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Proxy Voting Highlights Q3 2020

Meetings

 Type

 Annual 1

Total 1

 

100% Annual

 Jurisdiction

 Canada 1

 Total 1

 

  Canada 100%

 

Proposals
Votes consistent with / contrary to
management recommended votes

No.
proposals

All proposals    33%

consistent

  67% contrary 18

Management proposals    40% consistent   60% contrary 15

Director Elections    38% consistent   62 % contrary 13

Say-On-Pay  100% contrary 1

Auditor Ratification  100% consistent 1

Shareholder proposals  100% contrary 3

Environment & Climate  100% contrary 1

Governance  100% contrary 2
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ALIMENTATION COUCHE-TARD INC. Canada

Ticker Symbol ANCUF ISIN CA01626P4033

Meeting Date 16-Sep-2020 Meeting Type ANNUAL

Custodian Account No. Ballot Shares Unavailable Shares Vote Date Vote Confirmed

TRUST BANQUE
NATIONALE.

N1-000001002.1 43800 0 11-Sep-2020 Yes

Item Proposal Proposed By Vote For/Against
Management

1 Appoint the auditor until the next annual meeting and authorize the Board
of Directors to set their remuneration - PricewaterhouseCoopers LLP

Management For For

Comments: More than 75% of the fees paid to the firm were for financial auditing services. A vote in favour of the
proposal was recorded.

2.1 DIRECTOR: Alain Bouchard Management Withheld Against

Comments: Only 53.85% of this company's directors are independent. 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. Alain Bouchard is not considered as an independent director by the
company because he is one of the co-founder. He is chair of the board of directors. The chair of the board cannot be a
member of management and still guide the board in its responsibility for overseeing management’s performance
without a conflict of interest. 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. In the absence of
the option against, an abstention for the candidate was recorded.

2.2 DIRECTOR: Mélanie Kau Management Withheld Against

Comments: Only 53.85% of this company's directors are independent. 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. 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. 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.In the absence of the option against, an abstention
for the candidate was recorded.

2.3 DIRECTOR: Jean Bernier Management Withheld Against

Comments: Only 53.85% of this company's directors are independent. 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. Jean Bernier is not considered as an independent director by the
company because he is one of the co-founder. In the absence of the option against, an abstention for the candidate
was recorded.

2.4 DIRECTOR: Eric Boyko Management For For

Comments: Only 53.85% of this company's directors are independent. 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. A vote in favour of the candidate was recorded.

2.5 DIRECTOR: Jacques D'Amours Management Withheld Against

Comments: Only 53.85% of this company's directors are independent. 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. Jacques d'Amours is not considered as an independent director by
the company because he is one of the co-founder. In the absence of the option against, an abstention for the candidate
was recorded.

2.6 DIRECTOR: Janice L. Fields Management For For

Comments: Only 53.85% of this company's directors are independent. 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. A vote in favour of the candidate was recorded.

2.7 DIRECTOR: Richard Fortin Management Withheld Against
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Comments: Only 53.85% of this company's directors are independent. 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. Richard fortin is not considered as an independent director by the
company because he is one of the co-founder. In the absence of the option against, an abstention for the candidate
was recorded.

2.8 DIRECTOR: Brian Hannasch Management Withheld Against

Comments: Only 53.85% of this company's directors are independent. 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. Brian Hannasch is not an independent director because he is the
CEO of the comany. However he sits on the committee, which should be made up entirely of independent directors. In
the absence of the option against, an abstention for the candidate was recorded.

2.9 DIRECTOR: Marie Josée Lamothe Management For For

Comments: Only 53.85% of this company's directors are independent. 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. A vote in favour of the candidate was recorded.

2.10 DIRECTOR: Monique F. Leroux Management For For

Comments: Only 53.85% of this company's directors are independent. 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. A vote in favour of the candidate was recorded.

2.11 DIRECTOR: Réal Plourde Management Withheld Against

Comments: Only 53.85% of this company's directors are independent. 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. Réal Plourde is not considered as an independent director by the
company because he is one of the co-founder. In the absence of the option against, an abstention for the candidate
was recorded.

2.12 DIRECTOR: Daniel Rabinowicz Management Withheld Against

Comments: Only 53.85% of this company's directors are independent. 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. 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. 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.In the absence of the option against, an abstention
for the candidate was recorded.

2.13 DIRECTOR: Louis Têtu Management For For

Comments: Only 53.85% of this company's directors are independent. 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. A vote in favour of the candidate was recorded.

3 On an advisory basis and not to diminish the role and responsibilities of
the board of directors that the shareholders accept the approach to
executive compensation as disclosed in our 2020 management
information circular

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. The CEO is paid more than 3 times the average remuneration of other
executives. Too small a portion of the executive incentive bonus is performance-based. This limits the effectiveness of
the bonus as an incentive to do a good job, as part of the bonus will be awarded even if the returns are poor. A vote
against the proposal was recorded.

4 Shareholder proposal No.1 Integration of environmental, social and
governance criteria in establishing executive compensation

Shareholder For Against

Comments: Management and disclosure of issues related to sustainable development help the company to better
meet the challenges related to finite resources, changes in regulation and public expectations in relation to corporate
responsibility.Transparency enables companies to leverage their efforts in terms of sustainability and avoid risks. The
lack of transparency of a company prevents stakeholders to assess how it faces challenges.Furthermore, the
relationship between sustainability and value creation becomes more and more evident. A study by Deutsche Bank
concluded that companies with better environmental, social and governance (ESG) performance also perform better on
the market. The implementation by the company of incentives in executive compensation to encourage them to
improve business performance in sustainable development is therefore recommended because of the impact it can
have on financial performance.It is in the shareholders' interest that remuneration be linked to the company's ESG
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performance. A clear disclosure of the performance criteria allows the shareholders to assess the criteria's relevance
for the company's industry, peers, and activities. A vote in favour of the proposal was recorded.

5 Shareholder proposal No.2 Independence of directors Shareholder For Against

Comments: It would be in the shareholders' interest to have an independent lead director on the board, if the
Chairman is not independent. The Chairman's duty to supervise management is compromised when he or she is not
independent. Alain Bouchard, who acts as president and member of management, is not independent according to the
company. The proposal is in the shareholders’ interest. A vote in favour of the proposal was recorded.

6 Shareholder proposal No.3 Responsible employment policy Shareholder For Against

Comments: The proponent specifies that the living wage, higher than the minimum wage, must make it possible to
cover the basic needs of workers and their families. However, many Couche-Tard employees would only earn minimum
wage. According to the proponent, paying a living wage strengthens employee engagement and helps them give
meaning to their work, which can translate into better customer service, higher performance, lower absenteeism rate,
higher retention rate, and increased productivity. Management responds that Couche-Tard is committed to providing
competitive salaries and advancement opportunities and that its approach to compensation is aligned with normal
industry practices. She adds that the living wage is a subjective standard and that it is "a matter of public policy that ...
would be dealt with more appropriately and effectively by law or regulation." Compensation is one dimension of human
capital management, to which there are significant risks and opportunities. As BMO Global Asset Management asserts,
"the mistreatment of workers can become a competitive disadvantage if they show lower performance, leave their jobs
to other employers […]. Conversely, good workforce management can lead to higher retention rates and increased
customer satisfaction." In terms of compensation practices, there are many benefits to providing a fair and equitable
living wage. By raising employee compensation to minimum wage, companies can reduce employee turnover and
replacement costs, increase their ability to attract skilled workers, as well as improve productivity, morale, commitment,
motivation, and loyalty of employees, while enhancing their reputation. In a context of labor shortage, it can also give
them an advantage over peers who only offer the minimum required by law. Finally, it can mitigate the risks that would
arise from an increase in the minimum wage, as pressure builds to increase it. Indeed, unions and non-governmental
organizations argue that it does not meet the basic needs of employees. In 2019, 211 groups signed the Joint
Declaration for a minimum wage of $ 15 an hour in Quebec, a threshold that has already been reached in Alberta and 8
U.S. states. According to these groups, "in all these places, there has been no massive loss of jobs. On the contrary,
they have enjoyed prosperity, and some have even experienced an expansion of sectors where low wages are
concentrated." Some major American companies have chosen to get ahead of the minimum wage hike, which has
given them a competitive advantage in hiring and retaining the best candidates and employees. In addition, according
to the MÉDAC, the CEO's salary was 373 times higher than that of an average employee in 2018. Such a pay gap can
damage the image of the company and make it all the more urgent for it to assume its social responsibilities by
ensuring that its employees at the bottom of the scale receive, at the very least, a fair and equitable living wage. Finally,
Couche-Tard says it needs to offer attractive salaries to meet its significant staffing needs. However, wages that meet
minimum standards cannot be considered "attractive". Finally, by adhering to a living wage policy and by presenting
itself as a socially responsible employer who respects its employees, the company could enhance its image with its
employees, consumers, and investors. The proposal is in the shareholders’ interest. A vote in favour of the proposal
was recorded.
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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 
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