in Canada. The laws in some Canadian
jurisdictions make it difficult or impossible for companies incorporated there to hold
electronic shareholders’ meetings. However, on March 20th, a group of Canada's largest
banks and insurance companies won a court order allowing them to hold their
shareholders’ meetings online, and new guidance from regulators has cleared the way for
others to follow.[1] Now a growing number of Canadian companies have announced plans
to hold virtual shareholders' meetings this spring. This includes the Bank of Montreal, which
had its AGM in this first quarter.
Virtual shareholders’ meetings are a mixed bag for shareholders.
The primary advantage of electronic meetings for shareholders is that they save the time
and travel costs that might be required to attend in person. This makes it easier for “main
street” investors without a lot of resources to attend and participate in the meeting.
On the other hand, virtual shareholders’ meetings can restrict how much those investors
can actually participate. The electronic means of attending and participating are entirely in
the control of the company holding the meeting. The company may not provide a way for
shareholders to ask questions, present proposals, or to hear and see everything that
happens. They may allow directors to ignore questions or avoid having them on the record,
and questions or comments may not be shared with all participants.
For most shareholders, the annual meeting is their only chance to see and talk to the
company's directors and executive management, or to hear what other shareholders have
to say. Even if companies do not intend to restrict shareholders’ participation in virtual
meetings, the equipment or software they use may not have the capacity to allow all of the
participants to see and hear each other. The result is that shareholders’ right to attend,
bring proposals, and take part in those meetings becomes limited.
In Canada, virtual meetings place an additional restriction on the rights of shareholders in
remote and rural areas due to the lack of reliable broadband internet access there.
Innovation, Science and Economic Development Canada reports that in 2017, only 37% of
rural households had access to high-speed internet (defined as 50/10 Mbps), and only 24%
of households in Indigenous communities had high-speed internet access.[2] For
shareholders in those areas, taking part in electronic shareholders’ meetings is impractical,
or impossible.
Under normal circumstances, SHARE prefers that companies who want to hold meetings
online adopt “hybrid” shareholders’ meetings, which are in-person meetings that also
allow shareholders to participate electronically. This gives shareholders the advantages of
virtual meetings, but still allows for in-person participation for shareholders who can attend
shareholders’ meetings in person.
Holding an electronic shareholders’ meeting is a sensible precaution to take in the face of

Page 3/12

this pandemic. However, we have two concerns about them. One is that companies may
continue to hold virtual shareholders’ meetings once the coronavirus threat has passed,
making virtual meetings their new normal. We expect companies to explicitly commit to
holding in-person meetings once again when public health concerns allow, as some have
done.[3]

Another is that companies may not give shareholders who attend electronically the same
opportunities to participate as if they were physically present, including being able to ask
questions and engage in dialogue. This is a particular concern now, because many
Canadian companies are holding virtual meetings for the first time, and may not have the
arrangements or equipment needed to allow for full shareholder participation.
Early reports about the first of these virtual shareholders’ meetings have not been
encouraging. Participants in the virtual meetings of two major Canadian banks report that it
was difficult to hear everything being said in the meeting, and that shareholders’ questions
were limited. These are troubling signs that shareholders’ rights could be restricted by the
use of virtual AGMs.
We take this very seriously. If a company deliberately uses virtual shareholders’ meetings
to restrict access and full participation by shareholders, SHARE will vote against the entire
board at the next opportunity.
As the coronavirus spreads, more companies will hold virtual meetings to protect the health
of the attendees and the public. As a one-time measure to avoid spreading the virus, this is
a responsible course of action. But it would not be responsible for companies to use the
current crisis to protect their directors and officers from shareholders who want to ask
questions, talk to them, and hold them to account.

[1]See, for example: https://corporationscanada.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs08611.html
;and https://www.securities-administrators.ca/aboutcsa.aspx?id=1879
[2] Innovation, Science and Economic Development Canada, "High-Speed Access for All:
Canada's Connectivity Strategy" 16 July 2019.
https://www.ic.gc.ca/eic/site/139.nsf/eng/h_00002.html
[3] See, for example, Yamana Gold’s news release at https://www.marketwatch.com/pressrelease/yamana-gold-moving-to-a-virtual-meeting-for-2020-annual-meeting-of-shareholdersprovides-notice-of-first-quarter-2020-results-2020-04-06-171844431
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BANK OF MONTREAL Canada
Ticker Symbol

BMO

ISIN

CA0636711016

Meeting Date

31-Mar-2020

Meeting Type

ANNUAL

Custodian

Account No.

Ballot Shares

Unavailable Shares

Vote Date

Vote Confirmed

TRUST BANQUE
NATIONALE.

N1-000001002.1

27593

0

16-Mar-2020

Yes

Item

Proposal

Proposed By Vote

For/Against
Management

1.1

DIRECTOR: JANICE M. BABIAK

Management For

For

1.2

DIRECTOR: SOPHIE BROCHU

Management For

For

1.3

DIRECTOR: CRAIG W. BRODERICK

Management For

For

1.4

DIRECTOR: GEORGE A. COPE

Management For

For

1.5

DIRECTOR: CHRISTINE A. EDWARDS

Management For

For

1.6

DIRECTOR: MARTIN S. EICHENBAUM

Management For

For

1.7

DIRECTOR: RONALD H. FARMER

Management Withheld

Against

Comments: Mr. Farmer is an executive of Mosaic Capital Partners, and chairs this bank's compensation committee.
Directors who are executives themselves may have conflicts of interest in setting the pay of other executives, and thus
are not suitable to be mem
1.8

DIRECTOR: DAVID E. HARQUAIL

Management For

For

1.9

DIRECTOR: LINDA S. HUBER

Management For

For

1.10

DIRECTOR: ERIC R. LA FLÈCHE

Management Withheld

Against

Comments: Mr. la Fleche is the CEO of Metro Inc., and sits on the bank's compensation committee. Directors who are
executives themselves may have conflicts of interest in setting the pay of other executives, and thus are not suitable to
be members of compensation committees.
1.11

DIRECTOR: LORRAINE MITCHELMORE

Management For

For

1.12

DIRECTOR: DARRYL WHITE

Management For

For

2

APPOINTMENT OF SHAREHOLDERS' AUDITORS

Management For

For

3

ADVISORY VOTE ON THE BANK'S APPROACH TO EXECUTIVE
COMPENSATION

Management Against

Against

Comments: The CEO was paid more than 200 times the average pay of Canadians. Large pay disparities contribute to
increasingly unequal societies, which are less sustainable, less inclusive, and less productive. This is not good for the
company or its stakeholders in the long term. In addition, executives can be paid 80% of their variable pay if the bank
has the worst total shareholder return of its peer group. This is not consistent with the bank's claims about paying for
performance, nor does it provide a meaningful incentive for executives to do a good job.
4

AMENDMENTS TO THE BANK OF MONTREAL AMENDED AND
RESTATED STOCK OPTION PLAN

Management Against

Against

Comments: The bank proposes to add another 12 million shares to this plan. This would increase the potential dilution
from this plan alone to 13%, without including BMO's other share-based compensation plans. This is more dilution than
the 10% maximum that shareholders should accept.
5

SHAREHOLDER PROPOSAL NO. 1

Shareholder

For

Against

Comments: This proposal asks BMO to report on the investments it plans to make over the next five years to upgrade
its computer systems so that it can ensure greater protection of its customers' personal information, and so its systems
will be compatible with artificial intelligence applications. The proposal also asks the bank to report on its support for
customers whose personal information is compromised in a data breach. This is a timely issue; many of Canada's
banks have been hacked in recent years, including a security breach just disclosed by Desjardins. Data breaches can
be especially devasting for customers whose personal information is compromised. BMO's current reports about its
cybersecurity do not provide much information about its future plans for improving its security or upgrading its IT
systems; that's what this proposal asks for. Given all of this, shareholders would benefit from the proposed report.
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6

SHAREHOLDER PROPOSAL NO. 2

Shareholder

For

Against

Comments: This proposal asks the bank to make having 40% women on its board its target for board diversity. A
target of 40% is not unreasonable or arbitrary, especially since just over 41% of BMO's current directors are women.
7

SHAREHOLDER PROPOSAL NO. 3

Shareholder

Against

For

Comments: This proposal asks the bank's board to evaluate the incongruities between the bank's public commitments
to becoming carbon neutral and its lending criteria and history. BMO has committed to supporting renewable energy,
reports to the CDP and other sustainability reporting systems, and has plans to reduce its exposure to climate-changerelated risks. However, BMO also provided $56 billion in financing for the fossil fuel industry between 2016 and 2018.
BMO's financing for the fossil fuel industry has been dropping since 2017 and currently makes up only 3% of its loan
portfolio. But this reduction may be the result of flagging demand from the struggling Canadian energy sector as much
as a conscious reduction of available finance. The bank would do well to phase out lending to high-carbon projects and
increase its financing for transition and green industries. However, a report comparing the bank's general public
commitments and its general lending record will generate little more information than the bank's current sustainability
report provides.

CGI INC. Canada
Ticker Symbol

GIB

ISIN

CA12532H1047

Meeting Date

29-Jan-2020

Meeting Type

ANNUAL

Custodian

Account No.

Ballot Shares

Unavailable Shares

Vote Date

Vote Confirmed

TRUST BANQUE
NATIONALE.

N1-000001002.1

44390

0

09-Jan-2020

Yes

Item

Proposal

Proposed By Vote

For/Against
Management

1.1

DIRECTOR: Alain Bouchard

Management Withheld

Against

Comments: Mr. Bouchard is an executive of Alimentation Couche-Tard, and sits on this company's compensation
committee. Directors who are executives themselves may have conflicts of interest in setting the pay of other
executives, and thus are not suitable to be members of compensation committees.
1.2

DIRECTOR: Sophie Brochu

Management Withheld

Against

Comments: Ms. Brochu is overcommitted. She is the CEO of Energir, and serves on the boards of 5 other companies,
including CGI Group. It is unlikely that anyone could adequately fulfill the duties of this many positions of responsibility.
1.3

DIRECTOR: George A. Cope

Management For

For

1.4

DIRECTOR: Paule Doré

Management Withheld

Against

Comments: Only 9 of this company's 16 directors, or 63%, are independent. This is not quite enough. Two-thirds of the
directors must be independent in order to ensure that the board can oversee management without conflicts of interest.
For this reason, we have voted against those directors who are not independent. Ms. Dore is a former executive of CGI
Group.
1.5

DIRECTOR: Richard B. Evans

Management For

For

1.6

DIRECTOR: Julie Godin

Management Withheld

Against

Comments: See the comments for Ms. Dore. Ms. Godin is an executive of CGI and the daughter of Serge Godin, one
of the company's founders.
1.7

DIRECTOR: Serge Godin

Management Withheld

Against

Comments: See the comments for Ms. Dore. Mr. Godin is one of the company's founders, a former CEO, and the
current chair of the board.
1.8

DIRECTOR: Timothy J. Hearn

Management For

For

1.9

DIRECTOR: André Imbeau

Management Withheld

Against

Comments: See the comments for Ms. Dore. Mr. Imbeau is also one of the founders of CGI and a former executive.
1.10

DIRECTOR: Gilles Labbé

Management For
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For

1.11

DIRECTOR: Michael B. Pedersen

Management For

For

1.12

DIRECTOR: Alison C. Reed

Management For

For

1.13

DIRECTOR: Michael E. Roach

Management Withheld

Against

Comments: See the comments for Ms. Dore. Mr. Roach is also a former executive of CGI.
1.14

DIRECTOR: George D. Schindler

Management Withheld

Against

Comments: See the comments for Ms. Dore. Mr. Schindler is CGI Group's current CEO.
1.15

DIRECTOR: Kathy N. Waller

Management For

For

1.16

DIRECTOR: Joakim Westh

Management For

For

2

Appointment of Auditor Appointment of PricewaterhouseCoopers LLP as
auditor and authorization to the Audit and Risk Management Committee
to fix its remuneration.

Management For

For

3

Shareholder Proposal Number One Disclosure of Voting Results by Class Shareholder
of Shares.

For

Against

Comments: This proposal asks CGI Group to report the results of its shareholders' votes by class of shares. This is a
reasonable proposal. The company's dual-class share structure means that a small minority of shareholders controls a
majority of the voting rights. They can make voting decisions that do not reflect the votes of the majority of
shareholders. It would benefit the majority of the company's shareholders to be able to see when this has occured.

INTUIT INC. United States
Ticker Symbol

INTU

ISIN

US4612021034

Meeting Date

23-Jan-2020

Meeting Type

ANNUAL

Custodian

Account No.

Ballot Shares

Unavailable Shares

Vote Date

Vote Confirmed

TRUST BANQUE
NATIONALE.

N1-000001002.2

4400

0

08-Jan-2020

Yes

Item

Proposal

Proposed By Vote

For/Against
Management

1

Election of Director: Eve Burton

Management Against

Against

Comments: Ms Burton is an executive of Hearst Corporation, and sits on this company's compensation committee.
Directors who are executives themselves may have conflicts of interest in setting the pay of other executives, and thus
are not suitable to be members of compensation committees. In addition, the chair of the board is not an independent
director. This arrangement creates potential conflicts of interest that are not in the best interests of the company or its
shareholders. The nominating committee is responsible for the board's governance, including who will serve as chair.
We have voted against the members of the nominating committee for this reason. Ms. Burton is chair of that committee.
2

Election of Director: Scott D. Cook

Management For

For

3

Election of Director: Richard L. Dalzell

Management For

For

4

Election of Director: Sasan K. Goodarzi

Management For

For

5

Election of Director: Deborah Liu

Management Against

Against

Comments: Deborah Liu is an executive of Facebook, Inc., and sits on this company's compensation committee.
Directors who are executives themselves may have conflicts of interest in setting the pay of other executives, and thus
are not suitable to be members of compensation committees.
6

Election of Director: Suzanne Nora Johnson

Management Against

Against

Comments: See the comments for Ms. Burton. Ms. Johnson is also a member of the nominating committee.
7

Election of Director: Dennis D. Powell

Management For

For

8

Election of Director: Brad D. Smith

Management Against

Against

Comments: Brad Smith is the former chief executive officer of Intuit and the current executive chairman of the board.
The chair of the board must be an independent director in order to guide the board in its responsibility for overseeing
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management's performance without a conflict of interest.
9

Election of Director: Thomas Szkutak

Management Against

Against

Comments: See the comments for Ms. Burton. Mr. Szkutak is also a member of the nominating committee.
10

Election of Director: Raul Vazquez

Management For

For

11

Election of Director: Jeff Weiner

Management Against

Against

Comments: Jeff Weiner is an executive of LinkedIn Corporation, and sits on this company's compensation committee.
Directors who are executives themselves may have conflicts of interest in setting the pay of other executives, and thus
are not suitable to be members of compensation committees. Mr. Weiner is also a member of the nominating
committee. See the comments for Ms. Burton.
12

Advisory vote to approve Intuit's executive compensation (say-on-pay).

Management Against

Against

Comments: Intuit paid its top 6 executives a total of US$71 million in the 2019 fiscal year. Three of the top 6
executives were paid more than 200 times the US average personal income. These levels of compensation contribute
to income inequality, which is detrimental to the overall economy and society. In addition, the performance evaluation
period is less than three years for stock awards which is the largest portion of the executives' pay. The short evaluation
period limits the effectiveness of the awards as an incentive to do a good job, and contributes to excessive amounts of
executive compensation.
13

Ratification of the selection of Ernst & Young LLP as Intuit's independent
registered public accounting firm for the fiscal year ending July 31, 2020.

Management For

For

14

Stockholder proposal to adopt a mandatory arbitration bylaw.

Shareholder

For

Against

Comments: The proposal aims to add an item to the bylaws that provides that any disputes subject to arbitration may
not be brought as a class action and may not be consolidated or joined. This shareholder proposal is very prescriptive.
It would also limit the shareholders' right to sue Intuit for violations of securities laws.

KIRKLAND LAKE GOLD LTD. Canada
Ticker Symbol

KL

ISIN

CA49741E1007

Meeting Date

28-Jan-2020

Meeting Type

SPECIAL

Custodian

Account No.

Ballot Shares

Unavailable Shares

Vote Date

Vote Confirmed

TRUST BANQUE
NATIONALE.

N1-000001002.1

72250

0

08-Jan-2020

Yes

Item

Proposal

Proposed By Vote

For/Against
Management

1

To consider and, if deemed advisable, to pass, with or without variation,
an ordinary resolution approving the issuance by Kirkland Lake Gold Ltd.
("Kirkland") of Kirkland common shares as consideration in connection
with the arrangement under Section 192 of the Canada Business
Corporations Act involving, among others, Kirkland and Detour Gold
Corporation, the full text of which is set out in Appendix A of the
accompanying Management Information Circular.

Management For

For

Comments: Kirkland Lake Gold is asking its shareholders to approve the issuance of 77,407,217 new shares, a 37%
increase, in order to allow the company to acquire Detour Gold. It is offering Detour's shareholders 0.4343 Kirkland
share for each Detour share, which is a premium of about 24%. After the transaction, Kirkland Lake's shareholders will
own about 73% of the company, and Detour shareholders will own 27%. This deal has been somewhat controversial.
Some analysts believe Detour's value is less than what Kirkland is offering; others believe Kirkland is not offering
enough. On balance, the deal has the support of some of Kirkland's key investors. The potential financial benefits of
Detour's assets appear to be worth the cost of the acquistion.

METRO INC. Canada
Ticker Symbol

MTRAF

ISIN

Page 8/12

CA59162N1096

Meeting Date

Meeting Type

28-Jan-2020

ANNUAL

Custodian

Account No.

Ballot Shares

Unavailable Shares

Vote Date

Vote Confirmed

TRUST BANQUE
NATIONALE.

N1-000001002.1

38600

0

09-Jan-2020

Yes

Item

Proposal

Proposed By Vote

For/Against
Management

1.1

DIRECTOR: Maryse Bertrand

Management For

For

1.2

DIRECTOR: Pierre Boivin

Management Withheld

Against

Comments: Mr. Boivin is the CEO of Claridge, and sits on this company's compensation committee. Directors who are
executives themselves may have conflicts of interest in setting the pay of other executives, and thus are not suitable to
be members of compensation committees. He also serves on the boards of 6 companies, including Metro, which
indicates that he has too many commitments to serve effectively as a corporate director.
1.3

DIRECTOR: François J. Coutu

Management For

For

1.4

DIRECTOR: Michel Coutu

Management For

For

1.5

DIRECTOR: Stephanie Coyles

Management For

For

1.6

DIRECTOR: Claude Dussault

Management Withheld

Against

Comments: Mr. Dussault is the President of ACVA Investing , and sits on this company's compensation committee.
Directors who are executives themselves may have conflicts of interest in setting the pay of other executives, and thus
are not suitable to be members of compensation committees.
1.7

DIRECTOR: Russell Goodman

Management For

For

1.8

DIRECTOR: Marc Guay

Management For

For

1.9

DIRECTOR: Christian W.E. Haub

Management Withheld

Against

Comments: Mr. Haub is the CEO of the Tengelmann Group, and sits on this company's compensation committee.
Directors who are executives themselves may have conflicts of interest in setting the pay of other executives, and thus
are not suitable to be members of compensation committees.
1.10

DIRECTOR: Eric R. La Flèche

Management For

For

1.11

DIRECTOR: Christine Magee

Management For

For

1.12

DIRECTOR: Réal Raymond

Management For

For

1.13

DIRECTOR: Line Rivard

Management For

For

2

Appointment of Ernst & Young LLP, Chartered Professional Accountants,
as Auditors of the Corporation.

Management For

For

3

Advisory resolution on the Corporation's approach to executive
compensation.

Management Against

Against

Comments: Too little of the executives' incentive bonus is based on performance. Between 33% and 45% of the
executives' long-term bonus consists of stock options without performance conditions for either the initial awards or for
vesting. This limits the effectiveness of the bonus as an incentive to do a good job, because executives will get some
part of the bonus even if they perform poorly. It also contributes to excessive amounts of executive pay.

SKANSKA AB Sweden
Ticker Symbol
Meeting Date

26-Mar-2020

ISIN

SE0000113250

Meeting Type

ANNUAL

Custodian

Account No.

Ballot Shares

Unavailable Shares

Vote Date

Vote Confirmed

TRUST BANQUE
NATIONALE

N1-000001002.11

54000

0

25-Mar-2020

Yes
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Item

Proposal

Proposed By Vote

For/Against
Management

12

RESOLUTION ON ADOPTION OF THE INCOME STATEMENT AND
THE BALANCE SHEET AND THE CONSOLIDATED INCOME
STATEMENT AND THE CONSOLIDATED BALANCE SHEET

Management For

For

13

RESOLUTION ON THE DISPOSITIONS OF THE COMPANY'S
RESULTS PURSUANT TO THE ADOPTED BALANCE SHEET AND
DETERMINATION OF THE RECORD DATE FOR DIVIDEND: SEK 6.25
PER SHARE

Management For

For

14

RESOLUTION ON DISCHARGE FROM LIABILITY OF THE MEMBERS
OF THE BOARD AND THE CEO FOR THE ADMINISTRATION OF THE
COMPANY IN 2019

Management Against

Against

Comments: Skanska's construction projects in the United States had many serious accidents in 2019, including at
least 5 fatalities and a fire in an inhabited building in Seattle. Skanska has also settled claims with the union of some of
its workers who were not being paid the correct overtime, and not getting holidays or accident insurance as they should
have. This creates substantial potential liabilities for the company. It would not be wise to discharge the board or the
CEO under these circumstances.
16

DETERMINATION OF THE NUMBER OF MEMBERS OF THE BOARD
AND DEPUTY MEMBERS TO BE ELECTED BY THE MEETING AND
THE NUMBER OF AUDITORS AND DEPUTY AUDITORS: SEVEN

Management Against

Comments: This board does not have enough independent directors, and needs the flexibility to add at least one
more.
17

DETERMINATION OF THE FEES PAYABLE TO MEMBERS OF THE
BOARD ELECTED BY THE MEETING AND TO THE AUDITOR

Management For

18

RE-ELECTION OF BOARD MEMBER: HANS BIORCK

Management Against

Comments: Four of this company's 7 directors, or 57%, are independent. This is not quite enough. Two-thirds of the
directors must be independent in order to ensure that the board can oversee management without conflicts of interest.
For this reason, we have voted against those directors who are not independent, including Mr. Biorck.
19

RE-ELECTION OF BOARD MEMBER: PAR BOMAN

Management Against

Comments: See the comments for Mr, Biorck. Mr. Boman represents Industrivärden, Skanska's dominant shareholder.
20

RE-ELECTION OF BOARD MEMBER: JAN GURANDER

Management For

21

RE-ELECTION OF BOARD MEMBER: FREDRIK LUNDBERG

Management Against

Comments: See the comments for Mr, Biorck. Mr. Lundberg represents Industrivärden, Skanska's dominant
shareholder.
22

RE-ELECTION OF BOARD MEMBER: CATHERINE MARCUS

Management For

23

RE-ELECTION OF BOARD MEMBER: JAYNE MCGIVERN

Management For

24

ELECTION OF BOARD MEMBER: ASA SODERSTROM WINBERG

Management For

25

RE-ELECTION OF THE CHAIRMAN OF THE BOARD: HANS BIORCK

Management Against

Comments: Mr. Biorck is the chair of the board, but he is not an independent director because he is a former executive
of Skanska. The chair of the board must be an independent director in order to guide the board in its responsibility for
overseeing management's performance without a conflict of interest.
26

ELECTION OF AUDITOR: THE NOMINATION COMMITTEE
PROPOSES, IN ACCORDANCE WITH THE RECOMMENDATION BY
THE AUDIT COMMITTEE, RE-ELECTION OF THE REGISTERED
ACCOUNTING FIRM ERNST & YOUNG AB AS THE COMPANY'S
EXTERNAL AUDITOR FOR THE PERIOD UNTIL THE END OF THE
2021 MEETING

Management For

27

RESOLUTION ON GUIDELINES FOR SALARY AND OTHER
REMUNERATION TO SENIOR EXECUTIVES

Management For

For

28

DECISION TO AUTHORIZE THE BOARD TO RESOLVE ON
ACQUISITION OF OWN SERIES B SHARES IN SKANSKA ON A
REGULATED MARKET

Management Against

Against

Comments: Some measures of executive performance used in incentive compensation plans are easy to increase by
repurchasing shares. In these cases, a share repurchase will inflate executives' bonuses without any real improvement
in their performance. This company has not disclosed enough information about its executives' incentive pay for
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shareholders to know if this could be the result of this share repurchase authorization. If it could, then this repurchase
authorization is not in the best interests of the company or its shareholders.
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The Shareholder Association for Research and Education (SHARE) is dedicated to building a sustainable, inclusive and
productive economy. Since its creation in 2000, SHARE has worked toward this goal by supporting responsible
investment leadership among institutional investors and building a network of investors who share our vision. SHARE
assists in implementing responsible investment strategies through our Active Ownership Services, including:
Pension Investment & Governance Education
Proxy Voting & Advisory Services
Shareholder Engagement
Proxy Vote Auditing Services
Responsible Investment Advisory Services

www.share.ca
Suite 510 - 1155 Robson Street, Vancouver, BC V6E 1B5 Canada T 604 408.2456 F 604 408.2525
Suite 257, 401 Richmond Street West, Toronto, ON M5V 3A8 Canada T 416 306.6463
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