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Proxy Voting Highlights Q2 2022 

Meetings 

Type 

Annual 48 

Special 0 

Mix 1 

Total            49 

 

Jurisdiction 

Canada 14 

United States 28 

Other 7 

Total            49 

 

Proposals 

 

7%

13%

25%

13%

90%

33%

42%

47%

44%

93%

87%

75%

87%

10%

67%

58%

53%

56%

Governance (29)

Social (15)

Environment & Climate (12)

Shareholder proposals (56)

Auditor ratification (48)

Say-on-Pay (75)

Director Elections (515)

Management proposals (704)

All proposals (760)

Votes consistent with / contrary to 
management recommended votes

Consistent Contrary

29% 57% 14%

2% 98%



VOTING REPORT

PROXY SUMMARY

ISSUER
Nintendo Co. Ltd (7974)

MEETING DATE
2022-06-29 , 

COUNTRY
Japan

RECORD DATE
2022-03-31

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
J51699106

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.3 Genus Encasa - N1-000001002.3 2400



ITEM PROPOSAL BOARD POLICY

01 Approve Appropriation of Surplus  

02 Amend Articles to: Approve Minor Revisions Related to Change of Laws and Regulations  

03.01 Elect Shuntaro Furukawa  

03.02 Elect Shigeru Miyamoto  

03.03 Elect Shinya Takahashi  

03.04 Elect Ko Shiota  

03.05 Elect Satoru Shibato  

03.06 Elect Chris Meledandri  

04.01 Elect Takuya Yoshimura  

04.02 Elect Katsuhiro Umeyama  

04.03 Elect Masao Yamazaki  

04.04 Elect Asa Shinkawa  

05 Approve Details of the Compensation to be received by Directors  

06 Approve Details of the Restricted-Stock Compensation to be received by Directors  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

Approve Appropriation of Surplus  



Proposer : Board

It is the responsibility of the Board to make recommendations on the distribution of pro�ts. Further, the distribution of a common dividend is in the interest of
shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Amend Articles to: Approve Minor Revisions Related to Change of Laws and Regulations  

Proposer : Board

The amendments generally clarify the current articles or bylaws and are administrative. The submitted changes are not detrimental to the shareholders' interests. A
vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 03.01 BOARD POLICY

Elect Shuntaro Furukawa  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 03.02 BOARD POLICY

Elect Shigeru Miyamoto  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 03.03 BOARD POLICY

Elect Shinya Takahashi  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 03.04 BOARD POLICY

Elect Ko Shiota  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 03.05 BOARD POLICY

Elect Satoru Shibato  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 03.06 BOARD POLICY

Elect Chris Meledandri  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 04.01 BOARD POLICY

Elect Takuya Yoshimura  

Proposer : Board

The election of Committee members is the responsibility of the Board. We note that the Audit Committee is not exclusively made up of independent members. This
nominee is not deemed independent according to the policy. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.02 BOARD POLICY

Elect Katsuhiro Umeyama  

Proposer : Board

The election of Committee members is the responsibility of the Board. We note that the Audit Committee is not exclusively made up of independent members. This
nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 

ITEM 04.03 BOARD POLICY

Elect Masao Yamazaki  

Proposer : Board

The election of Committee members is the responsibility of the Board. We note that the Audit Committee is not exclusively made up of independent members. This
nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 04.04 BOARD POLICY

Elect Asa Shinkawa  

Proposer : Board

The election of Committee members is the responsibility of the Board. We note that the Audit Committee is not exclusively made up of independent members. This
nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 05 BOARD POLICY

Approve Details of the Compensation to be received by Directors  

Proposer : Board

The directors' compensation meets the policy criteria. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 06 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Approve Details of the Restricted-Stock Compensation to be received by Directors  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request


VOTING REPORT

PROXY SUMMARY

ISSUER
Daiwa House Industry Co. Ltd (DWAHF)

MEETING DATE
2022-06-29 , 

COUNTRY
Japan

RECORD DATE
2022-03-31

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
234062206

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.3 Genus Encasa - N1-000001002.3 80600



ITEM PROPOSAL BOARD POLICY

01 Approve Appropriation of Surplus: dividend of JPY 126  

02 Amend Articles to: Approve Minor Revisions Related to Change of Laws and Regulations  

03 Amend Articles to: Establish the Articles Related to Shareholders Meeting Held without Specifying a Venue  

04.01 Elect Keiichi Yoshi  

04.02 Elect Takeshi Kosokabe  

04.03 Elect Yoshiyuki Murata  

04.04 Elect Hirotsugu Otomo  

04.05 Elect Tatsuya Urakawa  

04.06 Elect Kazuhito Dekura  

04.07 Elect Yoshinori Ariyoshi  

04.08 Elect Keisuke Shimonishi  

04.09 Elect Nobuya Ichiki  

04.10 Elect Toshiya Nagase  

04.11 Elect Yukiko Yabu  

04.12 Elect Yukinori Kuwano  

04.13 Elect Miwa Seki  

04.14 Elect Kazuhiro Yoshizawa  



04.15 Elect Yujiro Ito  

05.01 Elect Tomoyuki Nakazato  

05.02 Elect Yoshinori Hashimoto  

06 Bonus  

07 Approve Details of the Restricted-Stock Compensation and the Performance-based Stock Compensation to be received by Directors  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

Approve Appropriation of Surplus: dividend of JPY 126  

Proposer : Board

It is the responsibility of the Board to make recommendations on the distribution of pro�ts. Further, the distribution of a common dividend is in the interest of
shareholders. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 02 BOARD POLICY

Amend Articles to: Approve Minor Revisions Related to Change of Laws and Regulations  

Proposer : Board

The amendments generally clarify the current articles or bylaws and are administrative. The submitted changes are not detrimental to the shareholders' interests. A
vote in favour of the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Amend Articles to: Establish the Articles Related to Shareholders Meeting Held without Specifying a Venue  

Proposer : Board

The amendments generally clarify the current articles or bylaws and are administrative. The submitted changes are not detrimental to the shareholders' interests. A
vote in favour of the proposal was recorded.

Vote recorded 

ITEM 04.01 BOARD POLICY

Elect Keiichi Yoshi  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently the chief executive of�cer of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.02 BOARD POLICY

Elect Takeshi Kosokabe  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently the chief �nancial of�cer of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.03 BOARD POLICY

Elect Yoshiyuki Murata  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.04 BOARD POLICY

Elect Hirotsugu Otomo  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.05 BOARD POLICY

Elect Tatsuya Urakawa  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.06 BOARD POLICY

Elect Kazuhito Dekura  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.07 BOARD POLICY

Elect Yoshinori Ariyoshi  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.08 BOARD POLICY

Elect Keisuke Shimonishi  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.09 BOARD POLICY

Elect Nobuya Ichiki  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.10 BOARD POLICY

Elect Toshiya Nagase  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 04.11 BOARD POLICY

Elect Yukiko Yabu  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 04.12 BOARD POLICY

Elect Yukinori Kuwano  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 04.13 BOARD POLICY

Elect Miwa Seki  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 04.14 BOARD POLICY

Elect Kazuhiro Yoshizawa  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 04.15 BOARD POLICY

Elect Yujiro Ito  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 05.01 BOARD POLICY

Elect Tomoyuki Nakazato  

Proposer : Board

The election of Committee members is the responsibility of the Board. We note that the Audit Committee is not exclusively made up of independent members. This
nominee is not deemed independent according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 05.02 BOARD POLICY

Elect Yoshinori Hashimoto  

Proposer : Board

The election of Committee members is the responsibility of the Board. We note that the Audit Committee is not exclusively made up of independent members. This
nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 06 BOARD POLICY

Bonus  

Proposer : Board

It is in the interest of the company and its shareholders that the latter approve premiums and other forms of compensation for executives. A vote in favour of the
proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Vote recorded 

ITEM 07 BOARD POLICY

Approve Details of the Restricted-Stock Compensation and the Performance-based Stock Compensation to be received by Directors  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


VOTING REPORT

PROXY SUMMARY

ISSUER
Acciona SA (ANA)

MEETING DATE
2022-06-22 , 

COUNTRY
Spain

RECORD DATE
2022-06-17

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
E0008Z109

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.9 Genus Encasa - N1-000001002.9 7600



ITEM PROPOSAL BOARD POLICY

01.01 To approve the Annual Report.  

01.02 To approve the Management Report.  

01.03 To grant a discharge of liability to the Executive Committee for the previous �scal year.  

01.04 To approve the non-�nancial information statement.  

01.05 To approve the Sustainability Report.  

01.06 To approve a dividend of EUR 4.1 per common share.  

01.07 To approve the appointment of the auditing �rm KPMG.  

02.01 To approve the staggered election of the director: Sonia Dula  

02.02 To approve the staggered election of the director: Maite Arango Garcia-Urtiaga  

02.03 To approve the staggered election of the director: Carlo Clavarino  

03 To approve the policy on executive compensation.  

04 To approve the report on executive compensation.  

05 To approve the minimum notice period for convening a meeting.  

06 To grant the authority required for the execution of the decisions taken by the meeting.  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

To approve the Annual Report.  



Proposer : Board

We observe that less than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. A vote against the proposal
was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

To approve the Management Report.  

Proposer : Board

We observe that less than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. A vote against the proposal
was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

To grant a discharge of liability to the Executive Committee for the previous �scal year.  

Proposer : Board

No concerns have been raised concerning the actions of the executives. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY

To approve the non-�nancial information statement.  

Proposer : Board

This is a formality. A vote in favour of the proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 01.05 BOARD POLICY

To approve the Sustainability Report.  

Proposer : Board

Vote recorded 
 

ITEM 01.06 BOARD POLICY

To approve a dividend of EUR 4.1 per common share.  

Proposer : Board

It is the responsibility of the Board to make recommendations on the distribution of pro�ts. Further, the distribution of a common dividend is in the interest of
shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

To approve the appointment of the auditing �rm KPMG.  

Proposer : Board

More than 25% of the fees paid to the �rm were for services other than �nancial auditing. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 02.01 BOARD POLICY

To approve the staggered election of the director: Sonia Dula  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. Because board elections are staggered, this does not allow
shareholders to express their opinion on each board member in a yearly vote. No key committee is exclusively made up of independent members. This nominee is
deemed independent according to the policy. She sits on an Audit Committee that approved auditor fees where more than 25% of the fees were for non-auditing-
related services. A vote against the candidate was recorded.

Vote recorded 

ITEM 02.02 BOARD POLICY

To approve the staggered election of the director: Maite Arango Garcia-Urtiaga  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. Because board elections are staggered, this does not allow
shareholders to express their opinion on each board member in a yearly vote. No key committee is exclusively made up of independent members. This nominee is
deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 02.03 BOARD POLICY

To approve the staggered election of the director: Carlo Clavarino  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. Because board elections are staggered, this does not allow
shareholders to express their opinion on each board member in a yearly vote. No key committee is exclusively made up of independent members. This nominee is
deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

To approve the policy on executive compensation.  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


A complete analysis of the compensation policy shows that it meets all of the policy criteria. Compensation is based on company performance. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 04 BOARD POLICY

To approve the report on executive compensation.  

Proposer : Board

A complete analysis of the compensation report shows that it meets all of the policy criteria. Compensation is based on company performance. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 05 BOARD POLICY

To approve the minimum notice period for convening a meeting.  

Proposer : Board

This proposal requests the authorization to maintain the delay in calling special meetings from 21 to 14 days, which limits the time available to shareholders to
prepare for the meeting. A vote against the proposal was recorded.

Vote recorded 

ITEM 06 BOARD POLICY

To grant the authority required for the execution of the decisions taken by the meeting.  

Proposer : Board

This is a formality. A vote in favour of the proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request


VOTING REPORT

PROXY SUMMARY

ISSUER
CI Financial Corporation (CIX)

MEETING DATE
2022-06-22 , 

COUNTRY
Canada

RECORD DATE
2022-05-02

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
125491100

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.1 Genus Sh Equity Fund PRI CAD 86400



ITEM PROPOSAL BOARD POLICY

01.01 To approve the election of the director: William Butt  

01.02 To approve the election of the director: Brigette Chang-Addorisio  

01.03 To approve the election of the director: William Holland  

01.04 To approve the election of the director: Kurt McAlpine  

01.05 To approve the election of the director: David Miller  

01.06 To approve the election of the director: Tom Muir  

01.07 To approve the election of the director: Paul Perrow  

01.08 To approve the election of the director: Sarah Ward  

02 To approve the appointment of the auditing �rm Ernst & Young.  

03 Advisory Vote on Executive Compensation.  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

To approve the election of the director: William Butt  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request


ITEM 01.02 BOARD POLICY

To approve the election of the director: Brigette Chang-Addorisio  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

To approve the election of the director: William Holland  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. This nominee, who is not
independent, is also Chairman, which goes against policy. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY

To approve the election of the director: Kurt McAlpine  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. In the absence of
the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


To approve the election of the director: David Miller  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. In the absence of the option against,
an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

To approve the election of the director: Tom Muir  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on all the key committees. He has been on the board for over 10 years.
He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible
for this lack of diversity within the board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

To approve the election of the director: Paul Perrow  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. In the absence of the option against,
an abstention for the candidate was recorded.

Vote recorded 
 

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


ITEM 01.08 BOARD POLICY

To approve the election of the director: Sarah Ward  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour
of the candidate was recorded.

Vote recorded 

ITEM 02 BOARD POLICY

To approve the appointment of the auditing �rm Ernst & Young.  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation.  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Compensation is not based on company performance. Broad
discretionary power is granted to directors regarding the implementation of the share plan. A vote against the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.



VOTING REPORT

PROXY SUMMARY

ISSUER
Bausch Health Companies Inc. (NYSE:BHC)

MEETING DATE
2022-06-21 , 

COUNTRY
United States

RECORD DATE
2022-04-28

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
071734107

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.1 Genus Sh Equity Fund PRI CAD 112200



ITEM PROPOSAL BOARD POLICY

01.01 Elect Thomas J. Appio  

01.02 Elect Richard U. De Schutter  

01.03 Elect Brett M. Icahn  

01.04 Elect Argeris N. Karabelas  

01.05 Elect Sarah B. Kavanagh  

01.06 Elect Steven D. Miller  

01.07 Elect Richard C. Mulligan  

01.08 Elect Joseph C. Papa  

01.09 Elect Robert N. Power  

01.10 Elect Russel C. Robertson  

01.11 Elect Thomas W. Ross, Sr.  

01.12 Elect Amy B. Wechsler  

02 Advisory Vote on Executive Compensation  

03 Amendment to the 2014 Omnibus Incentive Plan  

04 Appointment of Auditor and Authority to Set Fees  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY



Elect Thomas J. Appio  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is currently the
chief executive of�cer of the �rm. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect Richard U. De Schutter  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose
this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect Brett M. Icahn  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the policy. He has other signi�cant
types of economic relationships with a principal shareholder. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY

Elect Argeris N. Karabelas  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose
this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Sarah B. Kavanagh  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. She is a member of the
nominating committee and sits on a board of directors with less than 30% women. Because of her position, we consider her to be responsible for this lack of
diversity within the board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Steven D. Miller  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the policy. He has other signi�cant
types of economic relationships with a principal shareholder. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Elect Richard C. Mulligan  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is the CEO of another
company and sits on more than two boards. The number of boards on which he sits is too high and could compromise his ability to adequately serve shareholder
interest. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.08 BOARD POLICY

Elect Joseph C. Papa  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is a former
executive of the company. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.09 BOARD POLICY

Elect Robert N. Power  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these committees.
He has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his
position, we consider him to be responsible for this lack of diversity within the board. In the absence of the option against, an abstention for the candidate was
recorded.

Vote recorded 

ITEM 01.10 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Elect Russel C. Robertson  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is a member of the
nominating committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity
within the board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.11 BOARD POLICY

Elect Thomas W. Ross, Sr.  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is a member of the
nominating committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity
within the board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.12 BOARD POLICY

Elect Amy B. Wechsler  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Audit Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose
this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


ITEM 02 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The CEO was paid more than 200 times the average pay of
Americans. 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. A vote against the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Amendment to the 2014 Omnibus Incentive Plan  

Proposer : Board

The share plan is part of a global share-based compensation plan, which opposes the policy. This plan's share-dilution rate is over 10%. Stock appreciation rights are
akin to phantom stock. This type of grant does not align Management's interests those of shareholders because the risk of holding shares is not real. In the absence
of the option against, an abstention was recorded.

Vote recorded 

ITEM 04 BOARD POLICY

Appointment of Auditor and Authority to Set Fees  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.



VOTING REPORT

PROXY SUMMARY

ISSUER
Komatsu Ltd (KMTUY)

MEETING DATE
2022-06-21 , 

COUNTRY
Japan

RECORD DATE
2022-03-31

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
J35759125

http://proxy.gir-canada.com/


POLICY: Share - Genus

ITEM PROPOSAL BOARD POLICY

01 Allocation of Pro�ts/Dividend: JPY 96  

02 Amendments to Articles  

03.01 Elect Tetsuji Ohashi   

03.02 Elect Hiroyuki Ogawa   

03.03 Elect Masayuki Moriyama   

03.04 Elect Kiyoshi Mizuhara   

03.05 Elect Takeshi Horikoshi   

03.06 Elect Takeshi Kunibe   

03.07 Elect Arthur M. Mitchell   

03.08 Elect Naoko Saiki   

03.09 Elect Michitaka Sawada   

04 Elect Tatsuro Kosaka as Statutory Auditor  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

Allocation of Pro�ts/Dividend: JPY 96  

Proposer : Board



It is the responsibility of the Board to make recommendations on the distribution of pro�ts. Further, the distribution of a common dividend is in the interest of
shareholders. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 02 BOARD POLICY

Amendments to Articles  

Proposer : Board

The amendments generally clarify the current articles or bylaws and are administrative. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 03.01 BOARD POLICY

Elect Tetsuji Ohashi   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is the Executive Chair of the Board. A vote against the candidate was recorded.

Vote recorded 

ITEM 03.02 BOARD POLICY

Elect Hiroyuki Ogawa   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently the chief executive of�cer of the �rm. A vote against the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 

ITEM 03.03 BOARD POLICY

Elect Masayuki Moriyama   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 03.04 BOARD POLICY

Elect Kiyoshi Mizuhara   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 03.05 BOARD POLICY

Elect Takeshi Horikoshi   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is currently the chief �nancial of�cer of the �rm. A vote against the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 03.06 BOARD POLICY

Elect Takeshi Kunibe   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is not deemed independent
according to the company. He is a former executive of the company. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 03.07 BOARD POLICY

Elect Arthur M. Mitchell   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 03.08 BOARD POLICY

Elect Naoko Saiki   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Vote recorded 

ITEM 03.09 BOARD POLICY

Elect Michitaka Sawada   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. As it is written in the Japanese legislation, the
Board of Directors is not composed of any of the 3 key-committees, since there is a Board of Corporate Auditors. This nominee is deemed independent according to
the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 04 BOARD POLICY

Elect Tatsuro Kosaka as Statutory Auditor  

Proposer : Board

The nominees' independence was veri�ed and it was found that the Board of Corporate Auditors is not exclusively made up of independent members. This nominee
is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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VOTING REPORT

PROXY SUMMARY

ISSUER
Fortinet Inc. (NASDAQ:FTNT)

MEETING DATE
2022-06-17 , 

COUNTRY
United States

RECORD DATE
2022-04-18

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
34959E109

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

3200 N1-000001002.2 Genus Sh Equity Fund PRI USD



ITEM PROPOSAL BOARD POLICY

01.01 Elect Ken Xie  

01.02 Elect Michael Xie  

01.03 Elect Kenneth A. Goldman  

01.04 Elect Ming Hsieh  

01.05 Elect Jean Hu  

01.06 Elect William H. Neukom  

01.07 Elect Judith Sim  

01.08 Elect James G. Stavridis  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

04 Stock Split  

05 Shareholder Proposal Regarding Simple Majority Vote  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Ken Xie  

Proposer : Board



The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. This nominee
is both CEO and Chairman, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect Michael Xie  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is
currently an executive of the �rm. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect Kenneth A. Goldman  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these
committees. He is a former executive of the company. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY

Elect Ming Hsieh  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is a member of
the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of
diversity within the board. The Chairman is not an independent director. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

Elect Jean Hu  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.06 BOARD POLICY

Elect William H. Neukom  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is a member of
the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of
diversity within the board. The Chairman is not an independent director. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.07 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Elect Judith Sim  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. She is a member of
the nominating committee and sits on a board of directors with less than 30% women. Because of her position, we consider her to be responsible for this lack of
diversity within the board. The Chairman is not an independent director. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.08 BOARD POLICY

Elect James G. Stavridis  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The CEO was paid more than 200 times the average pay of
Americans. 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. Too little of the executives' incentive bonus is based on performance. 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. A vote against the proposal was recorded.

Vote recorded 

ITEM 04 BOARD POLICY

Stock Split  

Proposer : Board

It is the Board of Directors’ responsibility to make recommendations on the share-split based on an analysis of the company’s needs and strategic opportunities. The
proposal aims to replace all outstanding shares by 1 500 000 000 new shares from the same category, thereby increasing the number of outstanding shares. A vote
in favour of the proposal was recorded.

Vote recorded 

ITEM 05 BOARD POLICY

Shareholder Proposal Regarding Simple Majority Vote  

Proposer : John Chevedden

The proposal requests that a majority of votes be required to legitimize the nomination of board members. Majority voting is one of the only ways in which
shareholders can demonstrate their opposition. It therefore improves governance practices. One can only record a vote in favour of the election of directors and
auditors, or an abstention to vote. Therefore a candidate only needs one vote in his or her favour to be elected. It is in the shareholders' interest to implement a
mechanism that will allow them to express their opposition to a nominee and that will be taken into consideration. A vote in favour of the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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ITEM PROPOSAL BOARD POLICY

01.01 To approve the election of the director: Deepak Chopra  

01.02 To approve the election of the director: Deborah Close  

01.03 To approve the election of the director: Eric Demirian  

01.04 To approve the election of the director: Sandra Hanington  

01.05 To approve the election of the director: Kelley Irwin  

01.06 To approve the election of the director: Dennis Maple  

01.07 To approve the election of the director: Chris Muntwyler  

01.08 To approve the election of the director: Jane O’Hagan  

01.09 To approve the election of the director: Edward J Ryan  

01.10 To approve the election of the director: John J Walker  

02 To approve the appointment of the auditing �rm KPMG.  

03 To modify the share-based compensation plan for directors , executives and employees.  

04 To approve the advisory Vote on Executive Compensation.  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

To approve the election of the director: Deepak Chopra  

Proposer : Board



The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. The Chairman is not an independent director. This arrangement creates
potential con�icts 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.

Vote recorded 

ITEM 01.02 BOARD POLICY

To approve the election of the director: Deborah Close  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. The Chairman is not an independent director. This arrangement creates
potential con�icts 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.

Vote recorded 

ITEM 01.03 BOARD POLICY

To approve the election of the director: Eric Demirian  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10
years. This nominee, who is not independent, is also Chairman, which goes against policy. In the absence of the option against, an abstention for the candidate was
recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY

To approve the election of the director: Sandra Hanington  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in
favour of the candidate was recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

To approve the election of the director: Kelley Irwin  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in
favour of the candidate was recorded.

Vote recorded 

ITEM 01.06 BOARD POLICY

To approve the election of the director: Dennis Maple  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. The Chairman is not an independent director. This arrangement creates
potential con�icts 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.

Vote recorded 

ITEM 01.07 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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To approve the election of the director: Chris Muntwyler  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of
the candidate was recorded.

Vote recorded 

ITEM 01.08 BOARD POLICY

To approve the election of the director: Jane O’Hagan  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of
the candidate was recorded.

Vote recorded 

ITEM 01.09 BOARD POLICY

To approve the election of the director: Edward J Ryan  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. There is no
reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.10 BOARD POLICY

To approve the election of the director: John J Walker  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10
years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 02 BOARD POLICY

To approve the appointment of the auditing �rm KPMG.  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

To modify the share-based compensation plan for directors , executives and employees.  

Proposer : Board

The proposed share-based compensation plan does not meet all of the policy criteria. This plan's share-dilution rate is over 5%. A vote against the proposal was
recorded.

Vote recorded 

ITEM 04 BOARD POLICY

To approve the advisory Vote on Executive Compensation.  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

A complete analysis of the compensation plan shows that it meets all of the policy criteria. Compensation is based on company performance. A vote in favour of the
proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Bonnie L. Bassler  

01.02 Elect Michael S. Brown  

01.03 Elect Leonard S. Schleifer  

01.04 Elect George D. Yancopoulos  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Bonnie L. Bassler  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. She is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of her position, we consider her to be responsible for this lack of diversity within the board. A vote against the candidate was
recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect Michael S. Brown  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Nomination Committee. He has been on the board for over 12
years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be
responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect Leonard S. Schleifer  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY

Elect George D. Yancopoulos  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently an executive of the �rm. A vote against the candidate
was recorded.

Vote recorded 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The company does not disclose in a clear and detailed manner the
speci�c criteria that underpin its performance-based compensation programs. Severance pay exceeds 2 times the executive's salary. A vote against the proposal was
recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Corie S. Barry  

01.02 Elect Lisa M. Caputo  

01.03 Elect J. Patrick Doyle  

01.04 Elect David W. Kenny  

01.05 Elect Mario J. Marte  

01.06 Elect Karen A. McLoughlin  

01.07 Elect Thomas L. Millner  

01.08 Elect Claudia Fan Munce  

01.09 Elect Richelle P. Parham  

01.10 Elect Steven E. Rendle  

01.11 Elect Eugene A. Woods  

02 Rati�cation of Auditor: Deloitte & Touche.  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Corie S. Barry  

Proposer : Board



The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. She is
currently the chief executive of�cer of the �rm. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect Lisa M. Caputo  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these
committees. She has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect J. Patrick Doyle  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY

Elect David W. Kenny  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is CEO of Nielsen
Holdings PLC and sits on the Compensation Committee, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

Elect Mario J. Marte  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.06 BOARD POLICY

Elect Karen A. McLoughlin  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.07 BOARD POLICY

Elect Thomas L. Millner  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.08 BOARD POLICY

Elect Claudia Fan Munce  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.09 BOARD POLICY

Elect Richelle P. Parham  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.10 BOARD POLICY

Elect Steven E. Rendle  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.11 BOARD POLICY

Elect Eugene A. Woods  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 02 BOARD POLICY

Rati�cation of Auditor: Deloitte & Touche.  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The CEO was paid more than 200 times the average pay of
Americans. 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. A vote against the proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 To approve the election of the director: David Thomson  

01.02 To approve the election of the director: Steve Hasker  

01.03 To approve the election of the director: Kirk E. Arnold  

01.04 To approve the election of the director: David W. Binet  

01.05 To approve the election of the director: W. Edmund Clark  

01.06 To approve the election of the director: Laverne Council  

01.07 To approve the election of the director: Michale E. Daniels  

01.08 To approve the election of the director: Kirk Koengisbauer  

01.09 To approve the election of the director: Deanna Oppenheimer  

01.10 To approve the election of the director: Simon Paris  

01.11 To approve the election of the director: Kim M. Rivera  

01.12 To approve the election of the director: Barry Salzberg  

01.13 To approve the election of the director: Peter J. Johnson  

01.14 To approve the election of the director: Beth Wilson  

02 To approve the appointment of the auditing �rm PricewaterhouseCoopers.  

03 Advisory Vote on Executive Compensation.  

PROXY ANALYSIS



ITEM 01.01 BOARD POLICY

To approve the election of the director: David Thomson  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He holds a
percentage of the company's voting shares, which compromises her independence. This nominee, who is not independent, is also Chairman, which goes against
policy. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

To approve the election of the director: Steve Hasker  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is
currently the chief executive of�cer of the �rm. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

To approve the election of the director: Kirk E. Arnold  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chairman is not
an independent director. This arrangement creates potential con�icts 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.

mailto:info@gir-canada.com?subject=Change%20Request
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Vote recorded 

ITEM 01.04 BOARD POLICY

To approve the election of the director: David W. Binet  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these
committees. He has other signi�cant types of economic relationships with a principal shareholder. The chairman is not an independent director. This arrangement
creates potential con�icts 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.

Vote recorded 

ITEM 01.05 BOARD POLICY

To approve the election of the director: W. Edmund Clark  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He has
offered professional services (legal, �nancial, medical or other) to a member of the management team. The chairman is not an independent director. This
arrangement creates potential con�icts 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.

Vote recorded 

ITEM 01.06 BOARD POLICY

To approve the election of the director: Laverne Council  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this �rst-time nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

To approve the election of the director: Michale E. Daniels  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chairman is not
an independent director. This arrangement creates potential con�icts 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.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

To approve the election of the director: Kirk Koengisbauer  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

To approve the election of the director: Deanna Oppenheimer  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.10 BOARD POLICY

To approve the election of the director: Simon Paris  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.11 BOARD POLICY

To approve the election of the director: Kim M. Rivera  

Proposer : Board

The nominees' independence was veri�ed and it was found that a majority of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.12 BOARD POLICY

To approve the election of the director: Barry Salzberg  

Proposer : Board
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chairman is not
an independent director. This arrangement creates potential con�icts 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.

Vote recorded 
 

ITEM 01.13 BOARD POLICY

To approve the election of the director: Peter J. Johnson  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the company, sits on the
Compensation Committee. He holds a percentage of the company's voting shares, which compromises her independence. In the absence of the option against, an
abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.14 BOARD POLICY

To approve the election of the director: Beth Wilson  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this �rst-time nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

To approve the appointment of the auditing �rm PricewaterhouseCoopers.  

Proposer : Board
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More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation.  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Too little of the executives' incentive bonus is based on
performance. 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. A vote against the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.2 Genus Sh Equity Fund PRI USD 12000



ITEM PROPOSAL BOARD POLICY

01.01 Elect David P. Abney  

01.02 Elect Douglas M. Baker, Jr.  

01.03 Elect George S. Barrett  

01.04 Elect Gail K. Boudreaux  

01.05 Elect Brian C. Cornell  

01.06 Elect Robert L. Edwards  

01.07 Elect Melanie L. Healey  

01.08 Elect Donald R. Knauss  

01.09 Elect Christine A. Leahy  

01.10 Elect Monica C. Lozano  

01.11 Elect Derica W. Rice  

01.12 Elect Dmitri L. Stockton  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

04 Shareholder Proposal Regarding Proxy Access Bylaw Amendment  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY



Elect David P. Abney  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. He sits on an Audit Committee that approved payment to the auditors of an
excessive amount (over 25%) of fees not related to auditing. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect Douglas M. Baker, Jr.  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect George S. Barrett  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY
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Elect Gail K. Boudreaux  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. She sits on an Audit Committee that approved auditor fees where more than
25% of the fees were for non-auditing-related services. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

Elect Brian C. Cornell  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the company. This nominee is both CEO and Chairman, which goes against the policy.
A vote against the candidate was recorded.

Vote recorded 

ITEM 01.06 BOARD POLICY

Elect Robert L. Edwards  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. He sits on an Audit Committee that approved payment to the auditors of an
excessive amount (over 25%) of fees not related to auditing. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.07 BOARD POLICY
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Elect Melanie L. Healey  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.08 BOARD POLICY

Elect Donald R. Knauss  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 

ITEM 01.09 BOARD POLICY

Elect Christine A. Leahy  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. She is CEO of CDW Corporation and sits on the Compensation
Committee, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.10 BOARD POLICY
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Elect Monica C. Lozano  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Derica W. Rice  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. He sits on an Audit Committee that approved payment to the auditors of an
excessive amount (over 25%) of fees not related to auditing. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Dmitri L. Stockton  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. He sits on an Audit Committee that approved payment to the auditors of an
excessive amount (over 25%) of fees not related to auditing. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY
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Rati�cation of Auditor  

Proposer : Board

More than 25% of the fees paid to the �rm were for services other than �nancial auditing. A vote against the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The CEO was paid more than 200 times the average pay of
Americans. 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. A vote against the proposal was recorded.

Vote recorded 

ITEM 04 BOARD POLICY

Shareholder Proposal Regarding Proxy Access Bylaw Amendment  

Proposer : John Chevedden

The shareholders submitting these proposals must have more than 3 % of common shares. It is in the shareholders' interest that they be allowed to submit
candidates for the board elections who will represent their points of view in the decisions that affect the company. A vote in favour of the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect José B. Alvarez  

01.02 Elect Alan M. Bennett  

01.03 Elect Rosemary T. Berkery  

01.04 Elect David T. Ching  

01.05 Elect C. Kim Goodwin  

01.06 Elect Ernie Herrman  

01.07 Elect Michael F. Hines  

01.08 Elect Amy B. Lane  

01.09 Elect Carol Meyrowitz  

01.10 Elect Jackwyn L. Nemerov  

01.11 Elect John F. O'Brien  

02 Rati�cation of Auditor: PwC  

03 Approval of the 2022 Stock Incentive Plan  

04 Advisory Vote on Executive Compensation  

05
Shareholder proposal that the Board of Directors oversee an independent assessment and report to shareholders on the effectiveness of the company's
current due diligence to prevent forced labour, child labour and prison labour in its supply chain.  

06 Shareholder Proposal Regarding Report on Human Rights Risks from Supply Chain Employee Misclassi�cation  

07
Shareholder proposal requesting the publication of a report detailing all known risks and costs to the company caused by public policies adopted or
proposed by States that severely restrict reproductive health care, as well as any strategies it may employ to minimize or mitigate these risks.  



08 Shareholder proposal requesting that the Company adopt and publicly disclose a policy stating that all employees accrue paid sick leave that can be used
after working a reasonable trial period. This policy should not be temporary or conditional on the existence of a global pandemic.

 

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect José B. Alvarez  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect Alan M. Bennett  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. He has been on the board for over 10
years. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect Rosemary T. Berkery  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 

ITEM 01.04 BOARD POLICY

Elect David T. Ching  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. He has been
on the board for over 10 years. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

Elect C. Kim Goodwin  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 

ITEM 01.06 BOARD POLICY

Elect Ernie Herrman  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Michael F. Hines  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years. A
vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Amy B. Lane  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. She has been on the board for over 10 years. A
vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Carol Meyrowitz  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. She is a former executive of the company. This nominee, who is not
independent, is also the Chairwoman, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.10 BOARD POLICY

Elect Jackwyn L. Nemerov  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.11 BOARD POLICY

Elect John F. O'Brien  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Nomination Committee. He has been on the board for over 10
years. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 02 BOARD POLICY

Rati�cation of Auditor: PwC  

Proposer : Board
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More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Approval of the 2022 Stock Incentive Plan  

Proposer : Board

The proposed share-based compensation plan does not meet all of the policy criteria. Stock appreciation rights are akin to phantom stock. This type of grant does
not align Management's interests those of shareholders because the risk of holding shares is not real. The proposal is not consistent with the policy. A vote against
the proposal was recorded.

Vote recorded 

ITEM 04 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Stock appreciation rights are included in the plan. This type of
grant is akin to phantom stock. Management's interests are not aligned with those of shareholders because the risk of holding shares is not real. A vote against the
proposal was recorded.

Vote recorded 

ITEM 05 BOARD POLICY

Shareholder proposal that the Board of Directors oversee an independent assessment and report to shareholders on the effectiveness of the company's current
due diligence to prevent forced labour, child labour and prison labour in its supply chain.  

Proposer : NorthStar Asset Management Funded Pension Plan / Sisters of St. Dominic
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The discovery of serious human rights abuses in a company's operations and supply chain can expose the company to signi�cant �nancial, legal, operational and
reputational risks, including boycotts and divestment. Among other things, States such as California, the United Kingdom and Australia now have laws requiring
companies to disclose actions taken to address human traf�cking, while others, such as France, require companies to exercise due diligence to avoid violating human
rights. The adoption of a policy on human rights and a code of conduct for its suppliers that is credible, complete, and consistent with internationally recognized
standards, allows mitigating these risks, insofar as the company ensures compliance with its policies through recognized independent auditors. They must also put in
place a due diligence process to effectively identify, assess, prevent and mitigate actual and potential adverse human rights impacts that they may have or contribute
to through their operations or supply chain, as required by the UN Guiding Principles on Business and Human Rights. In the case of TJX, we note that the company,
which is in a human rights risk sector, does not have a human rights policy and that its supplier code of conduct is �awed, with some standards falling short of
internationally recognized standards, particularly in relation to child labour, freedom of association and collective bargaining rights. In addition, TJX offers little
information on how it ensures compliance with this code. It simply indicates that it can conduct inspections or entrust them to an independent auditor. Yet, the value
and credibility of codes of conduct are closely related to the use of quali�ed independent auditors. It is also unknown if the audits are announced and how often they
are carried out. In addition, its performance remains dismal in the 2021 KnowTheChain and Corporate Human Rights Benchmark (CHRB) rankings on human rights
risk management. In its comparative study of public efforts by 37 apparel and footwear giants to protect employees in their supply chains from forced labour,
KnowTheChain ranks TJX 29th, with a score of 19 out of 100 that is well below the industry average (41 out of 100). TJX also received a score of zero in two of the
seven key areas assessed, namely the ability of workers to voice their grievances and supply chain transparency and risk assessment. As for the CHRB ranking, TJX
received a mediocre score of 4 out of 26, while the industry average is 9 out of 26. It comes very far behind Tesco (21.5/26), Marks & Spencer (20.5/26), Gap
(18.5/26), VF Corporation (20.5/26) and H&M (15.5/26). We note that it did not collect any points for the 5 indicators related to due diligence. In this context, we
consider it important to support the proposal to encourage TJX to make more efforts to protect workers from forced labour and other human rights violations.
Shareholders have the right to know how, and how effectively, TJX detects, manages and prevents risks related to these rights. A vote in favour of the proposal was
recorded.

Vote recorded 

ITEM 06 BOARD POLICY

Shareholder Proposal Regarding Report on Human Rights Risks from Supply Chain Employee Misclassi�cation  

Proposer : International Brotherhood of Teamsters / International Brotherhood of Teamsters General Fund

The discovery of serious violations to human rights and worker rights within the supply chain of a company can expose them to signi�cant �nancial, legal,
operational and reputational risks, or even to boycott and disinvestment. In its proposal, the International Brotherhood of Teamsters highlights a problem that can
affect the supply chain of large retailers, but which has received little attention from investors so far, even if it can damage shareholder value: the use of trucking
companies that consider their drivers to be self-employed. The union explains that this misclassi�cation allows them not to offer workers certain basic protections,
such as minimum wage and overtime pay. It points out that over the past decade, the California Labor Commission has awarded more than US$50 million to
misclassi�ed dockworkers, while millions of dollars have allegedly been paid out in private litigation. It notes that TJX's standards and disclosures do not address this
issue, which can lead to �nancial and reputational risks as well as human rights concerns. Like the proponent, we note that this workers misclassi�cation is an
important issue, since most federal and state labour-related protections, such as minimum wage, overtime pay, and protection from discrimination and harassment,
are afforded only to employees. This problem is not new. In 2000, a study commissioned by the U.S. Department of Labor found that between 20% and 30% of
employers audited had misclassi�ed workers, and that up to 95% of workers who claimed to have been misclassi�ed were reclassi�ed as employees following a
review. More recently, retailers including Home Depot, Target and Costco were singled out in a USA Today Network investigative report, which revealed in 2017
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that California port trucking companies, which were accused of violating labour laws, had transported goods belonging to them. They allegedly misclassi�ed their
drivers and exploited them, pushing them into debt and making them work up to 20 hours a day for a miserable salary. In addition, laws have been passed to combat
employee misclassi�cation, notably in California. There are therefore risks for companies that have companies in their supply chain or distribution networks that
misclassify employees as contractors or self-employed. In the case of TJX, we note that its code of conduct for suppliers does not explicitly address this issue,
although it requires compliance with all applicable laws and regulations. In addition, the company offers little information on how it ensures compliance with this
code. It simply indicates that it can conduct inspections or entrust them to an independent auditor. Yet, the value and credibility of codes of conduct are closely
related to the use of quali�ed independent auditors. It is also unknown if the audits are announced and how often they are carried out. In this context, we believe it is
in the best interests of shareholders to support the proposal and for TJX to further assess and be transparent about the risks associated with misclassifying
employees in its supply chain and distribution channels. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 07 BOARD POLICY

Shareholder proposal requesting the publication of a report detailing all known risks and costs to the company caused by public policies adopted or proposed by
States that severely restrict reproductive health care, as well as any strategies it may employ to minimize or mitigate these risks.  

Proposer : Trillium Asset Management / Trillium ESG Global Equity Fund

In April 2022, La Presse reported that according to the Guttmacher Institute, a pro-choice organization, 108 laws restricting access to abortion were passed in 19
U.S. States in 2021. In 2022, 1,885 provisions on sexual rights and reproductive health were under consideration in 46 States, as of March 24. It should be noted that
several Republican-led states in the U.S. are trying to ban abortion pills, which are used in a majority of abortions in the U.S. (https://bit.ly/3zhPvR9). The Supreme
Court is also scheduled to issue a decision in June 2022 regarding Roe v. Wade, who legalized abortion all over the country. This could result in the highest court in
the United States invalidating or weakening the law, which could lead to several States banning abortion. In addition, the adopted or proposed restrictions on
women's sexual rights and reproductive health have led to numerous protests in the United States in defense of voluntary termination of pregnancy (abortion) and
women's rights. We also note that although this is a very divisive issue, several US companies have taken a public stand on this issue and supported women's right to
abortion. According to an article in the French newspaper Les Echos, Amazon, Salesforce, Microsoft, Apple, Levi's, Bloomberg, WPP, Citigroup, and Starbucks have
taken steps to cover abortion-related travel costs. For its part, Gucci said that "access to reproductive health care is a fundamental human right," while Tesla
indicated that its mutuals will include covering travel and hotel expenses for employees who would have to travel to another State to receive care. Match, Bumble,
and Hewlett Packard plan to pay for medical expenses, in addition to travel expenses. Finally, Lyft and Uber have pledged to pay the legal costs of their drivers who
would be prosecuted under anti-abortion laws for helping women wanting to have an abortion (https://bit.ly/38pFMgs). We note that the shareholder proposal does
not ask TJX to take a position in the debate, but rather to assess the risks associated with state laws that restrict reproductive health care, for example on employee
hiring, retention and productivity. Since the company has operations in all U.S. States, it might be interesting to know if, among other things, it is considering
accommodations for its employees who would like to change their State and work in one of its stores located in an abortion-friendly state. We therefore believe
that, beyond the issue of abortion, the proposal addresses a human capital issue and that it is in the shareholders' interest that TJX publish the additional
information requested, which would allow them to better assess the risks to which the company is exposed due to the new anti-abortion laws and how it intends to
manage them. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 08 BOARD POLICY
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Shareholder proposal requesting that the Company adopt and publicly disclose a policy stating that all employees accrue paid sick leave that can be used after
working a reasonable trial period. This policy should not be temporary or conditional on the existence of a global pandemic.  

Proposer : Figure 8 Investment Strategies / Revocable Trust of Ellen E. Bush

In April 2022, La Presse reported that according to the Guttmacher Institute, a pro-choice organization, 108 laws restricting access to abortion were passed in 19
U.S. States in 2021. In 2022, 1,885 provisions on sexual rights and reproductive health were under consideration in 46 States, as of March 24. It should be noted that
several Republican-led states in the U.S. are trying to ban abortion pills, which are used in a majority of abortions in the U.S. (https://bit.ly/3zhPvR9). The Supreme
Court is also scheduled to issue a decision in June 2022 regarding Roe v. Wade, who legalized abortion all over the country. This could result in the highest court in
the United States invalidating or weakening the law, which could lead to several States banning abortion. In addition, the adopted or proposed restrictions on
women's sexual rights and reproductive health have led to numerous protests in the United States in defense of voluntary termination of pregnancy (abortion) and
women's rights. We also note that although this is a very divisive issue, several US companies have taken a public stand on this issue and supported women's right to
abortion. According to an article in the French newspaper Les Echos, Amazon, Salesforce, Microsoft, Apple, Levi's, Bloomberg, WPP, Citigroup, and Starbucks have
taken steps to cover abortion-related travel costs. For its part, Gucci said that "access to reproductive health care is a fundamental human right," while Tesla
indicated that its mutuals will include covering travel and hotel expenses for employees who would have to travel to another State to receive care. Match, Bumble,
and Hewlett Packard plan to pay for medical expenses, in addition to travel expenses. Finally, Lyft and Uber have pledged to pay the legal costs of their drivers who
would be prosecuted under anti-abortion laws for helping women wanting to have an abortion (https://bit.ly/38pFMgs). We note that the shareholder proposal does
not ask TJX to take a position in the debate, but rather to assess the risks associated with state laws that restrict reproductive health care, for example on employee
hiring, retention and productivity. Since the company has operations in all U.S. States, it might be interesting to know if, among other things, it is considering
accommodations for its employees who would like to change their State and work in one of its stores located in an abortion-friendly state. We therefore believe
that, beyond the issue of abortion, the proposal addresses a human capital issue and that it is in the shareholders' interest that TJX publish the additional
information requested, which would allow them to better assess the risks to which the company is exposed due to the new anti-abortion laws and how it intends to
manage them. A vote in favour of the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

4400 N1-000001002.2 Genus Sh Equity Fund PRI USD



ITEM PROPOSAL BOARD POLICY

01.01 Elect Peter E. Bisson  

01.02 Elect Richard J. Bressler  

01.03 Elect Raul E. Cesan  

01.04 Elect Karen E. Dykstra  

01.05 Elect Diana S. Ferguson  

01.06 Elect Anne Sutherland Fuchs  

01.07 Elect William O. Grabe  

01.08 Elect Eugene A. Hall  

01.09 Elect Stephen G. Pagliuca  

01.10 Elect Eileen M. Serra  

01.11 Elect James C. Smith  

02 Advisory Vote on Executive Compensation  

03 Rati�cation of Auditor: KPMG  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Peter E. Bisson  

Proposer : Board



The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Richard J. Bressler  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years. A
vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Raul E. Cesan  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. He has been on the board for over 10
years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Karen E. Dykstra  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. She has been on the board for over 10 years. A
vote against the candidate was recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

Elect Diana S. Ferguson  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 

ITEM 01.06 BOARD POLICY

Elect Anne Sutherland Fuchs  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. She
has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.07 BOARD POLICY

Elect William O. Grabe  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Nomination Committee. He has been on the board for over 10
years. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.08 BOARD POLICY

Elect Eugene A. Hall  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 

ITEM 01.09 BOARD POLICY

Elect Stephen G. Pagliuca  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. A vote against the candidate
was recorded.

Vote recorded 

ITEM 01.10 BOARD POLICY

Elect Eileen M. Serra  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect James C. Smith  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years.
This nominee, who is not independent, is also Chairman, which goes against policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Severance pay exceeds 2 times the executive's salary. The CEO
was paid more than 200 times the average pay of Americans. 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 compensation of any
other named executive. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Rati�cation of Auditor: KPMG  

Proposer : Board
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More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Robert K. Burgess  

01.02 Elect Tench Coxe  

01.03 Elect John O. Dabiri  

01.04 Elect Persis S. Drell  

01.05 Elect Jen-Hsun Huang  

01.06 Elect Dawn Hudson  

01.07 Elect Harvey C. Jones  

01.08 Elect Michael G. McCaffery  

01.09 Elect Stephen C. Neal  

01.10 Elect Mark L. Perry  

01.11 Elect A. Brooke Seawell  

01.12 Elect Aarti Shah  

01.13 Elect Mark A. Stevens  

02 Advisory Vote on Executive Compensation  

03 Rati�cation of Auditor: PwC  

04 Increase in Authorized Common Stock  

05 Amendment to the 2007 Equity Incentive Plan  



PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Robert K. Burgess  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. He has been on the board for over 10
years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Tench Coxe  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. He has been on the board for over 10
years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect John O. Dabiri  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.
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Vote recorded 

ITEM 01.04 BOARD POLICY

Elect Persis S. Drell  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. She is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of her position, we consider her to be responsible for this lack of diversity within the board. A vote against the candidate was
recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

Elect Jen-Hsun Huang  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 

ITEM 01.06 BOARD POLICY

Elect Dawn Hudson  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.
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Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Harvey C. Jones  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Michael G. McCaffery  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Stephen C. Neal  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was
recorded.
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Vote recorded 

ITEM 01.10 BOARD POLICY

Elect Mark L. Perry  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. He has been
on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we
consider him to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.11 BOARD POLICY

Elect A. Brooke Seawell  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee.He has been on the board for over 10 years. A
vote against the candidate was recorded.

Vote recorded 

ITEM 01.12 BOARD POLICY

Elect Aarti Shah  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.
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Vote recorded 
 

ITEM 01.13 BOARD POLICY

Elect Mark A. Stevens  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. He has been
on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we
consider him to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The CEO was paid more than 200 times the average pay of
Americans. 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. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Rati�cation of Auditor: PwC  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.
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Vote recorded 

ITEM 04 BOARD POLICY

Increase in Authorized Common Stock  

Proposer : Board

It is the Board’s responsibility to make recommendations on the increase of capital shares based on a needs analysis and strategic opportunities. This general
authorization is routinely requested at each annual assembly. The increase in the authorized number of shares will give the company greater �exibility with regard
to share issuance, which will allow it to bene�t from increased �nancing. The proposal is justi�ed by adequate business reasons, and is deemed to be in the interest
of shareholders. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 05 BOARD POLICY

Amendment to the 2007 Equity Incentive Plan  

Proposer : Board

A complete analysis of the executives' share-option plan shows that it does not meet all of the policy criteria. The option plan is intended for directors, among others.
A vote against the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Lori-Ann Beausoleil  

01.02 Elect Harold Burke  

01.03 Elect Gina Parvaneh Cody  

01.04 Elect Mark Kenney  

01.05 Elect Poonam Puri  

01.06 Elect Jamie Schwartz  

01.07 Elect Elaine Todres  

01.08 Elect René Tremblay  

02 Appointment of Auditor and Authority to Set Fees  

03 Advisory Vote on Executive Compensation  

04 Amendments to Equity Incentive Plans  

05 Amendment to the Deferred Unit Plan  

06 Amendment to the Employee Unit Purchase Plan  

07 Amendment to Restricted Unit Plan  

08 Unitholder Rights Plan Renewal  

09 Amendments to the Declaration of Trust  

10 Transaction of Other Business  



PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Lori-Ann Beausoleil  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee is not exclusively
made up of independent members. This nominee is deemed independent according to the policy. She sits on an Audit Committee that approved auditor fees where
more than 25% of the fees were for non-auditing-related services. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect Harold Burke  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee is not exclusively
made up of independent members. This nominee, who is considered non-independent by the policy, sits on this committee. He has been on the board for over 10
years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect Gina Parvaneh Cody  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee is not exclusively
made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in
favour of the candidate was recorded.
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Vote recorded 

ITEM 01.04 BOARD POLICY

Elect Mark Kenney  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee is not exclusively
made up of independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. There
is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.05 BOARD POLICY

Elect Poonam Puri  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee is not exclusively
made up of independent members. This nominee is deemed independent according to the policy. She sits on an Audit Committee that approved auditor fees where
more than 25% of the fees were for non-auditing-related services. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 01.06 BOARD POLICY

Elect Jamie Schwartz  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee is not exclusively
made up of independent members. This nominee is deemed independent according to the policy. He sits on an Audit Committee that approved payment to the
auditors of an excessive amount (over 25%) of fees not related to auditing. In the absence of the option against, an abstention for the candidate was recorded.
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Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Elaine Todres  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee is not exclusively
made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in
favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect René Tremblay  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee is not exclusively
made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in
favour of the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Appointment of Auditor and Authority to Set Fees  

Proposer : Board

More than 25% of the fees paid to the �rm were for services other than �nancial auditing. In the absence of the option against, an abstention was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY
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Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The long-term incentive plan does not have performance targets
related to either the company's performance or to its performance compared to that of its peers. Severance pay exceeds 2 times the executive's salary. A vote
against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Amendments to Equity Incentive Plans  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Amendment to the Deferred Unit Plan  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Amendment to the Employee Unit Purchase Plan  

Proposer : Board
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The proposed savings plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 07 BOARD POLICY

Amendment to Restricted Unit Plan  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 08 BOARD POLICY

Unitholder Rights Plan Renewal  

Proposer : Board

The plan meets all policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 09 BOARD POLICY

Amendments to the Declaration of Trust  

Proposer : Board

The amendments generally clarify the current articles or bylaws and are administrative. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 10 BOARD POLICY
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Transaction of Other Business  

Proposer : Board

This proposal is vague and its details are not known. A vote against the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Raul Alvarez  

01.02 Elect David H. Batchelder  

01.03 Elect Sandra B. Cochran  

01.04 Elect Laurie Z. Douglas  

01.05 Elect Richard W. Dreiling  

01.06 Elect Marvin R. Ellison  

01.07 Elect Daniel J. Heinrich  

01.08 Elect Brian C. Rogers  

01.09 Elect Bertram L. Scott  

01.10 Elect Colleen Taylor  

01.11 Elect Mary Elizabeth West  

02 Advisory Vote on Executive Compensation  

03 Rati�cation of Auditor  

04 Amendment to the 2006 Long Term Incentive Plan  

05 Shareholder Proposal Regarding Median Gender and Racial Pay Equity Report  

06 Shareholder Proposal Regarding Proxy Access Bylaw Amendment  

07 Shareholder Proposal Regarding Report On Risks From State Policies Restricting Reproductive Health Care  



08 Shareholder Proposal Regarding Civil Rights Audit  

09 Shareholder Proposal Regarding Report on Human Rights Risks from Supply Chain Employee Misclassi�cation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Raul Alvarez  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Compensation Committee. He has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect David H. Batchelder  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The CEO is also chair
of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect Sandra B. Cochran  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Laurie Z. Douglas  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The CEO is also chair
of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Richard W. Dreiling  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Nomination Committee. He has been on the board for over 10 years. The CEO is also chair of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Elect Marvin R. Ellison  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. This nominee
is both CEO and Chairman, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.07 BOARD POLICY

Elect Daniel J. Heinrich  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 01.08 BOARD POLICY

Elect Brian C. Rogers  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The CEO is also chair
of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.09 BOARD POLICY
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Elect Bertram L. Scott  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The CEO is also chair
of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Colleen Taylor  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this �rst-time nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Mary Elizabeth West  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY
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Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Severance pay exceeds 2 times the executive's salary. A vote
against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Amendment to the 2006 Long Term Incentive Plan  

Proposer : Board

The proposed share-based compensation plan does not meet all of the policy criteria. Stock appreciation rights are akin to phantom stock. This type of grant does
not align Management's interests those of shareholders because the risk of holding shares is not real. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder Proposal Regarding Median Gender and Racial Pay Equity Report  

Proposer : Board
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Large wage disparities based on gender, race, and ethnicity persist in the United States, whether or not factors such as experience, training, industry, or hours of
work are considered. For example, the median salary of black people was 75.6% of that of their white peers in 2019, according to the Economic Policy Institute. Far
from closing, this gap has widened since 2000. Moreover, according to a Glassdoor study released in 2019, the gender-adjusted pay gap is 4.9%, while the gross gap
reaches 21.4%. Several researchers and economists believe that this inexplicable gap could be attributable to gender-based discrimination, Which can lead to
expensive lawsuits and harm the image of companies and their ability to recruit and retain talented employees. Legal risks are increasing. In 2019, the U.S. House of
Representatives passed a bill to amend the 1963 Equal Pay Act, which require employers to prove that pay gap are related to employee's performance and not to
their gender; the bill has been in the hands of the Senate since then. On their side, California, Massachusetts, New York, and Maryland have already tightened their
legislation on that matter. In Iceland, companies with at least 25 full-time employees must prove that they pay equal pay for equal work, regardless of the sex of the
employee, or �nancial penalties may ensue, while in the United Kingdom companies with more than 250 employees must disclose the gender pay gap every year and
may soon also have to publish their race-based pay gaps. On the other hand, studies show that companies that demonstrate transparency, who track down and do
their utmost to eliminate wage gaps are promoting a better representation of women at all levels of the organization, which allows them to pro�t from the many
bene�ts of diversifying the workforce, including within the senior management. Lowe's does not disclose any quantitative measures on wage gaps on the basis of
gender or race, while this type of reporting is becoming increasingly common, with more than 20% of the largest US companies reporting such data. We must add
that while the existence of adjusted gaps may reveal the presence of wage discrimination, whether conscious or not, the gross gaps may indicate an
underrepresentation of women or members of minorities in high-paying jobs, or even a problem of systemic discrimination in promotion. We als note that, unlike
Lowe's, the companies Citigroup, Mastercard, Starbucks, Bank of New York Mellon, Adobe, Wyndham Hotels and Resorts, and P�zer have adopted the best practice
for the publication of pay equity reports, which consists in also declaring the gross gap as well as the adjusted gap. As a result, we believe that it is in the interest of
the shareholders that the company is more transparent and publish the requested information. By �ghting these gaps and disclosing more information on this
question, it will mitigate the legal, �nancial and reputational risk associated with discriminatory practices, While increasing their ability to attract and retain a skilled
workforce in order to build diverse and innovative teams by demonstrating that their employees are paid fairly and equitably, regardless of their gender or their
ethnic or racial origin. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 06 BOARD POLICY

Shareholder Proposal Regarding Proxy Access Bylaw Amendment  

Proposer : Board

In this proposal, shareholders are asking our Board of Directors to take the necessary steps to allow as many shareholders as necessary to combine their shares to
reach 3% of our shares held continuously for 3 years to allow access to shareholder proxies. Proxy access allows a group of shareholders to appoint a director who
will compete with the directors appointed by management to see who gets the most votes. Currently, a limit of 20 shareholders must have held $5 billion of the
company's stock for three uninterrupted years in order to nominate a candidate to the board under its proxy access rules, but this limit does not allow for a diverse
group of shareholders. The adoption of this proposal would show management's commitment to diversity. The proposal is in the shareholders’ interest. A vote in
favour of the proposal was recorded.

Vote recorded 
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ITEM 07 BOARD POLICY

Shareholder Proposal Regarding Report On Risks From State Policies Restricting Reproductive Health Care  

Proposer : Board

In April 2022, La Presse reported that according to the Guttmacher Institute, a pro-choice organisation, 108 laws restricting access to abortion were passed in 19
U.S. States in 2021. In 2022, 1,885 provisions on sexual rights and reproductive health were under consideration in 46 States, as of March 24. It should be noted that
several Republican-led states in the U.S. are trying to ban abortion pills, which are used in a majority of abortions in the U.S. (https://bit.ly/3zhPvR9). The Supreme
Court is also scheduled to issue a decision in June 2022 regarding Roe v. Wade, who legalized abortion all over the country. This could result in the highest court in
the United States invalidating or weakening the law, which could lead to several States banning abortion. In addition, the adopted or proposed restrictions on
women's sexual rights and reproductive health have led to numerous protests in the United States in defense of voluntary termination of pregnancy (abortion) and
women's rights. We also note that although this is a very divisive issue, several US companies have taken a public stand on this issue and supported women's right to
abortion. According to an article in the French newspaper Les Echos, Amazon, Salesforce, Microsoft, Apple, Levi's, Bloomberg, WPP, Citigroup, and Starbucks have
taken steps to cover abortion-related travel costs. For its part, Gucci said that "access to reproductive health care is a fundamental human right," while Tesla
indicated that its mutuals will include covering travel and hotel expenses for employees who would have to travel to another State to receive care. Match, Bumble,
and Hewlett Packard plan to pay for medical expenses, in addition to travel expenses. Finally, Lyft and Uber have pledged to pay the legal costs of their drivers who
would be prosecuted under anti-abortion laws for helping women wanting to have an abortion (https://bit.ly/38pFMgs). We note that the shareholder proposal does
not ask Lowe's to take a position in the debate, but rather to assess the risks associated with state laws that restrict reproductive health care, for example on
employee hiring, retention and productivity. Since the company has operations in all U.S. States, it might be interesting to know if, among other things, it is
considering accommodations for its employees who would like to change their State and work in one of its stores located in an abortion-friendly state. We therefore
believe that, beyond the issue of abortion, the proposal addresses a human capital issue and that it is in the shareholders' interest that Lowe's publish the additional
information requested, which would allow them to better assess the risks to which the company is exposed due to the new anti-abortion laws and how it intends to
manage them. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 08 BOARD POLICY

Shareholder Proposal Regarding Civil Rights Audit  

Proposer : Board

Companies that do not respect the principle of employment equity are exposed to �nancial, legal, and reputational risks, as well as risks of disinvestment by
responsible investors. On the contrary, the prevention of discrimination and the creation of an open and diverse work environment, at all levels of the organization,
offer many advantages to businesses, for example, by providing different perspectives, increasing productivity and employees’ morale, eliminating the limitations of
group think and reducing risks associated with discrimination. Studies have also shown that diversity has a positive effect on �nancial performance. Thus, according
to a report released by McKinsey & Company in May 2020, companies with the most diverse management teams are more likely than ever to perform better than
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their peers. Its new study indicates that companies in the top quartile for ethnic and cultural diversity are now 36% more likely to have above average pro�tability
than those in the fourth quartile. This likelihood reached 21% for those with more women among their managers. It is thus in the interest of shareholders that
companies address issues related to diversity, inclusion, and equity and that they combat discrimination in employment. However, while we support greater
transparency on the part of companies, we have doubts about the real intentions of the proponent. Indeed, the proposal �led by the National Center for Public
Policy Research's (NCPPR) does not appear to have the primary motive of preventing discrimination and ensuring an open and inclusive workplace. The NCPPR has
a long history of �ling anti-social proposals that serve its political agenda more than the interests of shareholders and the company. Their shareholder proposals
often have the appearance of proposals from responsible investors who request information or actions to improve the social or environmental performance of
companies, but after examination, we �nd that these could be aimed at thwarting the company's actions in these areas. Note that they have often targeted
companies that defend, for example, the rights of people from the lesbian, gay, bisexual, and transgender (LGBT) community or who are in favor of the �ght against
climate change and the development of renewable energies. In this case, they criticize programs to address racial discrimination and promote racial equity as
"discriminatory. In this context, we do not believe it is justi�ed to support the proposal. A vote against the proposal was recorded.

Vote recorded 

ITEM 09 BOARD POLICY

Shareholder Proposal Regarding Report on Human Rights Risks from Supply Chain Employee Misclassi�cation  

Proposer : Board

The discovery of serious violations to human rights and worker rights within the supply chain of a company can expose them to signi�cant �nancial, legal,
operational and reputational risks, or even to boycott and disinvestment. In its proposal, the International Brotherhood of Teamsters is particularly interested in the
risks associated with companies that consider their drivers to be self-employed rather than employees and that could end up in the supply chain or in Lowe's
distribution networks. The union points out that over the past decade, the California Labor Commission has awarded more than US$50 million to misclassi�ed port
drivers, while millions of dollars have been awarded in private litigation involving port drivers. The union says the misclassi�cation would allow companies not to
offer workers some basic protections, such as minimum wage, overtime pay and other bene�ts. The proponent noted that Lowe's human rights policy states that the
company tracks events related to its commitment to human rights and reports publicly on its progress on an annual basis, but regretted that its 2020 report
contained no discussion of the issue raised. However, we note that the issue of employee misclassi�cation has been getting a lot of attention in recent years, one of
the high-pro�le cases being that of Uber drivers. The subject, however, is not a new one. In 2000, a study commissioned by the U.S. Department of Labor found that
between 20% and 30% of employers audited had misclassi�ed workers, and that up to 95% of workers who claimed to have been misclassi�ed were reclassi�ed as
employees following a review. This classi�cation is important because most federal and state labor-related protections, such as minimum wage, overtime pay, and
protection from discrimination and harassment, are afforded only to employees. Laws have also been passed to combat the misclassi�cation of employees,
especially in California. There are therefore risks for companies that would have companies in their supply chain or distribution networks that mistakenly classify
employees as contractors or self-employed. On the other hand, we note that while Lowe's requires its suppliers to comply with all applicable laws and regulations, as
well as its policies, the company offers little information on how it ensures compliance with its supplier code of conduct, indicating only that it may conduct
inspections or contract them out to an independent auditor. The value and credibility of codes of conduct are closely linked to the use of quali�ed independent
veri�ers. In this context, we believe it is in the best interests of shareholders to support the proposal and for Lowe's to further evaluate and be transparent about the
risks that may arise from companies misclassifying employees as independent contractors in its supply chain and distribution channels. A vote in favour of the
proposal was recorded.
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Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Steven J. Bateman  

01.02 Elect Lisa Jefferies Caldwell  

01.03 Elect John M. Dixon  

01.04 Elect Glenn W. Reed  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

04 Approval of the 2022 Incentive Compensation Plan  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Steven J. Bateman  

Proposer : Board

Because board elections are staggered, this does not allow shareholders to express their opinion on each board member in a yearly vote. The nominees'
independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was
recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Lisa Jefferies Caldwell  

Proposer : Board
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Because board elections are staggered, this does not allow shareholders to express their opinion on each board member in a yearly vote. The nominees'
independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. She is a member of the nominating committee and sits on a board of directors with less than
30% women. Because of her position, we consider her to be responsible for this lack of diversity within the board. In the absence of the option against, an abstention
for the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect John M. Dixon  

Proposer : Board

Because board elections are staggered, this does not allow shareholders to express their opinion on each board member in a yearly vote. The nominees'
independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He has been on
the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we
consider him to be responsible for this lack of diversity within the board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Glenn W. Reed  

Proposer : Board

Because board elections are staggered, this does not allow shareholders to express their opinion on each board member in a yearly vote. The nominees'
independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was
recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY
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Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Compensation is not based on company performance. In the
event of a change of control, the directors' employment contrat includes accelerated vesting of awards which goes against the policy. A vote against the proposal
was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Approval of the 2022 Incentive Compensation Plan  

Proposer : Board

The proposed share-based compensation plan does not meet all of the policy criteria. This plan's share-dilution rate is over 10%. Stock appreciation rights are
included in the plan. This type of grant is akin to phantom stock. Management's interests are not aligned with those of shareholders because the risk of holding
shares is not real. A vote against the proposal was recorded.

Vote recorded 
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VOTING REPORT

PROXY SUMMARY

ISSUER
Merck & Co. Inc. (MRK)

MEETING DATE
2022-05-24 , 

COUNTRY
United States

RECORD DATE
2022-03-25

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
589331107/58933Y105

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.2 19800Genus Sh Equity Fund PRI USD



ITEM PROPOSAL BOARD POLICY

01.01 Elect Douglas M. Baker, Jr.  

01.02 Elect Mary Ellen Coe  

01.03 Elect Pamela J. Craig  

01.04 Elect Robert M. Davis  

01.05 Elect Kenneth C. Frazier  

01.06 Elect Thomas H. Glocer  

01.07 Elect Risa Lavizzo-Mourey  

01.08 Elect Stephen L. Mayo  

01.09 Elect Paul B. Rothman  

01.10 Elect Patricia F. Russo  

01.11 Elect Christine E. Seidman  

01.12 Elect Inge G. Thulin  

01.13 Elect Kathy J. Warden  

01.14 Elect Peter C. Wendell  

02 Advisory Vote on Executive Compensation  

03 Rati�cation of Auditor  

04 Shareholder Proposal Regarding Independent Chair  



05 Shareholder Proposal Regarding Report on Access to COVID-19 Products  

06 Shareholder Proposal Regarding Lobbying Activities and Values Congruency  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Douglas M. Baker, Jr.  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour
of the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Mary Ellen Coe  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Pamela J. Craig  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Robert M. Davis  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Kenneth C. Frazier  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is the Executive Chairman of the Board. A vote against the candidate
was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Thomas H. Glocer  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. The chairman is not an independent director. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Risa Lavizzo-Mourey  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. She has other signi�cant types of
economic relationships with one of the company's clients, suppliers or consultants. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Stephen L. Mayo  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Paul B. Rothman  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has other signi�cant types of economic
relationships with one of the company's clients, suppliers or consultants. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Patricia F. Russo  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. She
has been on the board for over 10 years. She is the Chairwoman of another company and sits on a total of more than two boards. The number of boards on which he
sits is too high and could compromise his ability to adequately serve shareholder interest. The chairman is not an independent director. This arrangement creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Christine E. Seidman  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. She has other signi�cant types of economic
relationships with one of the company's clients, suppliers or consultants. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Inge G. Thulin  

mailto:info@gir-canada.com?subject=Change%20Request
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Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has other signi�cant types of economic relationships with one of the company's clients, suppliers or consultants. The chairman is not an independent director. This
arrangement creates potential con�icts 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. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.13 BOARD POLICY

Elect Kathy J. Warden  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.14 BOARD POLICY

Elect Peter C. Wendell  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. He has been on the board for over 10
years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
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Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Severance pay exceeds 2 times the executive's salary. A vote
against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder Proposal Regarding Independent Chair  

Proposer : Kenneth Steiner

The Chairman of the Board is not an independent director as he is a former of�cer of the company. This arrangement creates potential con�icts of interest that are
not in the best interests of the company or its shareholders. The election of an independent chair is also a best practice in corporate governance. This shareholder
proposal generally receives high approval rates. The proposal is in the shareholders’ interest. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder Proposal Regarding Report on Access to COVID-19 Products  
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Proposer : Oxfam America inc.

It is in the shareholders' interest that the company disclose all information regarding the competition, because there are risks to the company's reputation and to its
actual performance. Protecting the shareholders' right to �nancial information and �nancial transparency are also in the company's interest. Improving governance
practices makes it possible to minimize �nancial and extra-�nancial risks. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 06 BOARD POLICY

Shareholder Proposal Regarding Lobbying Activities and Values Congruency  

Proposer : National Legal and Policy Center

Publishing a report on political contributions would be useful. In addition to creating legal risks related to the complexity of the relevant laws, political contributions
create sizeable problems that can have repercussions on the value added. These companies obtain bene�ts at the expense of more effective strategies, such as
investing in research and development. Charitable donations can also promote executives' interests without representing those of the company or its shareholders.
It is in the shareholders' interest that the company disclose all information on its lobbying efforts, because there are risks to the company's reputation. A vote in
favour of the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


VOTING REPORT

PROXY SUMMARY

ISSUER
Mosaic Company (The) (MOS)

MEETING DATE
2022-05-19 , 

COUNTRY
United States

RECORD DATE
2022-03-24

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
61945A107/ 61945C103
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.2 Genus Sh Equity Fund PRI USD 34500



ITEM PROPOSAL BOARD POLICY

01.01 Elect Cheryl K. Beebe  

01.02 Elect Gregory L. Ebel  

01.03 Elect Timothy S. Gitzel  

01.04 Elect Denise C. Johnson  

01.05 Elect Emery N. Koenig  

01.06 Elect James C. O'Rourke  

01.07 Elect David T. Seaton  

01.08 Elect Steven M. Seibert  

01.09 Elect Luciano Siani Pires  

01.10 Elect Gretchen Watkins  

01.11 Elect Kelvin R. Westbrook  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

04 Shareholder Proposal Regarding Right to Call Special Meetings  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Cheryl K. Beebe  



Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Gregory L. Ebel  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on these committees. He has been on the board for over 10 years. He is
a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for
this lack of diversity within the board. He is the Chairman of this company and sits on a total of more than two boards. The number of boards on which he sits is too
high and could compromise his ability to adequately serve shareholder interest. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Timothy S. Gitzel  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is CEO of Cameco Corporation and sits on the Compensation Committee,
which goes against the policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Denise C. Johnson  
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Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Emery N. Koenig  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his
position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect James C. O'Rourke  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect David T. Seaton  

mailto:info@gir-canada.com?subject=Change%20Request
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Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Steven M. Seibert  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his
position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Luciano Siani Pires  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Gretchen Watkins  

mailto:info@gir-canada.com?subject=Change%20Request
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Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Kelvin R. Westbrook  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Severance pay exceeds 2 times the executive's salary. A vote
against the proposal was recorded.

Vote recorded 

ITEM 04 BOARD POLICY

Shareholder Proposal Regarding Right to Call Special Meetings  

Proposer : John Chevedden

This proposal would allow shareholders with a reasonable percentage of share ownership (in relation to company size) of 10% to call special meetings. It is
reasonable to allow shareholders to demand a special meeting. A vote in favour of the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


VOTING REPORT

PROXY SUMMARY

ISSUER
Home Depot Inc. (The) (HD)
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2022-05-19 , 

COUNTRY
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MEETING TYPE
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.2 Genus Sh Equity Fund PRI USD 8800



ITEM PROPOSAL BOARD POLICY

01.01 Elect Gerard J. Arpey  

01.02 Elect Ari Bousbib  

01.03 Elect Jeffery H. Boyd  

01.04 Elect Gregory D. Brenneman  

01.05 Elect J. Frank Brown  

01.06 Elect Albert P. Carey  

01.07 Elect Edward P. Decker  

01.08 Elect Linda R. Gooden  

01.09 Elect Wayne M. Hewett  

01.10 Elect Manuel Kadre  

01.11 Elect Stephanie C. Linnartz  

01.12 Elect Craig A. Menear  

01.13 Elect Paula Santilli  

01.14 Elect Caryn Seidman-Becker  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

04 Amendment to the Omnibus Stock Incentive Plan  



05 Shareholder Proposal Regarding Right to Call Special Meetings  

06 Shareholder Proposal Regarding Independent Chair  

07 Shareholder Proposal Regarding Report on Political Expenditures and Values Congruency  

08
Shareholder proposal requesting that the Board of Directors report to shareholders on actions taken to promote greater racial and gender equity within
the Board.  

09 Shareholder Proposal Regarding Deforestation Report  

10
Shareholder proposal requesting that the Board of Directors oversee and publish an independent racial equity audit analyzing the company's negative
impacts on non-white stakeholders and communities of color.  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Gerard J. Arpey  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Ari Bousbib  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years. A
vote against the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Jeffery H. Boyd  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. He is the Chairman of Oscar Health
inc and sits on a total of more than two boards. The number of boards on which he sits is too high and could compromise his ability to adequately serve shareholder
interest. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Gregory D. Brenneman  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. A vote against the candidate
was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect J. Frank Brown  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years. A
vote against the candidate was recorded.
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Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Albert P. Carey  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his
position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Edward P. Decker  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Linda R. Gooden  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.
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Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Wayne M. Hewett  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Manuel Kadre  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is the Chairman of Republic Services inc. and sits on a total of more than
two boards. The number of boards on which he sits is too high and could compromise his ability to adequately serve shareholder interest. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Stephanie C. Linnartz  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.
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Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Craig A. Menear  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is a former executive of the company. This nominee, who is not
independent, is also Chairman, which goes against policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.13 BOARD POLICY

Elect Paula Santilli  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour
of the candidate was recorded.

Vote recorded 
 

ITEM 01.14 BOARD POLICY

Elect Caryn Seidman-Becker  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour
of the candidate was recorded.
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Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The overall dilution rate is over 10%. A vote against the proposal
was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Amendment to the Omnibus Stock Incentive Plan  

Proposer : Board

The share plan is part of a global share-based compensation plan, which opposes the policy. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY
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Shareholder Proposal Regarding Right to Call Special Meetings  

Proposer : John Chevedden

This proposal would allow shareholders with a reasonable percentage of share ownership (in relation to company size) of 10% to call special meetings. It is
reasonable to allow shareholders to demand a special meeting. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Shareholder Proposal Regarding Independent Chair  

Proposer : National Legal and Policy Center

In order to guide the Board in its responsibility to monitor management's performance without con�ict of interest, the Chair of the Board must be an independent
director. The appointment of an independent chair is also a best practice in governance. The proposal is in the shareholders’ interest. A vote in favour of the proposal
was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

Shareholder Proposal Regarding Report on Political Expenditures and Values Congruency  

Proposer : Tara Health Foundation and co-proponents

Publishing a report on political contributions would be useful. In addition to creating legal risks related to the complexity of the relevant laws, political contributions
create sizeable problems that can have repercussions on the value added. These companies obtain bene�ts at the expense of more effective strategies, such as
investing in research and development. Charitable donations can also promote executives' interests without representing those of the company or its shareholders.
The disclosure of political contributions promotes the directors' accountability with regard to how they allot money coming from shareholders. The proposal is
deemed reasonable. It is in shareholders' interest and could be produce at a low cost since the report would only be published on the company's website. A vote in
favour of the proposal was recorded.

Vote recorded 
 

ITEM 08 BOARD POLICY
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Shareholder proposal requesting that the Board of Directors report to shareholders on actions taken to promote greater racial and gender equity within the
Board.

 

Proposer : North Star Asset Management

It is now widely recognized that greater sexual, racial and ethnic diversity, both on the board of directors and in management, offers many advantages to companies.
For example, a study commissioned by Bank of Finland in 2012 speci�ed that gender diversity has a positive impact on leaders' ability to innovate, company growth,
ef�ciency and return on investment, and merger and acquisition performance. A study conducted the Conference Board has also concluded that boards with gender
diversity place greater emphasis on the management of con�icts of interest, risk management and other indicators of control. Besides, more diversity allows to
compare different perspectives and leads to various solutions or strategies. Diversity would also have a positive effect on �nancial performance. Thus, according to
a report released by McKinsey & Company in May 2020, companies with the most diverse management teams are more likely than ever to perform better than their
peers. This study indicates that companies in the top quartile for ethnic and cultural diversity are now 36% more likely to have above average pro�tability than those
in the fourth quartile. This likelihood reached 21% for those with more women among their managers. In the case of Home Depot, we �nd that women remain
underrepresented on its board of directors. Only 29% of its members will be women as a result of the 2022 elections, which is still far from the parity zone of 40-
60%. With regard to racial diversity, 4 directors are from a minority background (29%), while members of racial or ethnic minorities make up almost half of its
workforce. Relative to this diversity marker, Home Depot does better than Walgreens Boots Alliance and Dollar General (25%), eBay (23%), Walmart (18%) and
Costco (10%), but lags behind Lowe's (45%), Target (36%) and TJX (36%). There are several strategies that Home Depot could explore to increase diversity on its
board, such as setting targets with a timeline or adopting a diversity policy inspired by the Rooney Rule that would require it to consider the candidacy of quali�ed
women and people from racial and ethnic minorities when recruiting new directors. Regarding the latter measure, note that according to a 2016 Harvard Business
Review study, the odds of hiring a woman were 79 times greater when there were at least 2 women among the �nalists for a position. Under the same conditions,
the chances of retaining a person from a minority are 193 times greater. In short, given the many bene�ts associated with greater diversity on the board of directors,
we believe that the adoption of the proposal would bene�t the company and its shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 09 BOARD POLICY

Shareholder Proposal Regarding Deforestation Report  

Proposer : Green Century Capital Management

In this proposal, shareholders are asking The Home Depot to issue a report assessing whether and how it could increase the scope, pace, and rigor of its efforts to
eliminate deforestation and primary forest degradation in its supply chains. According to a 2018 study by the World Resources Institute ("WRI") and Climate Focus,
the tropical forest cover declined by over 195 million hectares between 1990 and 2015. Wood products are among the main drivers of deforestation and forest
degradation, which are responsible for about 12.5% of global greenhouse gas emissions and contribute to biodiversity loss. Companies that do not adequately
mitigate deforestation and forest degradation in their supply chains are vulnerable to climate-related material risks and reputational damage. The Home Depot
Group uses wood that is 86% sourced from North America, including Canada's boreal forest. This forest stabilizes the climate and supports biodiversity, holding
about 44% of all terrestrial carbon, but it has the third highest rate of intact forest loss globally, releasing tens of millions of metric tons of carbon per year. The
company does not have forestry policies that meaningfully address impacts on primary forests. In 2021, the company did not report to CDP Forests on its program
on forest protection, an initiative supported by many investors. It does not comprehensively disclose the geographic sourcing areas and certi�cations of its wood
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products, nor has it committed to guaranteeing that the wood it purchases is free from deforestation and forest degradation or to obtaining third-party certi�cation
for the wood products purchased. Home Depot is lagging behindits peers on policies addressing forest issues. Investors are increasingly aware of the risks
associated with deforestation and its impact on their portfolios, as evidenced by the creation of the Soft Commodities Compact, an effort by major investment
banks, including UBS, JP Morgan and Societe Generale, to help achieve zero net deforestation by 2020 ("J.P. Morgan and Societe Generale Join 10 Other Banks in
Adopting the 'Soft Commodities' Compact." Cambridge Institute for Sustainability Leadership. November 26, 2015). Given the focus on sustainable supply chains,
we believe that the company must continue to ensure that it mitigates the risks associated with deforestation. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 10 BOARD POLICY

Shareholder proposal requesting that the Board of Directors oversee and publish an independent racial equity audit analyzing the company's negative impacts on
non-white stakeholders and communities of color.  

Proposer : The service Employees International Union Master Trust

Events in recent years, including the assassination of George Floyd and protests in support of the Black Lives Matter movement, as well as the disproportionate
impact of the COVID-19 pandemic on ethnic minority communities and the inauguration of a president who has made racial equity one of his priorities, have all
contributed to bringing systemic racism, violence, and racial inequality, including in employment, to the attention of the media, the public, and policymakers. In doing
so, they have brought diversity, inclusion and equity issues to the forefront in the United States. It is therefore in the best interests of shareholders for companies to
identify and diligently address issues of inequality in their communities and workforces, especially since companies that do not comply with employment equity
expose themselves to �nancial, legal, operational, reputational and divestment risks. On the contrary, the prevention of discrimination and the creation of an open
and diverse work environment, at all levels of the organization, offer advantages to businesses, for example, by providing different perspectives, increasing
productivity and employees’ morale, eliminating the limitations of groupthink and reducing risks associated with discrimination. Studies have also shown that
diversity has a positive effect on �nancial performance. In the case of The Home Depot, we note that the company discloses diversity data and information, including
its EEO-1 report on the gender and race composition of its workforce, and states that it strives to foster diversity, inclusion, and equity. For example, in 2020, it
pledged to donate one million dollars to the Lawyers Committee for Civil Rights Under Law to support civil rights and equality before the courts. These actions and
commitments deserve to be highlighted. However, while Home Depot is making efforts to address racial inequities, we believe it is still in the interests of
shareholders that it implement the proposal. An independent racial impact analysis would allow the company to objectively assess whether its policies and practices
may negatively impact not only its employees but also communities of color. All in all, it is a matter for the company to exercise due diligence in this area, to ensure
that it does not unconsciously contribute to systemic racism and, where appropriate, to make the appropriate corrections. As a result, it could proactively identify
and mitigate the risk of being associated with a racial equity controversy, which would expose the company to signi�cant legal, �nancial, reputational, and even
consumer boycott risks. The publication of the report would also allow investors to better assess the risks involved. Finally, a growing number of companies have
begun or agreed to engage in this type of exercise (including Citigroup, State Street, BlackRock, Airbnb, and Starbucks), recognizing the importance and value of this
tool, and shareholder proposals addressing this issue generally receive high approval rates, with the one submitted to Apple in 2022 receiving a majority of votes. A
vote in favour of the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.2 Genus Sh Equity Fund PRI USD 16300



ITEM PROPOSAL BOARD POLICY

01.01 Elect John E. Caldwell  

01.02 Elect Nora M. Denzel  

01.03 Elect D. Mark Durcan  

01.04 Elect Michael P. Gregoire  

01.05 Elect Joseph A. Householder  

01.06 Elect John W. Marren  

01.07 Elect Jon A. Olson  

01.08 Elect Lisa T. Su  

01.09 Elect Abhijit Y. Talwalkar  

01.10 Elect Elizabeth W. Vanderslice  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect John E. Caldwell  

Proposer : Board



The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He
has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Nora M. Denzel  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect D. Mark Durcan  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Michael P. Gregoire  
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Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Joseph A. Householder  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect John W. Marren  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
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ITEM 01.07 BOARD POLICY

Elect Jon A. Olson  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Lisa T. Su  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. This nominee is both CEO
and Chairwoman, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Abhijit Y. Talwalkar  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.
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Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Elizabeth W. Vanderslice  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The CEO receives 200 times more than the average American
salary and the internal equity ratio is over 1:170. A vote against the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.2 Genus Sh Equity Fund PRI USD 77200



ITEM PROPOSAL BOARD POLICY

01.01 Elect Abdulaziz F. Al Khayyal  

01.02 Elect William E. Albrecht  

01.03 Elect M. Katherine Banks  

01.04 Elect Alan M. Bennett  

01.05 Elect Milton Carroll  

01.06 Elect Earl M. Cummings  

01.07 Elect Murry S. Gerber  

01.08 Elect Robert A. Malone  

01.09 Elect Jeffrey A. Miller  

01.10 Elect Bhavesh V. Patel  

01.11 Elect Tobi M. Edwards Young  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Abdulaziz F. Al Khayyal  

Proposer : Board



The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. The CEO is also chair of the board.
This arrangement creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect William E. Albrecht  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect M. Katherine Banks  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Alan M. Bennett  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. He has been
on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his position, we
consider him to be responsible for this lack of diversity within the board. The CEO is also chair of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Milton Carroll  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his
position, we consider him to be responsible for this lack of diversity within the board. The CEO is also chair of the board. This arrangement creates potential
con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Earl M. Cummings  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour
of the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY
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Elect Murry S. Gerber  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Compensation Committee. He has
been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Robert A. Malone  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his
position, we consider him to be responsible for this lack of diversity within the board. The CEO is also chair of the board. This arrangement creates potential
con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Jeffrey A. Miller  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. This nominee is
both CEO and Chairman, which goes against the policy. A vote against the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Bhavesh V. Patel  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Tobi M. Edwards Young  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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. A vote against the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request


VOTING REPORT

PROXY SUMMARY

ISSUER
Reliance Steel & Aluminum Co. (NYSE: RS)

MEETING DATE
2022-05-18 , 

COUNTRY
United States

RECORD DATE
2022-03-25

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
759509102

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

10900N1-000001002.2 Genus Sh Equity Fund PRI USD



ITEM PROPOSAL BOARD POLICY

01.01 Elect Lisa L. Baldwin  

01.02 Elect Karen W. Colonias  

01.03 Elect Frank J. Dellaquila  

01.04 Elect John G. Figueroa  

01.05 Elect James D. Hoffman  

01.06 Elect Mark V. Kaminski  

01.07 Elect Karla R. Lewis  

01.08 Elect Robert A. McEvoy  

01.09 Elect David W. Seeger  

01.10 Elect Douglas W. Stotlar  

02 Advisory Vote on Executive Compensation  

03 Rati�cation of Auditor  

04 Shareholder Proposal Regarding Proxy Access Bylaw Amendment  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Lisa L. Baldwin  

Proposer : Board



The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Karen W. Colonias  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Compensation Committee. She has
other signi�cant types of economic relationships with one of the company's clients, suppliers or consultants. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Frank J. Dellaquila  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect John G. Figueroa  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect James D. Hoffman  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Mark V. Kaminski  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years.
This nominee, who is not independent, is also Chairman, which goes against policy. This nominee, who is not independent, is also Chairman, which goes against
policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Karla R. Lewis  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. She is currently an executive of the company. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Robert A. McEvoy  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect David W. Seeger  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Douglas W. Stotlar  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The CEO was paid more than 200 times the average pay of
Americans. 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 compensation plan is excessive relative to that of peers in Canada and the US. A vote against the proposal was
recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder Proposal Regarding Proxy Access Bylaw Amendment  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
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Proposer : John Chevedden

The shareholders submitting these proposals must have more than 3 % of common shares. It is in the shareholders' interest that they be allowed to submit
candidates for the board elections who will represent their points of view in the decisions that affect the company. A vote in favour of the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request


VOTING REPORT

PROXY SUMMARY

ISSUER
Progressive Corporation (The) (PGR)

MEETING DATE
2022-05-13 , 

COUNTRY
United States
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MEETING TYPE
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SECURITIES
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

 N1-000001002.2 Genus Sh Equity Fund PRI USD 25000



ITEM PROPOSAL BOARD POLICY

01.01 Elect Philip F. Bleser  

01.02 Elect Stuart B. Burgdoerfer  

01.03 Elect Pamela J. Craig  

01.04 Elect Charles A. Davis  

01.05 Elect Roger N. Farah  

01.06 Elect Lawton W. Fitt  

01.07 Elect Susan Patricia Grif�th  

01.08 Elect Devin C. Johnson  

01.09 Elect Jeffrey D. Kelly  

01.10 Elect Barbara R. Snyder  

01.11 Elect Jan E. Tighe  

01.12 Elect Kahina Van Dyke  

02 Amendment to the 2017 Directors Equity Incentive Plan  

03 Advisory Vote on Executive Compensation  

04 Rati�cation of Auditor  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY



Elect Philip F. Bleser  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Stuart B. Burgdoerfer  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years. A
vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Pamela J. Craig  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Elect Charles A. Davis  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. A vote against the candidate
was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Roger N. Farah  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. The chairman is not an independent director. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Lawton W. Fitt  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Nomination Committee. She has been on the board for over 10
years. She is the Chairwoman of this company and sits on a total of more than two boards. The number of boards on which he sits is too high and could compromise
his ability to adequately serve shareholder interest. This nominee, who is not independent, is also the Chairwoman, which goes against the policy. A vote against the
candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Susan Patricia Grif�th  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. She is currently the chief executive of�cer of the �rm. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Devin C. Johnson  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Jeffrey D. Kelly  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years. A
vote against the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Barbara R. Snyder  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Jan E. Tighe  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Kahina Van Dyke  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 02 BOARD POLICY

Amendment to the 2017 Directors Equity Incentive Plan  

Proposer : Board

The proposed share-based compensation plan does not meet all of the policy criteria. The policy is opposed to the use of share-option-based compensation plans for
directors. Stock appreciation rights are akin to phantom stock. This type of grant does not align Management's interests those of shareholders because the risk of
holding shares is not real. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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. Severance pay exceeds 2 times the executive's salary. A vote
against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
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VOTING REPORT

PROXY SUMMARY

ISSUER
Parex Resources Inc. (PXT)

MEETING DATE
2022-05-12 , 

COUNTRY
Canada

RECORD DATE
2022-03-25

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
69946Q104

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.1 Genus Sh Equity Fund PRI CAD 85000



ITEM PROPOSAL BOARD POLICY

01 Board Size  

02.01 Elect Lisa Colnett  

02.02 Elect Sigmund L. Cornelius  

02.03 Elect Robert Engbloom  

02.04 Elect Wayne K. Foo  

02.05 Elect Bob (G.R.) MacDougall  

02.06 Elect Glenn A. McNamara  

02.07 Elect Imad Mohsen  

02.08 Elect Carmen Sylvain  

02.09 Elect Paul Wright  

03 Appointment of Auditor and Authority to Set Fees  

04 Advisory Vote On Executive Compensation  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

Board Size  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. A vote against the proposal was recorded.



Vote recorded 
 

ITEM 02.01 BOARD POLICY

Elect Lisa Colnett  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 02.02 BOARD POLICY

Elect Sigmund L. Cornelius  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He sits on an Audit Committee that
approved payment to the auditors of an excessive amount (over 25%) of fees not related to auditing. In the absence of the option against, an abstention for the
candidate was recorded.

Vote recorded 
 

ITEM 02.03 BOARD POLICY

Elect Robert Engbloom  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the Nomination
Committee. He has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Because of his position, we consider him to be responsible for this lack of diversity within the board. In the absence of the option against, an abstention for the
candidate was recorded.

Vote recorded 
 

ITEM 02.04 BOARD POLICY

Elect Wayne K. Foo  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the policy. He has been on the board for
over 10 years. This nominee, who is not independent, is also Chairman, which goes against policy. In the absence of the option against, an abstention for the
candidate was recorded.

Vote recorded 
 

ITEM 02.05 BOARD POLICY

Elect Bob (G.R.) MacDougall  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He sits on an Audit Committee that
approved payment to the auditors of an excessive amount (over 25%) of fees not related to auditing. In the absence of the option against, an abstention for the
candidate was recorded.

Vote recorded 
 

ITEM 02.06 BOARD POLICY

Elect Glenn A. McNamara  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 02.07 BOARD POLICY

Elect Imad Mohsen  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is currently the chief
executive of�cer of the �rm. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 02.08 BOARD POLICY

Elect Carmen Sylvain  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. She is a member of the nominating
committee and sits on a board of directors with less than 30% women. Because of her position, we consider her to be responsible for this lack of diversity within the
board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 02.09 BOARD POLICY

Elect Paul Wright  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the Nomination
Committee. He has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women.
Because of his position, we consider him to be responsible for this lack of diversity within the board. In the absence of the option against, an abstention for the
candidate was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Appointment of Auditor and Authority to Set Fees  

Proposer : Board

More than 25% of the fees paid to the �rm were for services other than �nancial auditing. In the absence of the option against, an abstention was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Advisory Vote On Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it meets all of the policy criteria. Compensation is based on company performance. A vote in favour of the
proposal was recorded.

Vote recorded 
 

mailto:info@gir-canada.com?subject=Change%20Request
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VOTING REPORT

PROXY SUMMARY

ISSUER
Intact Financial Corporation (IFC)

MEETING DATE
2022-05-11 , 

COUNTRY
Canada

RECORD DATE
2022-03-15

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
45823T106

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.1  Genus Sh Equity Fund PRI CAD 16000



ITEM PROPOSAL BOARD POLICY

01.01 Elect Charles J.G. Brindamour  

01.02 Elect Emmanuel Clarke  

01.03 Elect Janet De Silva  

01.04 Elect Stephani Kingsmill  

01.05 Elect Jane E. Kinney  

01.06 Elect Robert G. Leary  

01.07 Elect Sylvie Paquette  

01.08 Elect Stuart J. Russell  

01.09 Elect Indira V. Samarasekera  

01.10 Elect Frederick Singer  

01.11 Elect Carolyn A. Wilkins  

01.12 Elect William L. Young  

02 Appointment of Auditor  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Charles J.G. Brindamour  



Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. There is no reason
to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Emmanuel Clarke  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Janet De Silva  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour
of the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Stephani Kingsmill  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Jane E. Kinney  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Robert G. Leary  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Sylvie Paquette  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Stuart J. Russell  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Indira V. Samarasekera  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Frederick Singer  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Carolyn A. Wilkins  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect William L. Young  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Appointment of Auditor  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Stock appreciation rights are included in the plan. This type of
grant is akin to phantom stock. Management's interests are not aligned with those of shareholders because the risk of holding shares is not real. 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. A vote against the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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VOTING REPORT

PROXY SUMMARY

ISSUER
Interfor Corporation (TSE:IFP)

MEETING DATE
2022-05-11 , 

COUNTRY
Canada

RECORD DATE
2022-03-15

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
45868C109

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

42800N1-000001002.1 Genus Sh Equity Fund PRI CAD



ITEM PROPOSAL BOARD POLICY

01 Board Size  

02.01 Elect Ian M. Fillinger  

02.02 Elect Christopher Grif�n  

02.03 Elect Jeane Hull  

02.04 Elect Rhonda D. Hunter  

02.05 Elect J. Eddie McMillan  

02.06 Elect Thomas V. Milroy  

02.07 Elect Gillian L. Platt  

02.08 Elect Lawrence Sauder  

02.09 Elect Curtis M. Stevens  

02.10 Elect Douglas W.G. Whitehead  

03 Appointment of Auditor and Authority to Set Fees  

04 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

Board Size  

Proposer : Board



The proposed size, which is within the range of 5 to 17 board members stipulated in the policy, will allow the board to be effective. This proposal asks that the
number of directors be �xed, while the two thirds of the board is not made up of independent directors. A vote against the proposal was recorded.

Vote recorded 

ITEM 02.01 BOARD POLICY

Elect Ian M. Fillinger  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is
currently the chief executive of�cer of the �rm. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 02.02 BOARD POLICY

Elect Christopher Grif�n  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chairman is not
an independent director. This arrangement creates potential con�icts 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.

Vote recorded 

ITEM 02.03 BOARD POLICY

Elect Jeane Hull  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 02.04 BOARD POLICY

Elect Rhonda D. Hunter  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chairman is not
an independent director. This arrangement creates potential con�icts 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.

Vote recorded 

ITEM 02.05 BOARD POLICY

Elect J. Eddie McMillan  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Nomination Committee. He has been on the board for over 10 years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 02.06 BOARD POLICY

Elect Thomas V. Milroy  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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mailto:info@gir-canada.com?subject=Change%20Request


The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 02.07 BOARD POLICY

Elect Gillian L. Platt  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 02.08 BOARD POLICY

Elect Lawrence Sauder  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the policy. He has been on
the board for over 10 years. This nominee, who is not independent, is also Chairman, which goes against policy. In the absence of the option against, an abstention
for the candidate was recorded.

Vote recorded 

ITEM 02.09 BOARD POLICY

Elect Curtis M. Stevens  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 

ITEM 02.10 BOARD POLICY

Elect Douglas W.G. Whitehead  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Compensation Committee. He has been on the board for over 10 years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Appointment of Auditor and Authority to Set Fees  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 04 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Compensation includes a share-option plan that does not meet all
of the policy criteria. The annual dilution rate is greater than 2%. The proposal is not consistent with the policy. A vote against the proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request


VOTING REPORT

PROXY SUMMARY

ISSUER
Stantec Inc. (STN)

MEETING DATE
2022-05-11 , 

COUNTRY
Canada

RECORD DATE
2022-03-22

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
85472N109

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

 N1-000001002.1 Genus Sh Equity Fund PRI CAD 33600



ITEM PROPOSAL BOARD POLICY

01.01 Elect Douglas K. Ammerman  

01.02 Elect Martin A. à Porta  

01.03 Elect Richard C. Bradeen  

01.04 Elect Shelley Brown  

01.05 Elect Patricia Galloway  

01.06 Elect Robert J. Gomes  

01.07 Elect Gordon A. Johnston  

01.08 Elect Donald J. Lowry  

01.09 Elect Marie-Lucie Morin  

02 Appointment of Auditor and Authority to Set Fees  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Douglas K. Ammerman  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. This nominee, who is not
independent, is also Chairman, which goes against policy. In the absence of the option against, an abstention for the candidate was recorded.



Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Martin A. à Porta  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Richard C. Bradeen  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Shelley Brown  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Patricia Galloway  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Robert J. Gomes  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is a former executive of the company. There is no reason to oppose
this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Gordon A. Johnston  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. There is no reason
to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Donald J. Lowry  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Marie-Lucie Morin  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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.

Vote recorded 
 

ITEM 02 BOARD POLICY

Appointment of Auditor and Authority to Set Fees  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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VOTING REPORT

PROXY SUMMARY

ISSUER
ManpowerGroup Inc. (NYSE:MAN)

MEETING DATE
2022-05-06 , 

COUNTRY
United States

RECORD DATE
2022-02-25

MEETING LOCATION

MEETING TYPE
Annual

SECURITIES
56418H100

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

12700 N1-000001002.2 Genus Sh Equity Fund PRI USD



ITEM PROPOSAL BOARD POLICY

01.01 Elect Gina R. Boswell  

01.02 Elect Jean-Philippe Courtois  

01.03 Elect William A. Downe  

01.04 Elect John F. Ferraro  

01.05 Elect William P. Gipson  

01.06 Elect Patricia Hemingway Hall  

01.07 Elect Julie M. Howard  

01.08 Elect Ulice Payne, Jr.  

01.09 Elect Jonas Prising  

01.10 Elect Paul Read  

01.11 Elect Elizabeth P. Sartain  

01.12 Elect Michael J. Van Handel  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Gina R. Boswell  



Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. She has been
on the board for over 10 years. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Jean-Philippe Courtois  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect William A. Downe  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. He has been on the board for over 10
years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect John F. Ferraro  

mailto:info@gir-canada.com?subject=Change%20Request
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Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect William P. Gipson  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Patricia Hemingway Hall  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. She has been
on the board for over 10 years. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Julie M. Howard

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


 

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Ulice Payne, Jr.  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. He has been
on the board for over 10 years. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Jonas Prising  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. This nominee is
both CEO and Chairman, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Elect Paul Read  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Elizabeth P. Sartain  

Proposer : Board

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Michael J. Van Handel  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

mailto:info@gir-canada.com?subject=Change%20Request
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mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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. A vote against the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

16000N1-000001002.2 Genus Sh Equity Fund PRI USD



ITEM PROPOSAL BOARD POLICY

01.01 Elect William H.L. Burnside  

01.02 Elect Thomas C. Freyman  

01.03 Elect Brett J. Hart  

01.04 Elect Edward J. Rapp  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

04 Elimination of Supermajority Requirement  

05 Shareholder Proposal Regarding Independent Chair  

06 Shareholder Proposal Regarding Severance Approval Policy  

07 Shareholder Proposal Regarding Anticompetitive Practices  

08 Shareholder Proposal Regarding Report on Political Expenditures and Values Congruency  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect William H.L. Burnside  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. He is a member of the nominating committee and
sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. In the
absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Thomas C. Freyman  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Brett J. Hart  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. He is a member of the nominating committee and
sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. In the
absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Edward J. Rapp  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. He is a member of the nominating committee and
sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. In the
absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Elimination of Supermajority Requirement  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


This proposal asks that the level of votes required to adopt a proposal be decreased to two-thirds or to a simple majority, which is reasonable and in the
shareholders' interest. The two-thirds majority is not required for decisions other than those concerning a public purchase offer or company reorganization. A vote
in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder Proposal Regarding Independent Chair  

Proposer : The Employees’ Retirement System of Rhode Island ; Vermont Pension Investment Commission

The proposal requests that the roles of Chairman and CEO be made separate. We note that the positions of Chairman and CEO are held by the same person.
Furthermore, the Board has not demonstrated any intention of changing this practice. This type of proposal generally receives signi�cant approval rates.
Furthermore, this separation is an excellent governance practice. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Shareholder Proposal Regarding Severance Approval Policy  

Proposer : John Chevedden ; Kenneth Steiner

It is in the shareholders' interest to know the amounts of the termination allowances that are to be granted to directors or managers in the event of an acquisition or
merger that results in a change of control. Severance allowances are considered to be excessive when it exceeds 2.99 times the salary and premiums. Severance pay
exceeds 2 times the executive's salary. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

Shareholder Proposal Regarding Anticompetitive Practices  

Proposer : Friends Fiduciary Corporation

mailto:info@gir-canada.com?subject=Change%20Request
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It is in the shareholders' interest that the quality of the information available or disclosed be improved. Furthermore, there are risks to the company's reputation.
Protecting the shareholders' right to �nancial information and �nancial transparency are also in the company's interest. Improving governance practices makes it
possible to minimize �nancial and extra-�nancial risks. A vote in favour of the proposal was recorded.

Vote recorded 

ITEM 08 BOARD POLICY

Shareholder Proposal Regarding Report on Political Expenditures and Values Congruency  

Proposer : As You Sow ; Eliana Fishman

The proponent wants to ensure that lobbying expenditures are aligned with the company's values. Several lobbying efforts undertaken or funded by the company
run counter to its publicly stated values. The company contributes to PhRMA, a conservative organization that opposes government action to address drug pricing.
It would be useful for shareholders to be able to determine whether the company's lobbying activities are damaging its reputation. A vote in favour of the proposal
was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01
Review and approval of the annual �nancial statements and management report of repsol, s.a. And the consolidated annual �nancial statements and
consolidated management report  

02 Review and approval, if appropriate, of the proposal for the allocation of results in 2021  

03 Review and approval, if appropriate, of the statement of non-�nancial information for �scal year ended 31 december 2021  

04 Review and approval, if appropriate, of the management of the board of directors of repsol, s.a. During 2021  

05 Appointment of the accounts auditor of repsol, s.a. And its consolidated group for �scal year 2022  

06 Distribution of the �xed amount of 0.325 euros gross per share charged to free reserves  

07 Approval of a share capital reduction  

08 Approval of a capital reduction  

09 Delegation to the board of directors to resolve the increase of the capital stock  

10 Authorization to the board of directors, with express power of delegation, for the derivative acquisition of shares of repsol  

11 Re-Election As Director Of Ms. Maria Del Carmen Ganyet I Cirera  

12 Re-Election As Director Of Mr. Ignacio Martin San Vicente  

13 Rati�cation Of The Appointment By Co-Optation And Re-Election As Director Of Mr. Emiliano Lopez Achurra  

14 Rati�cation Of The Appointment By Co-Optation And Re-Election As Director Of Mr. Jose Ivan Marten Uliarte  

15 Advisory vote on the repsol, s.a. Annual report on directors' remuneration for 2021  

16 Approval of three new additional cycles of the long-term incentive programme  

17 Advisory vote on the company's climate strategy  



18 Delegation of powers to interpret, supplement, develop, execute, rectify and formalize the resolutions adopted by the general shareholders' meeting  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

Review and approval of the annual �nancial statements and management report of repsol, s.a. And the consolidated annual �nancial statements and consolidated
management report  

Proposer : Board

We observe that more than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. Those reports were
distributed to all shareholders before the meeting, but the auditing �rm that examined them is not independent. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Review and approval, if appropriate, of the proposal for the allocation of results in 2021  

Proposer : Board

We observe that more than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. A vote in favour of the
proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Review and approval, if appropriate, of the statement of non-�nancial information for �scal year ended 31 december 2021  

Proposer : Board

We observe that more than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. A vote in favour of the
proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 04 BOARD POLICY

Review and approval, if appropriate, of the management of the board of directors of repsol, s.a. During 2021  

Proposer : Board

It goes against the principle of accountability to approve the actions of the members of the board of directors and thereby exempt them from any liability. A vote
against the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Appointment of the accounts auditor of repsol, s.a. And its consolidated group for �scal year 2022  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Distribution of the �xed amount of 0.325 euros gross per share charged to free reserves  

Proposer : Board

It is the responsibility of the Board to make recommendations on the distribution of pro�ts. Further, the distribution of a common dividend is in the interest of
shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Approval of a share capital reduction  

Proposer : Board

It is the Board’s responsibility to make recommendations on the cancellation of some shares or categories of shares, based on a needs analysis and strategic
opportunities. The cancellation of repurchased shares results in a share-capital reduction.This is a way of restoring assets to shareholders when liquidities are
greater than investment needs. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 08 BOARD POLICY

Approval of a capital reduction  

Proposer : Board

It is the Board of Directors’ responsibility to make recommendations on the buyback of some of its shares or share categories based on an analysis of the company’s
needs and strategic opportunities. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 09 BOARD POLICY

Delegation to the board of directors to resolve the increase of the capital stock  

Proposer : Board

This proposal requests the authorization to increase the number of shares reserved in the stock-based compensation plan. The increase, with pre-emptive rights, is
lower than 50% of outstanding shares. The increase, without pre-emptive rights, is lower than 20% of outstanding shares. A vote in favour of the proposal was
recorded.

Vote recorded 
 

ITEM 10 BOARD POLICY

Authorization to the board of directors, with express power of delegation, for the derivative acquisition of shares of repsol  

mailto:info@gir-canada.com?subject=Change%20Request
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Proposer : Board

It is the Board of Directors’ responsibility to make recommendations on the buyback of some of its shares or share categories based on an analysis of the company’s
needs and strategic opportunities. Shares that have been repurchased and not cancelled will not represent more than 10% of outstanding shares. All voting rights
related to these shares are suspended and no dividend distribution is allowed. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 11 BOARD POLICY

Re-Election As Director Of Ms. Maria Del Carmen Ganyet I Cirera  

Proposer : Board

Because board elections are staggered, this does not allow shareholders to express their opinion on each board member in a yearly vote. The nominees'
independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. The chairman is not an independent director. This arrangement creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 12 BOARD POLICY

Re-Election As Director Of Mr. Ignacio Martin San Vicente  

Proposer : Board

Because board elections are staggered, this does not allow shareholders to express their opinion on each board member in a yearly vote. The nominees'
independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of
the candidate was recorded.

Vote recorded 
 

ITEM 13 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Rati�cation Of The Appointment By Co-Optation And Re-Election As Director Of Mr. Emiliano Lopez Achurra  

Proposer : Board

Because board elections are staggered, this does not allow shareholders to express their opinion on each board member in a yearly vote. The nominees'
independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee is not exclusively made
up of independent members. This nominee is not deemed independent according to the company. He is a former executive of the company. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 14 BOARD POLICY

Rati�cation Of The Appointment By Co-Optation And Re-Election As Director Of Mr. Jose Ivan Marten Uliarte  

Proposer : Board

Because board elections are staggered, this does not allow shareholders to express their opinion on each board member in a yearly vote. The nominees'
independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee is not exclusively made
up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of
the candidate was recorded.

Vote recorded 
 

ITEM 15 BOARD POLICY

Advisory vote on the repsol, s.a. Annual report on directors' remuneration for 2021  

Proposer : Board

A complete analysis of the compensation report shows that it meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 16 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
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mailto:info@gir-canada.com?subject=Change%20Request


Approval of three new additional cycles of the long-term incentive programme  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 17 BOARD POLICY

Advisory vote on the company's climate strategy  

Proposer : Board

The purpose of the proposal is to obtain consultative approval of the group's energy transition strategy. The group's main objective is to become a net zero emission
company by 2050, in line with the targets set in the Paris Agreement. To achieve this goal, the group has set itself a demanding roadmap, which includes ambitious
emission reduction targets initially set in their 2021-2025 Strategic Plan. In its report, Repsol builds on the recommendations of the Task Force on Climate-Related
Financial Disclosures (TCFD) to ensure transparency and action on climate-related risks and opportunities. The company has set a carbon neutrality target for its
Scope 1, 2 and part of its Scope 3 emissions by 2050. The company also has intermediate reduction targets associated with these goals. It is committed to reducing
its Scope 1, 2, and 3 net-zero emissions by 30% by 2030. Repsol's goals are not certi�ed by the Science Based Targets (SBTi) initiative, which has established speci�c
targets to ensure that companies' goals align with climate science. In the face of the Paris Agreement that sets a limit on global temperature rise to "well below 2°C"
by 2100, and encourages continued efforts towards 1.5°C, Respol recognizes the scienti�c consensus on climate change and supports the Paris Agreement's goal.
Thus, it presents a climate analysis scenario below 2°C. In 2021, Repsol responded to the CDP's request for information for its climate change program, an initiative
supported by many investors. The company received an A- rating, after the analysis of the information. This note testi�es to the many efforts made by the group to
�ght climate change. In general, the company's disclosure is comparable to that of its peers. In order to try to curb the most negative impacts of climate changes, the
company's plan is essential. The proposal is therefore encouraging, although more effort is needed to achieve it. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 18 BOARD POLICY

Delegation of powers to interpret, supplement, develop, execute, rectify and formalize the resolutions adopted by the general shareholders' meeting  

Proposer : Board

This is a formality. A vote in favour of the proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly
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Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Donald C. Berg  

01.02 Elect Maryse Bertrand  

01.03 Elect Dhaval Buch  

01.04 Elect Marcello Caira  

01.05 Elect Glenn J. Chamandy  

01.06 Elect Shirley Cunningham  

01.07 Elect Russell Goodman  

01.08 Elect Charles M. Herington  

01.09 Elect Luc Jobin  

01.10 Elect Craig A. Leavitt  

01.11 Elect Anne Martin-Vachon  

02 Advisory Vote on Executive Compensation  

03 Appointment of Auditor  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Donald C. Berg  

Proposer : Board



The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Maryse Bertrand  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. She is a member of the nominating
committee and sits on a board of directors with less than 30% women. Because of her position, we consider her to be responsible for this lack of diversity within the
board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Dhaval Buch  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is a member of the nominating
committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the
board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Marcello Caira  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is a member of the nominating
committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the
board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Glenn J. Chamandy  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is currently the chief
executive of�cer of the �rm. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Shirley Cunningham  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Russell Goodman  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these committees. He has
been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Charles M. Herington  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is a member of the nominating
committee and sits on a board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the
board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Luc Jobin  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Craig A. Leavitt  

Proposer : Board
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Anne Martin-Vachon  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee and the Compensation
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. She is a member of the nominating
committee and sits on a board of directors with less than 30% women. Because of her position, we consider her to be responsible for this lack of diversity within the
board. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Stock appreciation rights are included in the plan. This type of
grant is akin to phantom stock. Management's interests are not aligned with those of shareholders because the risk of holding shares is not real. Severance pay
exceeds 2 times the executive's salary. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Appointment of Auditor  

Proposer : Board
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More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Mark D. Millett   

01.02 Elect Sheree L. Bargabos   

01.03 Elect Keith E. Busse   

01.04 Elect Kenneth W. Cornew   

01.05 Elect Traci M. Dolan   

01.06 Elect James C. Marcuccilli   

01.07 Elect Bradley S. Seaman   

01.08 Elect Gabriel L. Shaheen   

01.09 Elect Luis M. Sierra   

01.10 Elect Steven A. Sonnenberg   

01.11 Elect Richard P. Teets, Jr.   

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Mark D. Millett   

Proposer : Board



The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. This nominee is both CEO and Chairman, which goes against the policy.
In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Sheree L. Bargabos   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Keith E. Busse   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is a former executive of the company. In the absence of the option
against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Kenneth W. Cornew   

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. In the absence of the option against,
an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Traci M. Dolan   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. She has been
on the board for over 10 years. She is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of her position, we
consider her to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect James C. Marcuccilli   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. He is a member of the nominating committee and sits on a board of directors with less than 30% women. Because of his
position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Bradley S. Seaman   

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. In the absence of the option against,
an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Gabriel L. Shaheen   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. He has been
on the board for over 10 years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Luis M. Sierra   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Steven A. Sonnenberg   

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is a member of the nominating committee and sits on a board of directors
with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. He is the Chairman of Tennant
Company and sits on a total of more than two boards. The number of boards on which he sits is too high and could compromise his ability to adequately serve
shareholder interest. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Richard P. Teets, Jr.   

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is a former executive of the company. A vote against the candidate
was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board
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A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Stock appreciation rights are included in the plan. This type of
grant is akin to phantom stock. Management's interests are not aligned with those of shareholders because the risk of holding shares is not real. A vote against the
proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Michael S. Burke  

01.02 Elect Theodore Colbert  

01.03 Elect Terrell K. Crews  

01.04 Elect Donald E. Felsinger  

01.05 Elect Suzan F. Harrison  

01.06 Elect Juan R. Luciano  

01.07 Elect Patrick J. Moore  

01.08 Elect Francisco Sanchez  

01.09 Elect Debra A. Sandler  

01.10 Elect Lei Z. Schlitz  

01.11 Elect Kelvin R. Westbrook  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

04 Shareholder Proposal Regarding Length of Share Ownership Required to Call Special Meetings  

05 Shareholder Proposal Regarding Pesticide Reporting  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY



Elect Michael S. Burke  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. He is a member of the nominating committee and sits on a
board of directors with less than 30% women. Because of his position, we consider him to be responsible for this lack of diversity within the board. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Theodore Colbert  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Terrell K. Crews  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years. A
vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY
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Elect Donald E. Felsinger  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. This non independent nominee
is lead director and the position is not temporary. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Suzan F. Harrison  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Juan R. Luciano  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. This nominee is both CEO and Chairman, which goes against the policy.
A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY
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Elect Patrick J. Moore  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Nomination Committee. He has been
on the board for over 10 years. The CEO is also chair of the board. This arrangement creates potential con�icts 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. He is a member of the nominating committee and sits on a board of directors with less than 30% women.
Because of his position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Francisco Sanchez  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Debra A. Sandler  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. See is a member of the nominating committee and sits on a
board of directors with less than 30% women. Because of her position, we consider her to be responsible for this lack of diversity within the board. A vote against
the candidate was recorded.
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Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Lei Z. Schlitz  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Kelvin R. Westbrook  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. The CEO is also chair of the board. This arrangement creates potential con�icts 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. He is a member of the nominating committee and sits on a board of directors with less than 30% women.
Because of his position, we consider him to be responsible for this lack of diversity within the board. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

[More than 75% of / More than 67% of] the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.
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Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans, and the CEO to median employee pay ratio was 290 : 1. 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.
Too little of the executives' incentive bonus is based on performance. 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. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder Proposal Regarding Length of Share Ownership Required to Call Special Meetings  

Proposer : John Cheveden

This proposal would allow shareholders with a reasonable percentage of share ownership (in relation to company size) of 10% to call special meetings. It is
reasonable to allow shareholders to demand a special meeting. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder Proposal Regarding Pesticide Reporting  

Proposer : Board

Shareholders are demanding that ADM publish a report explaining whether and how the company measures the use of pesticides that are harmful to human health
and the environment in its agricultural supply chains. Speci�cally, the proponent, As You Sow, requests that this report disclose the types and amount of pesticide
avoided annually through targeted strategies such as regenerative agriculture programs, IPM or other methods, as well as the list of priority pesticides to be
reduced or eliminated with targets and timelines for pesticide reduction. Similar proposals on the use of glyphosate or other pesticides that are dangerous to health
and the environment have been �led with many companies. The Environmental Protection Agency ("EPA") describes glyphosate, the active ingredient in RoundUp,
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as a non-selective herbicide registered for use on many food and non-food crops. It is a controversial pesticide that is classi�ed as probably carcinogenic by the
World Health Organization (WHO). There is ample evidence of the harmful consequences of glyphosate use, including decreased effectiveness of antibiotics and
increased bee mortality. ADM's reliance on glyphosate-based pesticides and other toxic chemicals thus exposes it to legal, regulatory and reputational risks. The
board of directors rejects the proposal once again. The company recognizes the dangers of these chemicals, which is why it maintains strong policies and programs
that promote sustainable agriculture and food safety and quality, an important aspect of which is the responsible use of pesticides, and in its policy to protect
forests, biodiversity and communities. Indeed, the use of pesticides such as glyphosate and neonicotinoids is suspected of contributing to high mortality in bees. The
largest study to date analyzed bee populations in Britain for 18 years and con�rmed that neonicotinoids are wreaking havoc among them (Tibi Puiu, "Pesticides
linked to massive bee die off, largest study of its kind con�rms", ZME Science, August 17, 2016, ref. April 22, 2017, http://bit.ly/2oA8eit). Controversies related to
these pesticides have prompted several cities and states to put regulations in place to ban or restrict the use of glyphosate or to issue statements announcing their
intention to do so, due to health concerns. In Canada, eight provinces limit the use of pesticides such as glyphosate to some extent. Vancouver has banned both
public and private use of glyphosate, as well as its use for weed treatment (http://bit.ly/2GFJnX9 ). Some U.S. states have also taken measures against neonicotinoids.
Thus, and despite the company's efforts, it remains rational for its shareholders to ask it to report on the measures it is taking to address the regulatory, legislative
and reputational risks related to the use of pesticides in its supply chain. GIR recommends a vote in favour of the proposal. A vote in favour of the proposal was
recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Marco Alverà  

01.02 Elect Jacques Esculier  

01.03 Elect Gay Huey Evans  

01.04 Elect William D. Green  

01.05 Elect Stephanie C. Hill  

01.06 Elect Rebecca Jacoby  

01.07 Elect Robert P. Kelly  

01.08 Elect Ian P. Livingston  

01.09 Elect Deborah D. McWhinney  

01.10 Elect Maria R. Morris  

01.11 Elect Douglas L. Peterson  

01.12 Elect Edward B. Rust, Jr.  

01.13 Elect Richard E. Thornburgh  

01.14 Elect Gregory Washington  

02 Advisory Vote on Executive Compensation  

03 Rati�cation of Auditor  

PROXY ANALYSIS



ITEM 01.01 BOARD POLICY

Elect Marco Alverà  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Jacques Esculier  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Gay Huey Evans  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.
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Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect William D. Green  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-
independent by the policy, sits on these committees. He has been on the board for over 10 years. The chair of the board is not independent. This situation creates
potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Stephanie C. Hill  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Rebecca Jacoby  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
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to the policy. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Robert P. Kelly  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Ian P. Livingston  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. He is the Chairman of another company and sits on a total of more than two boards. The number of boards on which he sits is too high and could
compromise his ability to adequately serve shareholder interest. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Deborah D. McWhinney  

Proposer : Board
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Maria R. Morris  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Douglas L. Peterson  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent
according to the company. He is currently the chief executive of�cer of the �rm. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Edward B. Rust, Jr.  

Proposer : Board
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-
independent by the policy, sits on the Nomination Committee. He has been on the board for over 10 years. The chair of the board is not independent. This situation
creates potential con�icts 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. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.13 BOARD POLICY

Elect Richard E. Thornburgh  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-
independent by the policy, sits on these committees. He has been on the board for over 10 years. This nominee, who is not independent, is also Chairman, which goes
against policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.14 BOARD POLICY

Elect Gregory Washington  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee, the Corporate
Governance Committee and the Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according
to the policy. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY
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Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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. A vote against the proposal was recorded.

Vote recorded 

ITEM 03 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.

Vote recorded 
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VOTING REPORT

PROXY SUMMARY

ISSUER
Toromont Industries Ltd (TIH)

MEETING DATE
2022-04-28 , 

COUNTRY
Canada

RECORD DATE
2022-03-14

MEETING LOCATION

MEETING TYPE
Mix

SECURITIES
891102105

http://proxy.gir-canada.com/


POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.1 Genus Sh Equity Fund PRI CAD 23400



ITEM PROPOSAL BOARD POLICY

01.01 Election Of Director: Peter J. Blake  

01.02 Election Of Director: Benjamin D. Cherniavsky  

01.03 Election Of Director: Jeffrey S. Chisholm  

01.04 Election Of Director: Cathryn E. Cranston  

01.05 Election Of Director: Sharon L. Hodgson  

01.06 Election Of Director: Scott J. Medhurst  

01.07 Election Of Director: Frederick J. Mif�in  

01.08 Election Of Director: Katherine A. Rethy  

01.09 Election Of Director: Richard G. Roy  

02 To appoint ernst & young llp  

03 To approve a non-binding advisory resolution accepting the corporation's approach to executive compensation  

04 To approve an ordinary resolution approving the corporation's long term incentive plan  

05
Shareholder proposal to report to shareholders on the extent to which Toromont Industries Ltd.'s policies and practices regarding Indigenous
community relations, recruitment and advancement of Indigenous employees, internal education on Indigenous reconciliation, and procurement from
Indigenous-owned businesses compare to or are certi�ed by external Indigenous-led standards of practice.

 

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Election Of Director: Peter J. Blake  

Proposer : Board



The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Election Of Director: Benjamin D. Cherniavsky  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Election Of Director: Jeffrey S. Chisholm  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these
committees. He has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Election Of Director: Cathryn E. Cranston  

Proposer : Board
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Election Of Director: Sharon L. Hodgson  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Election Of Director: Scott J. Medhurst  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is
currently the chief executive of�cer of the �rm. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Election Of Director: Frederick J. Mif�in  

Proposer : Board
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Election Of Director: Katherine A. Rethy  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Election Of Director: Richard G. Roy  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

To appoint ernst & young llp  

Proposer : Board
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More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

To approve a non-binding advisory resolution accepting the corporation's approach to executive compensation  

Proposer : Board

A complete analysis of the compensation policy shows that it does not meet all of the policy criteria. Compensation includes a share-option plan that does not meet
all of the policy criteria. The grant of stock options is not linked to any performance criteria. The vesting schedule is not in line with the 3 years stipulated in the
policy or is not linked to performance targets. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

To approve an ordinary resolution approving the corporation's long term incentive plan  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder proposal to report to shareholders on the extent to which Toromont Industries Ltd.'s policies and practices regarding Indigenous community relations,
recruitment and advancement of Indigenous employees, internal education on Indigenous reconciliation, and procurement from Indigenous-owned businesses
compare to or are certi�ed by external Indigenous-led standards of practice.

 

Proposer : Board

Con�ict of interest statement: GIR wishes to inform you that it maintains a business relationship with the representative of the Atkison Foundation, which
submitted this proposal. In any case, we believe that this relationship affects our judgment and our ability to apply the criteria of your policy. We remain at your
disposal for any questions about this statement. Following a productive dialogue between Toromont and SHARE, as the proponent's representative, the Board
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recommends supporting the proposal. It admits that it can be important for investors to have clear and consistent information about the company's approach to
dealing with Indigenous communities, recruiting and promoting Indigenous employees, and training on reconciliation with Indigenous people, in order to better
understand its approach and position compared to that of its peers. This more comprehensive disclosure should provide shareholders with a better understanding
of how Toromont incorporates diversity practices into its operations and how it engages with Indigenous communities. This information will also make it possible to
better assess the risks to which the company is exposed and to better understand the measures and programs put in place to promote equity, diversity, and
inclusion, as well as to break down the barriers to the hiring, retention, and advancement of members of Indigenous communities. It is important to stress, however,
that in order for shareholders to truly appreciate the effectiveness of these efforts and the relevance of those measures and programs, as well as to measure the
progress of the company, it will be necessary that the company provides them with detailed quantitative data. Let us recall that companies that do not respect the
principle of employment equity are exposed to �nancial, legal, and reputational risks, as well as risks of disinvestment by responsible investors. On the contrary, the
prevention of discrimination and the creation of an open and diverse work environment, at all levels of the organization, offers many advantages to businesses, for
example, by providing different perspectives, increasing productivity and employees’ morale, eliminating the limitations of groupthink and reducing risks associated
with discrimination. Studies have also shown that diversity has a positive effect on �nancial performance. Thus, according to a report released by McKinsey &
Company in May 2020, companies with the most diverse management teams are more likely than ever to perform better than their peers. This study indicates that
companies in the top quartile for ethnic and cultural diversity are now 36% more likely to have above-average pro�tability than those in the fourth quartile. Finally, it
should be noted that the proposal, which also addresses the issue of Indigenous rights, echoes several elements of the Call to Action No. 92 of the Truth and
Reconciliation Commission, which reminds corporations that they have a critical role to play in reconciliation with Indigenous peoples. In this regard, it is worth
noting that, according to a study by the Reconciliation and Responsible Investment Initiative (RRII), more and more public companies are referring to Indigenous
peoples in their diversity policies in their jurisdictions, openly prioritizing Indigenous employment, partnering with Indigenous agencies or organizations to increase
hiring, and disclosing formal commitments to uphold Indigenous rights. A vote in favour of the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Leona Aglukkaq  

01.02 Elect Ammar Aljoundi  

01.03 Elect Sean Boyd  

01.04 Elect Martine A. Celej  

01.05 Elect Robert J. Gemmell  

01.06 Elect Jonathan Gill  

01.07 Elect Peter Grosskopf  

01.08 Elect Elizabeth Lewis-Gray  

01.09 Elect Deborah A. McCombe  

01.10 Elect Jeffrey S. Parr  

01.11 Elect J. Merfyn Roberts  

01.12 Elect Jamie C. Sokalsky  

02 Appointment of Auditor and Authority to Set Fees  

03 Amendment to Incentive Share Purchase Plan  

04 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY



Elect Leona Aglukkaq  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Ammar Aljoundi  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. In the absence of
the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Sean Boyd  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. This nominee, who is not
independent, is also Chairman, which goes against policy. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Martine A. Celej  
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Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. She has been on the board for over 10
years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Robert J. Gemmell  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. He
has been on the board for over 10 years. The chair of the board is not independent. This situation creates potential con�icts 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.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Jonathan Gill  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY
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Elect Peter Grosskopf  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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. He is CEO of Sprott inc. and sits on the
Compensation Committee, which goes against the policy. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Elizabeth Lewis-Gray  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Deborah A. McCombe  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY
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Elect Jeffrey S. Parr  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This situation creates potential
con�icts 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.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect J. Merfyn Roberts  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. He has been on the board for over 10 years. In
the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Jamie C. Sokalsky  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. He is the Chairman of another company and sits on a total of more than two
boards. The number of boards on which he sits is too high and could compromise his ability to adequately serve shareholder interest. The chair of the board is not
independent. This situation creates potential con�icts 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.
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Vote recorded 
 

ITEM 02 BOARD POLICY

Appointment of Auditor and Authority to Set Fees  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Amendment to Incentive Share Purchase Plan  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The long-term incentive plan allows awards to be paid for below
average performance. A vote against the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Ronald E. Blaylock  

01.02 Elect Albert Bourla  

01.03 Elect Susan Desmond-Hellmann  

01.04 Elect Joseph J. Echevarria  

01.05 Elect Scott Gottlieb  

01.06 Elect Helen H. Hobbs  

01.07 Elect Susan Hock�eld  

01.08 Elect Dan R. Littman  

01.09 Elect Shantanu Narayen  

01.10 Elect Suzanne Nora Johnson  

01.11 Elect James Quincey  

01.12 Elect James C. Smith  

02 Rati�cation of KPMG as Auditor  

03 Advisory Vote on Executive Compensation  

04 Shareholder Proposal Regarding Proxy Access Bylaw Amendment  

05 Shareholder Proposal Regarding Report on Political Expenditures and Values Congruency  

06
Shareholder proposal requesting that the Board of Directors commission an independent report for shareholders analyzing the feasibility of the rapid
transfer of intellectual property and know-how to facilitate the production of COVID-19 vaccine doses by other quali�ed manufacturers located in low-
and middle-income countries.

 



07 Shareholder Proposal Regarding Anticompetitive Practices  

08 Shareholder Proposal Regarding Public Health Costs of Limiting COVID-19 Vaccine Technologies  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Ronald E. Blaylock  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
�rst-time nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Albert Bourla  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is currently the chief
executive of�cer of the �rm. This nominee is both CEO and Chairman, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Susan Desmond-Hellmann  

Proposer : Board
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Joseph J. Echevarria  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is the Chairman of another
company and sits on a total of more than two boards. The number of boards on which he sits is too high and could compromise his ability to adequately serve
shareholder interest. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Scott Gottlieb  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Helen H. Hobbs  
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Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the Nomination
Committee. She has been on the board for over 10 years. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Susan Hock�eld  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Dan R. Littman  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the board is not
independent. This situation creates potential con�icts 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY
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Elect Shantanu Narayen  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Suzanne Nora Johnson  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee. She
has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect James Quincey  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is CEO of Coca-Cola and sits on
the Compensation Committee, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY
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Elect James C. Smith  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Nomination Committee and the Audit
Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of KPMG as Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder Proposal Regarding Proxy Access Bylaw Amendment  

Proposer : John Chevedden
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Under the company's current bylaws, shareholders can nominate candidates to the Board of Directors, provided they reach 3% of the common shares by
aggregating up to a maximum number of twenty shareholders. The proposal calls for changing the bylaws in order to allow an unlimited number of shareholders to
combine to reach the 3% voting power to nominate candidates for the board of directors. It is in the interest of shareholders to be able to nominate candidates for
election to the Board of Directors and thus have their views heard on decisions that affect the company. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder Proposal Regarding Report on Political Expenditures and Values Congruency  

Proposer : National Center for Public Policy Research

The proponent is known for his conservative positions and for �ling proposals that can be described as anti-ESG. We are generally in favor of disclosing the
company's �nancial contributions. However, the proponent speci�cally targets spending on campaign communications and accuses P�zer of supporting politicians
who support government programs that inhibit innovation. In December 2021, the company issued a report on incongruities between its political contributions and
its values in response to shareholder feedback. This report covers �ve major professional associations in six public policy areas of importance to the company:
climate change; patient access to health care; trade and the environment; taxation; diversity, equity and inclusion; and civic integrity. The company's disclosures
seem appropriate. Given the nature of the proponent and his unclear motivations, a vote against the proposal is recommended. A vote against the proposal was
recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Shareholder proposal requesting that the Board of Directors commission an independent report for shareholders analyzing the feasibility of the rapid transfer of
intellectual property and know-how to facilitate the production of COVID-19 vaccine doses by other quali�ed manufacturers located in low- and middle-income
countries.

 

Proposer : Oxfam America

Equitable access to COVID-19 vaccines is essential for recovery from the pandemic, preventing the emergence of new, more transmissible and vaccine-resistant
variants. With this in mind, the World Health Organization (WHO) has repeatedly reminded that "no one will be safe until the whole world is safe." Nevertheless,
after two years of crisis, vaccine inequity remains glaring and most worrying. In March 2022, the Multilateral Leaders Taskforce on COVID-19 (a joint initiative of
the International Monetary Fund, the World Bank Group, WHO, and the World Trade Organization) stated that "unequal access to COVID-19 vaccines, tests and
treatments is widespread, prolonging the pandemic. Indeed, 23 countries have not yet fully vaccinated 10% of their population, 73 countries have not yet achieved
40% coverage, and many more are unlikely to reach the 70% target by the end of the �rst half of this year. [...] Only 7% of people living in low-income countries have
been fully vaccinated, compared to 73% in high-income countries." The proponent believes that P�zer's refusal to share its intellectual property rights and transfer
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vital messenger RNA vaccine technologies to manufacturers in low- and middle-income countries jeopardizes investors' long-term �nancial returns by sullying the
company's reputation and threatening the value of investors' portfolios as the pandemic continues, with the risk of new variants emerging. He notes that the
company has been unable to secure a supply of its vaccine proportional to global demand and recalls that credible experts have assured that technology transfer,
intellectual property sharing, and additional production of its COVID-19 vaccine can be done quickly, adding that researchers have identi�ed more than 120
manufacturers in low- and middle-income countries that meet international quality standards and have such capacity. It should also be noted that several civil
society groups, government leaders, and international organizations such as the WHO are calling for the removal of intellectual property rights to ensure equitable
access to COVID-19 vaccines by facilitating greater knowledge sharing and rapidly increasing the number of production sites. In March 2022, it was announced that
the United States, the European Union, India and South Africa had reached a compromise on a waiver of intellectual property rights on COVID-19 vaccines which, if
unanimously adopted by the other member countries of the World Trade Organization, could lead to the waiver of these rights in developing countries. Finally, it
should be noted that P�zer, like other vaccine manufacturers who refuse to share their know-how, is strongly criticized by humanitarian organizations such as
Amnesty International, which tarnishes its image and reputation. Given that P�zer's refusal to share intellectual property rights and know-how for its vaccine can be
very damaging to its reputation, not to mention the fact that any delay in the production and administration of vaccines on a global scale has deleterious effects on
the population as a whole and prolongs the pandemic, which can only be detrimental to the economy and stock markets in general, we believe it would be
appropriate, reasonable, and justi�ed for the company to comply with the proponent's request and commission an independent report on the feasibility of a rapid
transfer of its know-how. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

Shareholder Proposal Regarding Anticompetitive Practices  

Proposer : Sisters of St. Francis Charitable Trust

The proposal calls for the board of directors as a whole to monitor and report on the company's anti-competitive practices in order to limit legal and reputational
risks. Indeed, these practices are increasingly attracting the attention of the general public and regulatory authorities. To be sure, the company addresses this risk
through the information provided to the board by the risk committee and the compliance committee, and it has a code of conduct that requires the company to
comply with anti-competitive laws. However, despite the work of these committees and its current monitoring mechanisms, the company has recently been involved
in several controversies and lawsuits on this topic. Faced with accusations from consumers, insurers, and pension funds, it paid $345 million to end the lawsuit over
its EpiPen production. It is currently in litigation with Teva Pharmaceutical, which accuses P�zer of having attacked it only to delay Teva's launch of a generic drug. In
conclusion, the increasing attention of regulatory authorities, legal and reputational risks to the public regarding generic drugs and anti-competitive practices are of
a magnitude that warrants further monitoring of these risks by the Board of Directors. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 08 BOARD POLICY

Shareholder Proposal Regarding Public Health Costs of Limiting COVID-19 Vaccine Technologies  
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Proposer : The Shareholder Commons / John Bishop Montgomery Trust

Equitable access to COVID-19 vaccines is essential to prevent the emergence of more transmissible, and vaccine-resistant variants. With this in mind, the World
Health Organization (WHO) has repeatedly reminded that "no one will be safe until the whole world is safe." Nevertheless, after two years of crisis, vaccine inequity
remains glaring and most worrying. In March 2022, the Multilateral Leaders Taskforce on COVID-19 (a joint initiative of the International Monetary Fund, the
World Bank Group, WHO, and the World Trade Organization) stated that "unequal access to COVID-19 vaccines, tests and treatments is widespread, prolonging
the pandemic. [...] Only 7% of people living in low-income countries have been fully vaccinated, compared to 73% in high-income countries." The proponent states
that vaccine inequity is caused in part by patent enforcement and technology transfer limitations designed to prevent competition. It recalls that civil society and
government leaders, including President Biden, have urged the major companies to relinquish intellectual property rights to vaccine technology. He notes that
P�zer rejected this request, which could allow it to increase pro�ts, but only by creating signi�cant costs for the economy. It reports that the International Monetary
Fund has estimated that an inadequate global supply of vaccines could result in global economic losses of up to $9 trillion. Such losses, it adds, can in turn create
signi�cant losses in the markets, and this, to the detriment of investors. The board, which opposes the proposal, sets out the steps taken by P�zer to promote global
access to vaccines. In particular, it indicates that P�zer has committed to providing 2 billion doses of its vaccine to low- and middle-income countries in 2021 and
2022. In fact, their efforts deserve to be highlighted. However, we �nd that P�zer continues to apply its intellectual property rights during the pandemic, unlike
Moderna, and refuses to share technological know-how for its vaccine. Several non-governmental organizations accuse the company of "sel�shly hoarding" vaccine
technology, while taxpayers are the main funders. Thus, although P�zer has not received funding from the U.S. government, advance purchase commitments for the
vaccine from P�zer and BioNTech have been made, reducing the risk associated with its development. In addition, BioNTech has received considerable public
funding at several important stages in the development of the mRNA technology used in the vaccine. Amnesty International is also critical of its decision not to
participate in initiatives to accelerate the global supply of vaccines, saying it is fuelling an unprecedented human rights crisis. The organization notes that because of
the high price at which P�zer and BioNTech sell their vaccine, these laboratories are expected to earn more than $86 billion in revenue by the end of 2022. Given
P�zer's refusal to share the intellectual property and know-how for its product can greatly damage its reputation and social license to operate, not to mention that
any delay in the production and administration of vaccines worldwide has deleterious effects on the general population and prolongs the pandemic, which can only
harm the economy and stock markets generally, we believe it would be appropriate, reasonable, and justi�ed for the company to implement the proposal and
provide the requested evaluation. A vote in favour of the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

N1-000001002.2  Genus Sh Equity Fund PRI USD 11500



ITEM PROPOSAL BOARD POLICY

01.01 Elect Mark A. Blinn  

01.02 Elect Todd M. Bluedorn  

01.03 Elect Janet F. Clark  

01.04 Elect Carrie S. Cox  

01.05 Elect Martin S. Craighead  

01.06 Elect Jean M. Hobby  

01.07 Elect Michael D. Hsu  

01.08 Elect Haviv Ilan  

01.09 Elect Ronald Kirk  

01.10 Elect Pamela H. Patsley  

01.11 Elect Robert E. Sanchez  

01.12 Elect Richard K. Templeton  

02 Advisory Vote on Executive Compensation  

03 Rati�cation of Auditor  

04 Shareholder Proposal Regarding Right to Call Special Meetings  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY



Elect Mark A. Blinn  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Todd M. Bluedorn  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The CEO is also chair
of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Janet F. Clark  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Elect Carrie S. Cox  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Compensation Committee. She has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Martin S. Craighead  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Jean M. Hobby  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY
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Elect Michael D. Hsu  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Haviv Ilan  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is
currently the chief operating of�cer of the �rm. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Ronald Kirk  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The CEO is also chair
of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY
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Elect Pamela H. Patsley  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Compensation Committee. She has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Robert E. Sanchez  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Nomination Committee. He has been on the board for over 10 years. The CEO is also chair of the board. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Richard K. Templeton  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. This nominee
is both CEO and Chairman, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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 to median employee salary ratio was 277 : 1. 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. Too little of the executives' incentive bonus is based on performance. 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. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder Proposal Regarding Right to Call Special Meetings  

Proposer : John Chevedden

This proposal would allow shareholders with a reasonable percentage of share ownership (in relation to company size) of 10% to call special meetings. The proposal
is in the shareholders’ interest. A vote in favour of the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Joseph Alvarado  

01.02 Elect Debra A. Cafaro  

01.03 Elect Marjorie Rodgers Cheshire  

01.04 Elect William S. Demchak  

01.05 Elect Andrew T. Feldstein  

01.06 Elect Richard J. Harshman  

01.07 Elect Daniel R. Hesse  

01.08 Elect Linda R. Medler  

01.09 Elect Robert A. Niblock  

01.10 Elect Martin P�nsgraff  

01.11 Elect Bryan S. Salesky  

01.12 Elect Toni Townes-Whitley  

01.13 Elect Michael J. Ward  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

04 Shareholder Proposal Regarding Report on Risks Associated with Nuclear Weapons Financing  

PROXY ANALYSIS



ITEM 01.01 BOARD POLICY

Elect Joseph Alvarado  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 

ITEM 01.02 BOARD POLICY

Elect Debra A. Cafaro  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. She is CEO of Ventas inc and sits on the Compensation Committee, which goes
against the policy. A vote against the candidate was recorded.

Vote recorded 

ITEM 01.03 BOARD POLICY

Elect Marjorie Rodgers Cheshire  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. A vote against the candidate was recorded.

Vote recorded 
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ITEM 01.04 BOARD POLICY

Elect William S. Demchak  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the company. This nominee is both CEO and Chairman, which goes against the policy.
A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Andrew T. Feldstein  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Richard J. Harshman  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY
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Elect Daniel R. Hesse  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Linda R. Medler  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Robert A. Niblock  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this �rst-time nominee's election. A vote in favour
of the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY
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Elect Martin P�nsgraff  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Bryan S. Salesky  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Toni Townes-Whitley  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.13 BOARD POLICY

Elect Michael J. Ward
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mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


 

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. The CEO is also chair of the board. This arrangement creates potential con�icts
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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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 to median employee pay ratio was 224 :1. 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. Too little of the executives' incentive bonus is based on performance. 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. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Shareholder Proposal Regarding Report on Risks Associated with Nuclear Weapons Financing  

Proposer : The sisters of St. Joseph of Brentwood

Companies directly or indirectly related to human rights violations are exposed to �nancial, legal, operational, and reputational risks, and even to boycott and
disinvestment, which can adversely affect shareholder value. In order to mitigate these risks and to ful�ll their responsibilities under the United Nations Guiding
Principles on Business and Human Rights, companies must, inter alia, exercise human rights due diligence in order to effectively identify, assess, prevent and
mitigate actual and potential negative impacts on these rights that they may have or to which they may contribute through their activities, products, and services or
business relationships. However, PNC's investments in nuclear weapons producers may expose it to human rights risks. According to the Dutch paci�st organization
PAX, which has published the "Don't Bank on the Bomb" report since 2013, PNC has invested more than US$1.9 billion in 7 major nuclear weapons producers,
including Boeing, General Dynamics, Jacobs Engineering, Leidos, and Textron, between January 1, 2019 and October 1, 2020. This attitude contrasts with that of
some of his peers who have decided to exercise due diligence with regard to these types of weapons. Since the adoption of the Treaty on the Prohibition of Nuclear
Weapons in 2017, which entered into force on 22 January 2021, a growing number of �nancial institutions have severed their ties with this controversial industry. It
should be remembered that under this treaty, the States Parties (60 at the moment) have undertaken in particular to never develop, produce, acquire, possess,
stockpile, transfer or use such weapons. It is also forbidden to assist anyone in engaging in an activity prohibited by the Treaty. While it does not speci�cally prohibit
funding, some consider that this activity falls within the concept of aid, which is expressly prohibited. Thus, unlike PNC, 101 banks, insurance companies, pension
funds and asset managers around the world have restricted their investments in this sector. Among them, 59 have even adopted, implemented and published a
policy that completely prevents any �nancial involvement with nuclear weapons producers. It should be noted that, following a review conducted in 2022, the Board
of Directors concluded that PNC's relationship with this industry does not present signi�cant legal and reputational risk. However, according to the proponents, this
review has shortcomings and did not even consider the entry into force of the Treaty on the Prohibition of Nuclear Weapons. Moreover, it seems contradictory that
PNC, which has made commitments to stop lending to high-risk sectors such as cluster bombs, weapons also prohibited by international law, does not consider the
nuclear weapons industry to be, at the very least, just as risky. This lack of consistency is certainly worth explaining and raises questions about the effectiveness and
rigour of PNC's environmental and social risk management system. In addition, PNC discloses little information about this system in terms of social risk analysis and
areas requiring increased human rights due diligence. In this context, we consider that the proposal is reasonable and justi�ed and that it is in the interests of
shareholders that the company disclose more information on how it manages the risks associated with the �nancing of nuclear weapons, including the risk of
damage to reputation. The proposal is in the shareholders’ interest. A vote in favour of the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

4400N1-000001002.2  Genus Sh Equity Fund PRI USD



ITEM PROPOSAL BOARD POLICY

01.01 Elect David M. Cordani  

01.02 Elect William J. DeLaney  

01.03 Elect Eric J. Foss  

01.04 Elect Dr. Elder Granger  

01.05 Elect Neesha Hathi  

01.06 Elect George Kurian  

01.07 Elect Kathleen M. Mazzarella  

01.08 Elect Mark B. McClellan  

01.09 Elect Kimberly A. Ross  

01.10 Elect Eric C. Wiseman  

01.11 Elect Donna F. Zarcone  

02 Advisory Vote on Executive Compensation  

03 Rati�cation of Auditor  

04 Shareholder Proposal Regarding Right to Call Special Meetings  

05 Shareholder proposal requesting that the company publish an annual report on gender pay gap.  

06 Shareholder Proposal Regarding Report on Political Expenditures and Values Congruency  

PROXY ANALYSIS



ITEM 01.01 BOARD POLICY

Elect David M. Cordani  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. This nominee
is both CEO and Chairman, which goes against the policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect William J. DeLaney  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the
board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Eric J. Foss  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Compensation Committee. He has been on the board for over 10 years. A vote against the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
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Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Dr. Elder Granger  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the
board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Neesha Hathi  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect George Kurian  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. He is an executive of

mailto:info@gir-canada.com?subject=Change%20Request
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NetApp, and sits on this company's compensation committee. Directors who are executives themselves may have con�icts of interest in setting the pay of other
executives, and thus are not suitable to be members of compensation committees. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Kathleen M. Mazzarella  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Mark B. McClellan  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. The chair of the
board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Kimberly A. Ross  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Eric C. Wiseman  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the policy. He has been on
the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Donna F. Zarcone  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Nomination Committee. She has been on the board for over 10 years. The chair of the board is not independent. This situation creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
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A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. The CEO was paid more than 200 times the average pay of
Americans. 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. More than half of executives' compensation is based on discretion from the remuneration committee. A vote against
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder Proposal Regarding Right to Call Special Meetings  

Proposer : John Chevedden

This proposal would allow shareholders with a reasonable percentage of share ownership (in relation to company size) of 10% to call special meetings. It is
reasonable to allow shareholders to demand a special meeting. The proposal is in the shareholders’ interest. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder proposal requesting that the company publish an annual report on gender pay gap.  

Proposer : Proxy Impact ; Roberta Sydney Revocable Trust

Large wage disparities based on gender persist in the United States, whether or not factors such as experience, training, sector or hours of work are considered.
According to a Glassdoor study released in 2019, the gender-adjusted pay gap is 4.9%, while the gross gap reaches 21.4%. Several researchers and economists
believe that this inexplicable gap could be attributable to gender-based discrimination, Which can lead to expensive lawsuits and harm the image of companies and
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

their ability to recruit and retain talented employees. Legal risks are increasing. In 2019, the U.S. House of Representatives passed a bill to amend the 1963 Equal
Pay Act, which require employers to prove that pay gap are related to employee's performance and not to their gender; the bill has been in the hands of the Senate
since then. On their side, California, Massachusetts, New York, and Maryland have already tightened their legislation on that matter. In Iceland, companies with at
least 25 full-time employees must prove that they pay equal pay for equal work, regardless of the sex of the employee, or �nancial penalties may ensue, while in the
United Kingdom companies with more than 250 employees must disclose the gender pay gap every year and may soon also have to publish their race-based pay
gaps. On the other hand, studies show that companies that demonstrate transparency, who track down and do their utmost to eliminate wage gaps are promoting a
better representation of women at all levels of the organization, which allows them to pro�t from the many bene�ts of diversifying the workforce, including within
the senior management. In 2021, Cigna has disclosed a median gender-based pay gap of 34.95% for its UK operations (compared to 22% in 2018), but refuses to
provide this data for its U.S. and global workforce. The company also reported that its 2022 pay equity analysis showed that in the United States, women earn 99
cents for every dollar paid to a male employee in a similar situation. However, while the existence of adjusted gaps may reveal the presence of wage discrimination,
whether conscious or not, the gross gaps may indicate an underrepresentation of women in high-paying jobs, or even a problem of systemic discrimination in
promotion. Note that, unlike Cigna, the companies Citigroup, Mastercard, Starbucks, Bank of New York Mellon, Adobe, Wyndham Hotels and Resorts, and P�zer
have adopted the best practice for the publication of pay equity reports, which consists in also declaring the gross gap as well as the adjusted gap. As a result, we
believe that it is in the interest of the shareholders that the company is more transparent and publish the requested information. By �ghting these gaps and
disclosing more information on this question, it will mitigate the legal, �nancial and reputational risk associated with discriminatory practices, While increasing their
ability to attract and retain a skilled workforce in order to build diverse and innovative teams by demonstrating that their employees are paid fairly and equitably,
regardless of their gender. It should be noted that a similar proposal voted on in 2021 by Cigna's shareholders received a high approval rating of 32.6%. A vote in
favour of the proposal was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Shareholder Proposal Regarding Report on Political Expenditures and Values Congruency  

Proposer : Clean Yield Asset Management ; Julie Kalish

The proponent wants to ensure that lobbying expenditures are aligned with the company's values. Publishing a report on political contributions would be useful. In
addition to creating legal risks related to the complexity of the relevant laws, political contributions create sizeable problems that can have repercussions on the
value added. These companies obtain bene�ts at the expense of more effective strategies, such as investing in research and development. Charitable donations can
also promote executives' interests without representing those of the company or its shareholders. It is in the shareholders' interest that the company disclose all
information on its lobbying efforts, because there are risks to the company's reputation. The proposal is in the shareholders’ interest. A vote in favour of the
proposal was recorded.

Vote recorded 
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available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.
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ITEM PROPOSAL BOARD POLICY

01 Approval �nancial statements  

02 Approval consolidated �nancial statements  

03 Allocation of income ; Dividend : EUR 4.80  

04 Elect Jean-Paul Agon  

05 Elect Patrice Caine  

06 Elect Belen Garijo  

07 Renewal of the term of of�ce of Deloitte  

08 Appointment of Ernst and Young  

09 Advisory Vote on Executive Compensation.  

10 Approve the compensation of Jean-Paul Agon (period from the January 1st 2021 to April 30th 2021)  

11 Approve the compensation of Jean-Paul Agon (period from the May 1st 2021 to December 31st 2021)  

12 Approve the compensation of Nicolas Hieronimus  

13 Approval the directors compensation policy  

14 Approval compensation policy for the chairman  

15 Approval compensation policy for the CEO  

16 Approuval the repurchase agreement  

17 Authorization for the company to repurchase its own shares  



18 Reduce the capital by cancelling shares  

19 Free allocation of existing shares  

20
Delegation of authority granted to the board of directors to allow the realisation of a capital increase reserved for employees, with cancellation of the
shareholders pre-emptive subscription right.  

21
Delegation of authority granted to the board of directors to allow the realisation of a capital increase reserved for categories of bene�ciaries consisting
of employees of foreign subsidiaries, with cancellatio of the pre-emptive right, in the context of an empoyee shareholding operation.  

22 Amendment to article 9 to change the age limit for the exercice of duty of the chairman.  

23 Amendment to article 11 to specify the age limit for the exercice of duty of the CEO.  

24 Amendment to articles 2 and 7 in the context of legislative changes.  

25 Amendment to article 8 in order to remove the mention of the ownership.  

26 Power to carry out fomalities  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

Approval �nancial statements  

Proposer : Board

We observe that less than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. A vote against the proposal
was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Approval consolidated �nancial statements  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request


We observe that less than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. A vote against the proposal
was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Allocation of income ; Dividend : EUR 4.80  

Proposer : Board

It is the responsibility of the Board to make recommendations on the distribution of pro�ts. Further, the distribution of a common dividend is in the interest of
shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Elect Jean-Paul Agon  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is a former executive of the company. This nominee, who is not
independent, is also Chairman, which goes against policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Elect Patrice Caine  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
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candidate was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Elect Belen Garijo  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. She is the CEO of another company and sits on more than two board. The
number of boards on which he sits is too high and could compromise his ability to adequately serve shareholder interest. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

Renewal of the term of of�ce of Deloitte  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 08 BOARD POLICY

Appointment of Ernst and Young  

Proposer : Board

A new alternate auditing �rm is being asked to replace the previous one, following the end of their mandate. This proposal does not have a detrimental impact on
shareholder interests. A vote in favour of the proposal was recorded.

Vote recorded 
 

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


ITEM 09 BOARD POLICY

Advisory Vote on Executive Compensation.  

Proposer : Board

A complete analysis of the compensation plan shows that it meets all of the policy criteria. Compensation is based on company performance. The share-based
compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 10 BOARD POLICY

Approve the compensation of Jean-Paul Agon (period from the January 1st 2021 to April 30th 2021)  

Proposer : Board

The compensation package consists of a �xed remuneration, a variable remuneration in performance-based shares and bene�ts in kind. The compensation meets all
of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 11 BOARD POLICY

Approve the compensation of Jean-Paul Agon (period from the May 1st 2021 to December 31st 2021)  

Proposer : Board

The compensation consists only of �xed remuneration in the amount of EUR 1,600,000. The compensation does not meet all of the policy criteria. This is considered
excessive even for a chairman. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 12 BOARD POLICY

Approve the compensation of Nicolas Hieronimus  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Proposer : Board

The compensation package consists of a �xed remuneration, a variable remuneration in performance-based shares and bene�ts in kind. The compensation meets all
of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 13 BOARD POLICY

Approval the directors compensation policy  

Proposer : Board

The directors' compensation meets the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 14 BOARD POLICY

Approval compensation policy for the chairman  

Proposer : Board

A complete analysis of the compensation policy shows that it meets all of the policy criteria. However, the amount of EUR 1.6 million is deemed excessive. A vote
against the proposal was recorded.

Vote recorded 
 

ITEM 15 BOARD POLICY

Approval compensation policy for the CEO  

Proposer : Board

The compensation package consists of a �xed remuneration, a variable remuneration in performance-based shares and bene�ts in kind. The compensation meets all
of the policy criteria. A vote in favour of the proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 16 BOARD POLICY

Approuval the repurchase agreement  

Proposer : Board

It is the Board of Directors’ responsibility to make recommendations on the buyback of some of its shares or share categories based on an analysis of the company’s
needs and strategic opportunities. The buyback price premium may exceed 10 %, which goes against the policy. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 17 BOARD POLICY

Authorization for the company to repurchase its own shares  

Proposer : Board

The buyback price premium may exceed 10 %, which goes against the policy. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 18 BOARD POLICY

Reduce the capital by cancelling shares  

Proposer : Board

It is the Board’s responsibility to make recommendations on the cancellation of some shares or categories of shares, based on a needs analysis and strategic
opportunities. The cancellation of repurchased shares results in a share-capital reduction.This is a way of restoring assets to shareholders when liquidities are
greater than investment needs. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 19 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Free allocation of existing shares  

Proposer : Board

It is the Board of Directors’ responsibility to make recommendations on the allotment of some of its share or share categories based on an analysis of the company’s
needs and strategic opportunities. The plan utilizes grants of free shares, which goes against the policy. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 20 BOARD POLICY

Delegation of authority granted to the board of directors to allow the realisation of a capital increase reserved for employees, with cancellation of the
shareholders pre-emptive subscription right.  

Proposer : Board

The price of the share offered to employees could be reduced by more than 20 %. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 21 BOARD POLICY

Delegation of authority granted to the board of directors to allow the realisation of a capital increase reserved for categories of bene�ciaries consisting of
employees of foreign subsidiaries, with cancellatio of the pre-emptive right, in the context of an empoyee shareholding operation.  

Proposer : Board

The price of the share offered to employees could be reduced by more than 15 %. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 22 BOARD POLICY

Amendment to article 9 to change the age limit for the exercice of duty of the chairman.  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


The age limit of the chair is raised from 65 to 73 year-old as Mr. Agon is reaching 66 in 2022. This proposal does not have a detrimental impact on shareholder
interests. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 23 BOARD POLICY

Amendment to article 11 to specify the age limit for the exercice of duty of the CEO.  

Proposer : Board

The new rule requires the CEO to leave of�ce no later than the general meeting following his or her 65th birthday. This proposal does not have a detrimental impact
on shareholder interests. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 24 BOARD POLICY

Amendment to articles 2 and 7 in the context of legislative changes.  

Proposer : Board

The amendments generally clarify the current articles or bylaws and are administrative. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 25 BOARD POLICY

Amendment to article 8 in order to remove the mention of the ownership.  

Proposer : Board

The new rule no longer requires each director to hold 5 share of the companys. Although this amendment is not material, the Board does not justify this change. A
vote against the proposal was recorded.

Vote recorded 
 

mailto:info@gir-canada.com?subject=Change%20Request
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mailto:info@gir-canada.com?subject=Change%20Request
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

ITEM 26 BOARD POLICY

Power to carry out fomalities  

Proposer : Board

This is a formality. A vote in favour of the proposal was recorded.

Vote recorded 

mailto:info@gir-canada.com?subject=Change%20Request
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

68700N1-000001002.8 Genus Encasa - N1-000001002.8



ITEM PROPOSAL BOARD POLICY

01 Accounts and Reports  

02 To approve a dividend of GBP 0.17 per common share.  

03 Remuneration Report  

04 Remuneration Policy  

05 Elect Gerald Corbett  

06 Elect Mary Barnard  

07 Elect Sue Clayton  

08 Elect Soumen Das  

09 Elect Carol Fairweather  

10 Elect Andy Gulliford  

11 Elect Martin Moore  

12 Elect David Sleath  

13 Elect Simon Fraser  

14 Elect Andy Harrison  

15 Elect Linda Yueh  

16 Appointment of Auditor : PricewaterhouseCoopers.  

17 Authority to Set Auditor's Fees  



18 Authorisation of Political Donations  

19 Amendment to Long-Term Incentive Plan  

20 Authority to Issue Shares w/ Preemptive Rights  

21 Authority to Issue Shares w/o Preemptive Rights  

22 Authority to Issue Shares w/o Preemptive Rights (Speci�ed Capital Investment)  

23 Authority to Repurchase Shares  

24 Authority to Set General Meeting Notice Period at 14 Days  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

Accounts and Reports  

Proposer : Board

We observe that more than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. After verifying the length of
the relationship between the company and the auditing �rm, we can con�rm the latter's independence. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

To approve a dividend of GBP 0.17 per common share.  

Proposer : Board

It is the responsibility of the Board to make recommendations on the distribution of pro�ts. Further, the distribution of a common dividend is in the interest of
shareholders. A vote in favour of the proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 03 BOARD POLICY

Remuneration Report  

Proposer : Board

A complete analysis of the compensation report shows that it meets all of the policy criteria. Compensation is based on company performance. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Remuneration Policy  

Proposer : Board

A complete analysis of the compensation policy shows that it meets all of the policy criteria. Compensation is based on company performance. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Elect Gerald Corbett  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Elect Mary Barnard  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

Elect Sue Clayton  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 08 BOARD POLICY

Elect Soumen Das  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief �nancial of�cer of the �rm. There is no reason
to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 09 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Elect Carol Fairweather  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 10 BOARD POLICY

Elect Andy Gulliford  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief operating of�cer of the �rm. There is no reason
to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 11 BOARD POLICY

Elect Martin Moore  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 12 BOARD POLICY

Elect David Sleath  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. There is no reason
to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 13 BOARD POLICY

Elect Simon Fraser  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 14 BOARD POLICY

Elect Andy Harrison  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 15 BOARD POLICY

Elect Linda Yueh  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. This nominee is deemed independent according to the policy. She is the Chairwoman of another company and sits on a total of more than
two boards. The number of boards on which he sits is too high and could compromise his ability to adequately serve shareholder interest. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 16 BOARD POLICY

Appointment of Auditor : PricewaterhouseCoopers.  

Proposer : Board

We observe that more than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. After verifying the length of
the relationship between the company and the auditing �rm, we can con�rm the latter's independence. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 17 BOARD POLICY

Authority to Set Auditor's Fees  

Proposer : Board

It is the Board's responsibility to establish the auditors’ fees. More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the
proposal was recorded.

Vote recorded 
 

ITEM 18 BOARD POLICY

Authorisation of Political Donations  

Proposer : Board

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Companies should not in�uence the democratic process through �nancial contributions. These donations also mean that less funding is available to develop
company projects. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 19 BOARD POLICY

Amendment to Long-Term Incentive Plan  

Proposer : Board

The proposed share-based compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 20 BOARD POLICY

Authority to Issue Shares w/ Preemptive Rights  

Proposer : Board

It is the Board’s responsibility to make recommendations on the issuance of speci�c shares or categories of shares, based on a needs analysis and strategic
opportunities. Pre-emptive rights give shareholders priority to subscribe for newly issued shares pro rated according to their previous level of participation.
Shareholders exercising their subscription rights prevent the dilution of their participation in the company. The capital issue is acceptable given that it doesn't
represent more than 50% of outstanding shares and has a speci�c timeframe. This issuance is justi�ed by adequately disclosed business reasons. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 21 BOARD POLICY

Authority to Issue Shares w/o Preemptive Rights  

Proposer : Board

It is the Board’s responsibility to make recommendations on the issuance of speci�c shares or categories of shares, based on a needs analysis and strategic
opportunities. The capital issue is acceptable given that it doesn't represent more than 20% of outstanding shares and has a speci�c timeframe. A vote in favour of

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


the proposal was recorded.

Vote recorded 
 

ITEM 22 BOARD POLICY

Authority to Issue Shares w/o Preemptive Rights (Speci�ed Capital Investment)  

Proposer : Board

It is the Board’s responsibility to make recommendations on the issuance of speci�c shares or categories of shares, based on a needs analysis and strategic
opportunities. The capital issue is acceptable given that it doesn't represent more than 20% of outstanding shares and has a speci�c timeframe. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 23 BOARD POLICY

Authority to Repurchase Shares  

Proposer : Board

It is the Board of Directors’ responsibility to make recommendations on the buyback of some of its shares or share categories based on an analysis of the company’s
needs and strategic opportunities. Shares that have been repurchased and not cancelled will not represent more than 10% of outstanding shares. All voting rights
related to these shares are suspended and no dividend distribution is allowed. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 24 BOARD POLICY

Authority to Set General Meeting Notice Period at 14 Days  

Proposer : Board

This proposal requests the authorization to shorten the delay in calling special meetings from 21 to 14 days, which limits the time available to shareholders to
prepare for the meeting. A vote against the proposal was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Vote recorded 
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N1-000001002.2 Genus Sh Equity Fund PRI USD 60200



ITEM PROPOSAL BOARD POLICY

01.01 Elect Samuel A. Di Piazza, Jr.  

01.02 Elect Zhanna Golodryga  

01.03 Elect John D. Johns  

01.04 Elect Joia M. Johnson  

01.05 Elect Ruth Ann Marshall  

01.06 Elect Charles D. McCrary  

01.07 Elect James T. Prokopanko  

01.08 Elect Lee J. Styslinger III  

01.09 Elect José S. Suquet  

01.10 Elect John M. Turner, Jr.  

01.11 Elect Timothy Vines  

02 Rati�cation of Auditor  

03 Advisory Vote on Executive Compensation  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Samuel A. Di Piazza, Jr.  

Proposer : Board



The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Zhanna Golodryga  

Proposer : Board

She is Chief Digital and administrative of�cer at Philips 66 and sits on the Compensation Committee, which goes against the policy. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect John D. Johns  

Proposer : Board

This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Joia M. Johnson  

Proposer : Board

This board has less than 30% of women. Board diversity is an important factor in sound corporate governance. The absence of women directors and of a plan to add
them indicates that the nominating committee has not adequately addressed the company's need for a more diverse board. For this reason, we have voted against
the members of the nominating committee. A vote against the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Ruth Ann Marshall  

Proposer : Board

This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. She has been on the board
for over 10 years. This board has less than 30% of women. Board diversity is an important factor in sound corporate governance. The absence of women directors
and of a plan to add them indicates that the nominating committee has not adequately addressed the company's need for a more diverse board. For this reason, we
have voted against the members of the nominating committee. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Charles D. McCrary  

Proposer : Board

This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. This nominee, who is not independent, is also
Chairman, which goes against policy. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect James T. Prokopanko  

Proposer : Board

This board has less than 30% of women. Board diversity is an important factor in sound corporate governance. The absence of women directors and of a plan to add
them indicates that the nominating committee has not adequately addressed the company's need for a more diverse board. For this reason, we have voted against
the members of the nominating committee. A vote against the candidate was recorded.

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Lee J. Styslinger III  

Proposer : Board

This nominee, who is considered non-independent by the policy, sits on the Nomination Committee. He has been on the board for over 10 years. A vote against the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect José S. Suquet  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect John M. Turner, Jr.  

Proposer : Board

This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. A vote against the candidate was
recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
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Elect Timothy Vines  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. Severance pay exceeds 2 times the executive's salary. A vote
against the proposal was recorded.

Vote recorded 
 

mailto:info@gir-canada.com?subject=Change%20Request
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Cherie Brant  

01.02 Elect Amy W.Brinkley  

01.03 Elect Brian C.Ferguson  

01.04 Elect Colleen A.Goggins  

01.05 Elect Jean-René Halde  

01.06 Elect David E.Kepler  

01.07 Elect Brian M.Levitt  

01.08 Elect Alan N.Macgibbon  

01.09 Elect Karen E.Maidment  

01.10 Elect Bharat B.Masrani  

01.11 Elect Nadir H.Mohamed  

01.12 Elect Claude Mongeau  

01.13 Elect Jane Rowe  

02 To approve the appointment of the auditing �rm : Ernst & Young.  

03 Advisory Vote on Executive Compensation.  

04 Shareholder proposal to adopt a policy not to �nance the supply of new fossil fuels.  

05 Shareholder proposal on obtaining public utility status.  



06 Say-on-Climate  

07 Shareholder proposal to formally record the of�cial status of French in the bank's Articles of association.  

08
Shareholder proposal to disclose, in the annual report and the proxy statement, the ratio between the global compensation of the most senior executive,
the top 5 executives and the average employee compensation.  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Cherie Brant  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Amy W.Brinkley  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these
committees. She has been on the board for over 10 years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Brian C.Ferguson  

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Colleen A.Goggins  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the policy. She has been on
the board for over 10 years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Jean-René Halde  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect David E.Kepler  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Brian M.Levitt  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these
committees. He has been on the board for over 10 years. This nominee, who is not independent, is also Chairman, which goes against policy. He is the Chairman of
this company and sits on a total of more than two boards. The number of boards on which he sits is too high and could compromise his ability to adequately serve
shareholder interest. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Alan N.Macgibbon  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Karen E.Maidment  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on these
committees. She has been on the board for over 10 years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Bharat B.Masrani  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is not deemed independent according to the company. He is
currently the chief executive of�cer of the �rm. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Nadir H.Mohamed  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee, who is considered non-independent by the policy, sits on the
Compensation Committee. He has been on the board for over 10 years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Claude Mongeau  

Proposer : Board
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The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.13 BOARD POLICY

Elect Jane Rowe  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Nomination Committee and the
Compensation Committee are not exclusively made up of independent members. This nominee is deemed independent according to the policy. There is no reason to
oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

To approve the appointment of the auditing �rm : Ernst & Young.  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation.  

Proposer : Board

A complete analysis of the compensation plan shows that it meets all of the policy criteria. Compensation is based on company performance. The share-based
compensation plan meets all of the policy criteria. A vote in favour of the proposal was recorded.
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Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder proposal to adopt a policy not to �nance the supply of new fossil fuels.  

Proposer : SumofUS

The importance of the issue of climate change is no longer to be demonstrated. Its devastating human, social, environmental and economic consequences are
already being felt and are only a foretaste of a world where the rise in the Earth's average temperature would exceed 1.5°C compared to the pre-industrial era. The
Glasgow Compact, which was adopted at the end of the 26th UN Climate Change Conference in November 2021, recon�rmed the need to reduce global carbon
dioxide emissions by 45% by 2030 in order to keep warming below 1.5°C. For the �rst time, the signatory countries of the agreement have also recognized the role
of fossil fuels in global warming. Studies by Rystad Energy, the International Energy Agency and the Intergovernmental Panel on Climate Change (IPCC) have
already shown that in order to avoid a rise in temperature of more than 1.5°C and to achieve carbon neutrality by 2050, all new coal mining and fossil fuel
exploration projects must be buried. A study published in the journal Nature on September 8, 2021, also established that to allow a 50% probability of limiting
warming below 1.5° C, 60% of oil and gas reserves and 90% of coal reserves will have to remain underground, while oil and gas production will have to decrease by
3% every year across the world until 2050. Yet, while Toronto Dominion Bank claims it wants to meet the Paris Agreement goal of limiting global warming to 1.5°C
and achieve carbon neutrality for its lending portfolios by 2050, including through the future adoption of science-based targets, we �nd that its policies have
shortcomings that may undermine its commitments in the �ght against climate change. For example, its policies allow it to indirectly �nance oil extraction projects.
Incidentally, it is among the 60 banks worldwide that have injected the most money into fossil fuel companies since the Paris Agreement was adopted, according to a
March 2021 report by Rainforest Action Network and other environmental groups (Banking on Climate Chaos 2021). It thus comes in 9th position for the �nancing
of fossil fuels for the period from 2016 to 2021, with USD 20.705 billion in loans. It is also unclear whether the bank will require its future energy clients to have a
business plan aligned with the Paris Agreement, when the main challenge they face at the moment is to tackle climate change and successfully transition to a low-
carbon economy, which will require the abandonment of some of their carbon-intensive assets. Therefore, we consider that despite some encouraging commitments
on the part of the bank and the efforts it has made so far, it is relevant and in the interests of shareholders to support the proposal. Its adoption could encourage the
company to better align its actions and policies with its climate ambitions, which would allow it to mitigate �nancial and reputational risks, in addition to providing
investors with additional information that would allow them to better understand how it responds to the climate emergency and manages the signi�cant risks
associated with it. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder proposal on obtaining public utility status.  

Proposer : MEDAC
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The proponents request that Royal Bank of Canada update its certi�cate of incorporation to become a public bene�t corporation with the objective of promoting a
sustainable global economy. The proposal, which aims to further support companies' sustainability commitments and avoid �nancial and reputational risks, is in the
interest of shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Say-on-Climate  

Proposer : MEDAC

The proponent calls for an annual advisory vote on the company's climate policies and strategies. We agree that the company's consideration of climate issues and
disclosure could be improved. However, we are concerned that the adoption of a Say On Climate will become a formality, as it can be in some respects for executive
compensation. We favor a binding vote, as some companies have already implemented, that would not be on an annual basis. The proposal is not in the shareholders’
interest. An abstention was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

Shareholder proposal to formally record the of�cial status of French in the bank's Articles of association.  

Proposer : MEDAC

Based on the principle that French is an of�cial language of Canada, that "the language of a people is its most essential fundamental characteristic, an existential
characteristic" and that the company is headquartered in Canada, the proponent requests that the TD Bank formally enshrine the of�cial status of French in its
constitutive documents, with a scope that includes the language of work in Quebec and the language at its annual meetings. It considers this to be "a collective issue
of equity, justice and dignity. A national issue." The Board of Directors, which opposes the proposal, emphasizes that "the bank's current policies and practices fully
recognize French as one of Canada’s of�cial languages and the of�cial language of Quebec." The company voluntarily participates in the Francization Certi�cation
program of the Of�ce québécois de la langue française and af�rms that it promotes and supports the use of French in workplaces in Quebec. Its main public and
voluntary information reports are provided in French and a simultaneous interpretation service is offered for shareholder meetings. The Board also considers that
the amendment of the company's constituent documents would not bring any additional bene�ts, while at the same time entailing unnecessary expenses. While the
issue of French language remains a major issue in Quebec, as it is the language of identity for a majority of Quebecers, and while there are �nancial, legal and
reputational risks, and even risk of boycotts, for companies that do not respect French language laws or show contempt for the French language, we are not
convinced, in this case, of the need to support the proposal. The Bank, which is a federally regulated company, has already taken measures to ensure that the French
language is respected in its activities in Quebec, has a Francization certi�cate. French is one of the of�cial languages of its shareholder meetings and it ensures that
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its employees in Quebec can work in French. Furthermore, the proponent has not demonstrated that the proposal is in the best interests of the shareholders or that
the company is at fault in relation to this issue. For these reasons, we recommend voting against the proposal. A vote against the proposal was recorded.

Vote recorded 

ITEM 08 BOARD POLICY

Shareholder proposal to disclose, in the annual report and the proxy statement, the ratio between the global compensation of the most senior executive, the top 5
executives and the average employee compensation.  

Proposer : Vancity Investment Management Ltd.

Con�ict of interest statement: GIR wishes to inform you that it has a business relationship with the proponent of this proposal. In no way do we believe that this
relationship impairs our judgment and ability to apply the criteria of your policy. If you have any questions regarding this statement, please do not hesitate to contact
us. This proposal allows shareholders to measure the gap between executive compensation, which is often excessive, and that of employees. It also enables a quick
peer comparison. What's more, the ratio can give a measure of the company's relative performance, which should also be measured by the salary offered to its
employees. A vote in favour of the proposal was recorded.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Janice M.Babiak  

01.02 Elect Sophie Brochu  

01.03 Elect Craig W.Broderick  

01.04 Elect George A.Cope  

01.05 Elect Stephen Dent  

01.06 Elect Christine A.Edwards  

01.07 Elect Martin S.Eichenbaum  

01.08 Elect David E.Harquail  

01.09 Elect Linda S.Huber  

01.10 Elect Eric R.La Flèche  

01.11 Elect Lorraine Mitchelmore  

01.12 Elect Madhu Ranganathan  

01.13 Elect Darryl White  

02 To approve the appointment of the auditing �rm : KPMG LLP  

03 Advisory Vote on Executive Compensation.  

04 Shareholder social proposal - Social.  

05 Shareholder proposal to adopt a Say On Climate  



06 Shareholder proposal requesting that the language of the corporation be French, including the language of business in Quebec, as well as the language at
annual meetings. Its of�cial status must be formally recorded, in writing, in the company's Articles of association.

 

07
Shareholder proposal requesting that the company put in place, by the end of 2022, a policy under which it will take the necessary steps to ensure that
its funding activities do not contribute to the building of new fossil fuel reserves, which would be contrary to the International Energy Agency's (IEA)
2050 net zero emissions scenario.

 

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Janice M.Babiak  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. She has been on the board for over 10 years. The chair of the board is not
independent. This arrangement creates potential con�icts 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.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Sophie Brochu  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. She
has been on the board for over 10 years. The chair of the board is not independent. This arrangement creates potential con�icts 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.

Vote recorded 
 

ITEM 01.03 BOARD POLICY
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Elect Craig W.Broderick  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This arrangement creates potential
con�icts 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.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect George A.Cope  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is not deemed independent according to the policy. He has been on the board for over 10 years. This nominee, who is not
independent, is also Chairman, which goes against policy. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Stephen Dent  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY
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Elect Christine A.Edwards  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee and the Nomination Committee. She
has been on the board for over 10 years. The chair of the board is not independent. This arrangement creates potential con�icts 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.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Martin S.Eichenbaum  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect David E.Harquail  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY
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Elect Linda S.Huber  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Eric R.La Flèche  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee, who is considered non-independent by the policy, sits on the Compensation Committee. He has been on the board for over 10
years. He is CEO of Métro inc. and sits on the Compensation Committee, which goes against the policy. In the absence of the option against, an abstention for the
candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Lorraine Mitchelmore  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. The chair of the board is not independent. This arrangement creates potential
con�icts 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.
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Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Madhu Ranganathan  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. No key committee is exclusively made up of
independent members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 01.13 BOARD POLICY

Elect Darryl White  

Proposer : Board

The nominees' independence was veri�ed and it was found that less than the two-thirds of them are independent. We note that the Compensation Committee is not
exclusively made up of independent members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the
�rm. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

To approve the appointment of the auditing �rm : KPMG LLP  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
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ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation.  

Proposer : Board

A complete analysis of the compensation plan shows that it does not meet all of the policy criteria. We note that the Compensation Committee is not exclusively
made up of independent members. Compensation includes a share-option plan that does not meet all of the policy criteria. The vesting schedule is not in line with
the 3 years stipulated in the policy or is not linked to performance targets. 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. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder social proposal - Social.  

Proposer : MÉDAC

The proponent is requesting that the company update its certi�cate of incorporation to become a public bene�t corporation, with the objective of promoting a
sustainable global economy. The proposal, which is intended to further support the sustainability commitments that companies can make and avoid �nancial and
reputational risks to them, is in the best interests of shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder proposal to adopt a Say On Climate  

Proposer : MÉDAC

The proponent requests an annual advisory vote on the company's climate policies and strategies. Given the concerns raised, the consideration of climate issues and
the disclosure of the company would bene�t from being improved. This proposal therefore presents an opportunity for shareholders to assess the company's
progress on the subject. However, this vote will have to remain non-binding, so as to preserve the speci�c powers of each governance body. The objective of such a
vote is not to give a responsibility for approving the environmental transition plan, a responsibility that falls to the board of directors and senior management, but to
involve shareholders in the company's environmental ambition by allowing them to af�rm their adherence to it. The involvement of shareholders in the company's
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environmental transition ambition is also a positive point, even though it is important to maintain the roles speci�c to each instance. A vote in favour of the proposal
was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Shareholder proposal requesting that the language of the corporation be French, including the language of business in Quebec, as well as the language at annual
meetings. Its of�cial status must be formally recorded, in writing, in the company's Articles of association.  

Proposer : MÉDAC

Based on the principle that French is Quebec's of�cial language, that "the language of a people is its most essential fundamental characteristic, an existential
characteristic" and that the company's head of�ce is in Quebec, the proponent asks that the Bank of Montreal formally make it its language, including at its annual
meetings. It considers this to be "a collective issue of equity, justice and dignity. A national issue." The Board of Directors, which opposes the proposal, points out that
French is already the working language of the company in Quebec and that its communications must be in French when they are addressed to Quebec, whether to
its customers or employees. While recalling that the vast majority of the Bank's shareholders are located outside Quebec, the Board notes that the annual meeting
is held in English and French and that a simultaneous interpretation service is offered on this occasion. While the issue of French language remains a major issue in
Quebec, as it is the language of identity for a majority of Quebecers, and while there are �nancial, legal and reputational risks, and even risk of boycotts, for
companies that do not respect French language laws or show contempt for the French language, we are not convinced, in this case, of the need to support the
proposal. The Bank, which is a federally regulated company, has already taken measures to ensure that the French language is respected in its activities in Quebec.
French is one of the of�cial languages of its shareholder meetings and it ensures that its employees in Quebec can work in French. Furthermore, the proponent has
not demonstrated that the proposal is in the best interests of the shareholders or that the company is at fault in relation to this issue. A vote against the proposal
was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

Shareholder proposal requesting that the company put in place, by the end of 2022, a policy under which it will take the necessary steps to ensure that its funding
activities do not contribute to the building of new fossil fuel reserves, which would be contrary to the International Energy Agency's (IEA) 2050 net zero emissions
scenario.

 

Proposer : Harrington Investments inc

The importance of the issue of climate change is no longer to be demonstrated. Its devastating human, social, environmental and economic consequences are
already being felt and are only a foretaste of a world where the rise in the Earth's average temperature would exceed 1.5°C compared to the pre-industrial era. The
Glasgow Compact, which was adopted at the end of the 26th UN Climate Change Conference in November 2021, recon�rmed the need to reduce global carbon
dioxide emissions by 45% by 2030 in order to keep warming below 1.5°C. For the �rst time, the signatory countries of the agreement have also recognized the role
of fossil fuels in global warming. Studies by Rystad Energy, the International Energy Agency and the Intergovernmental Panel on Climate Change (IPCC) have
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already shown that in order to avoid a rise in temperature of more than 1.5°C and to achieve carbon neutrality by 2050, all new coal mining and fossil fuel
exploration projects must be buried. A study published in the journal Nature on September 8, 2021, also established that to allow a 50% probability of limiting
warming below 1.5° C, 60% of oil and gas reserves and 90% of coal reserves will have to remain underground, while oil and gas production will have to decrease by
3% every year across the world until 2050. Yet, while the Bank of Montreal claims it wants to meet the Paris Agreement's goal of limiting global warming to 1.5°C
and achieve carbon neutrality for its lending portfolios by 2050, including through the future adoption of science-based targets, we �nd that it remains among the
top funders of the fossil fuel industry, despite adopting restrictions on certain projects. It is among the 60 banks worldwide that have injected the most money into
fossil fuel companies since the Paris Agreement was adopted, according to a March 2021 report by Rainforest Action Network and other environmental groups
(Banking on Climate Chaos 2021). It thus comes in 16th position for the �nancing of fossil fuels for the period from 2016 to 2020, with USD 15.194 billion in loans in
2020. It also ranks 14th among banks that provide the most funding to expanding fossil fuel companies, disbursing USD 43.089 billion between 2016 and 2020.
Therefore, we consider that despite some encouraging commitments on the part of the bank and the efforts it has made so far, it is relevant and in the interests of
shareholders to support the proposal. Its adoption could encourage the company to better align its actions and policies with its climate ambitions, which would allow
it to mitigate �nancial and reputational risks, in addition to providing investors with additional information that would allow them to better understand how it
responds to the climate emergency and manages the signi�cant risks associated with it. A vote in favour of the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

55172N1-000001002.1  Genus Sh Equity Fund PRI CAD



ITEM PROPOSAL BOARD POLICY

01.01 Elect Andrew A.Chisholm  

01.02 Elect Jacynthe Côté  

01.03 Elect Toos N.Daruvala  

01.04 Elect David F.Denison  

01.05 Elect Cynthia Devine  

01.06 Elect Roberta L. Jamieson  

01.07 Elect David McKay  

01.08 Elect Kathleen Taylor  

01.09 Elect Maryann Turcke  

01.10 Elect Thierry Vandal  

01.11 Elect Bridget A.Van Kralingen  

01.12 Elect Frank Vettese  

01.13 Elect Jeffery Yabuki  

02 To approve the appointment of the auditing �rm : PricewaterhouseCoopers.  

03 Advisory Vote on Executive Compensation.  

04
Shareholder proposal requesting that the company update its sustainable �nance criteria to exclude the �nancing of fossil energy projects and of
projects opposed by Indigenous peoples.  

05
Shareholder proposal requesting that the company take steps to assess and mitigate the human rights and reputational risks associated with the
�nancialization of housing.  



06 Shareholder proposal asking that the company stop participating in high-polluting asset privatization transactions.  

07 Shareholder proposal on obtaining public utility status.  

08 Shareholder proposal to adopt a Say On Climate  

09
Shareholder proposal requesting that the language of the corporation be French, including the language of business in Quebec, as well as the language at
annual meetings. Its of�cial status must be formally recorded, in writing, in the company's Articles of association.  

10 Shareholder proposal requesting a report on loans granted over the previous years in support of a circular economy  

11
Shareholder proposal to disclose, in the annual report and the proxy statement, the ratio between the global compensation of the most senior executive,
the top 5 executives and the average employee compensation.  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Andrew A.Chisholm  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. The chair is not independent after more than 10 years on the board. This problematic
situation is 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.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Jacynthe Côté  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. The chair is not independent after more than 10 years on the board. This problematic
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situation is 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.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Toos N.Daruvala  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was
recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect David F.Denison  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee, who is considered non-independent by the policy, sits on the Nomination Committee. He has been on the board for over 10 years. He is the
Chairman of Element Fleet Management Corp and sits on a total of more than two boards. The number of boards on which he sits is too high and could compromise
his ability to adequately serve shareholder interest. The chair is not independent after more than 10 years on the board. This problematic situation is 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.

Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Cynthia Devine  

Proposer : Board
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The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. She is the CEO of Maple Leaf Sports and Entertainement and sits on a total of more than two
boards. The number of boards on which she sits is too high and could compromise her ability to adequately serve shareholder interest. The chair is not independent
after more than 10 years on the board. This problematic situation is 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. A vote
against the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Roberta L. Jamieson  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. The chair is not independent after more than 10 years on the board. This problematic
situation is 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.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect David McKay  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. There is no reason to oppose
this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY
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Elect Kathleen Taylor  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is not deemed independent according to the policy. She has been on the board for over 10 years. This nominee, who is not independent, is
also the Chairwoman, which goes against the policy. She is the Chairwoman of this company and sits on a total of more than two boards. The number of boards on
which he sits is too high and could compromise his ability to adequately serve shareholder interest. In the absence of the option against, an abstention for the
candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Maryann Turcke  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. She is the Chairwoman of Playmaker Capital and sits on a total of more than two boards. The
number of boards on which he sits is too high and could compromise his ability to adequately serve shareholder interest. In the absence of the option against, an
abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Thierry Vandal  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was
recorded.

Vote recorded 
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ITEM 01.11 BOARD POLICY

Elect Bridget A.Van Kralingen  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee, who is considered non-independent by the policy, sits on the Audit Committee and the Compensation Committee. She has been on the
board for over 10 years. In the absence of the option against, an abstention for the candidate was recorded.

Vote recorded 
 

ITEM 01.12 BOARD POLICY

Elect Frank Vettese  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. There is no reason to oppose this nominee's election. A vote in favour of the candidate was
recorded.

Vote recorded 
 

ITEM 01.13 BOARD POLICY

Elect Jeffery Yabuki  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. No key committee is exclusively made up of independent
members. This nominee is deemed independent according to the policy. The chair is not independent after more than 10 years on the board. This problematic
situation is 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.
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Vote recorded 
 

ITEM 02 BOARD POLICY

To approve the appointment of the auditing �rm : PricewaterhouseCoopers.  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory Vote on Executive Compensation.  

Proposer : Board

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. Compensation includes a share-option plan that does not
meet all of the policy criteria. The dilution rate is over 5%. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Shareholder proposal requesting that the company update its sustainable �nance criteria to exclude the �nancing of fossil energy projects and of projects opposed
by Indigenous peoples.  

Proposer : Investors for Paris Compliance

The importance of the issue of climate change is no longer to be demonstrated. Its devastating human, social, environmental and economic consequences are
already being felt and are only a foretaste of a world where the rise in the Earth's average temperature would exceed 1.5°C compared to the pre-industrial era. The
Glasgow Compact, which was adopted at the end of the 26th UN Climate Change Conference in November 2021, recon�rmed the need to reduce global carbon
dioxide emissions by 45% by 2030 in order to keep warming below 1.5°C. For the �rst time, the signatory countries of the agreement have also recognized the role
of fossil fuels in global warming. Studies by Rystad Energy, the International Energy Agency and the Intergovernmental Panel on Climate Change (IPCC) have
already shown that in order to avoid a rise in temperature of more than 1.5°C and to achieve carbon neutrality by 2050, all new coal mining and fossil fuel
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exploration projects must be buried. A study published in the journal Nature on September 8, 2021, also established that to allow a 50% probability of limiting
warming below 1.5° C, 60% of oil and gas reserves and 90% of coal reserves will have to remain underground, while oil and gas production will have to decrease by
3% every year across the world until 2050. Yet, while Royal Bank claims to want to meet the Paris Agreement goal of limiting global warming to 1.5°C and achieve
carbon neutrality for its lending portfolios by 2050, including through the future adoption of science-based targets, we �nd that its policies have shortcomings that
may undermine its commitments in the �ght against climate change. For example, its policies allow it to indirectly �nance oil extraction projects. Incidentally, it is
among the 60 banks worldwide that have injected the most money into fossil fuel companies since the Paris Agreement was adopted, according to a March 2021
report by Rainforest Action Network and other environmental groups (Banking on Climate Chaos 2021). It thus comes in 5th position for the �nancing of fossil fuels
for the period from 2016 to 2021, with USD 29.332 billion in loans. It is also unclear whether the bank will require its future energy clients to have a business plan
aligned with the Paris Agreement, when the main challenge they face at the moment is to tackle climate change and successfully transition to a low-carbon economy,
which will require the abandonment of some of their carbon-intensive assets. Therefore, we consider that despite some encouraging commitments on the part of
the bank and the efforts it has made so far, it is relevant and in the interests of shareholders to support the proposal. Its adoption could encourage the company to
better align its actions and policies with its climate ambitions, which would allow it to mitigate �nancial and reputational risks, in addition to providing investors with
additional information that would allow them to better understand how it responds to the climate emergency and manages the signi�cant risks associated with it. A
vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 05 BOARD POLICY

Shareholder proposal requesting that the company take steps to assess and mitigate the human rights and reputational risks associated with the �nancialization of
housing.  

Proposer : B.C. General Employees' Union

Companies related to human rights violations are exposed to �nancial, legal, operational, and reputational risks, and even to boycott and disinvestment, which can
adversely affect shareholder value. One way to reduce these risks is to put in place a due diligence process to effectively identify, assess, prevent and mitigate actual
and potential adverse human rights impacts that they may have or contribute to, as required by the UN Guiding Principles on Business and Human Rights. The right
to decent housing is part of human rights. The United Nations �rst recognized it in the Universal Declaration of Human Rights in 1948, and then reaf�rmed it in 7
fundamental human rights treaties, including the International Covenant on Economic, Social and Cultural Rights. In Quebec, this right is protected by the Charter
of Human Rights and Freedoms. In 2019, the UN Rapporteur on Adequate Housing asserted that there is a real global housing crisis fueled by �nancial speculation,
making rents and homeownership out of reach for many. She stated that everyone can help to make the housing issue fall back into the �eld of human rights. For
example, those who pay into a pension fund can check where their contributions are going and make it clear if they don't want that money invested in real estate
deals that help privatize public housing stock or lead to unaffordable rents and evictions. In this case, the proponent is asking the Bank to take steps to assess and
mitigate the human rights risks associated with the �nancialization of housing, including recognizing that housing is a human right and working with Canada's major
banks to develop a human rights due diligence tool that can be used to assess and mitigate the risks of doing business with clients whose practices could further
exacerbate the negative effects of the �nancialization of housing in Canada. We note that the Bank is already partly responding to the proposal. The board notes
that it respects the Declaration of Human Rights and everyone's right to a standard of living adequate for the health and well-being of himself and his family,
including housing. It also believes that its commitment and actions to support affordable housing and its environmental and social risk management policies address
the concerns expressed in the proposal. We note that the company is showing apparent sensitivity and responsiveness to the housing issue, as it has indeed taken
several measures to support access to adequate and affordable housing. However, we consider that it would be appropriate and justi�ed for the company to provide
additional information on its human rights due diligence process to identify, assess and mitigate the risks of human rights violations related to housing
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�nancialization, among other things, as well as on the speci�c measures that were put in place to prevent the Bank from �nancing and being associated with
companies whose business practices are likely to accentuate the negative effects of housing �nancialization and thus, to infringe this fundamental right. A vote in
favour of the proposal was recorded.

Vote recorded 
 

ITEM 06 BOARD POLICY

Shareholder proposal asking that the company stop participating in high-polluting asset privatization transactions.  

Proposer : B.C. General Employees' Union

The proponent notes that in response to pressure from institutional investors, public companies with high-polluting assets, such as fossil fuel projects, have decided
or are considering selling them. In many cases, however, they are acquired by private companies, which, as the proponent points out, are not subject to the same
disclosure requirements as public companies and, as such, can avoid pressure from institutional investors and other equity market participants on ESG issues. Thus,
although a company can improve its carbon footprint by disposing of a highly polluting asset, such as a coal-�red power plant, we are only shifting the problem if the
asset in question is acquired for the purpose of continuing its operation. For the climate, it is not even black and white. Indeed, if the buyer is a private company, and
therefore impervious to shareholder pressure, it will be more dif�cult to in�uence and engage it to reduce its greenhouse gas (GHG) emissions to meet the
objectives of the Paris Agreement. The proponent notes that RBC has already announced that it will not lend funds for the construction of green�eld coal-�red
power plants, thermal coal mining, or the development of mountaintop removal coal mining projects. However, it adds, it can still allow the privatization of
extremely polluting assets. Accordingly, the proponent demands that the Bank not participate in or facilitate such transactions, in particular by not accepting new
mandates to provide �nancing or loans or merger and acquisition advisory services in connection with such transactions. The Board of Directors, which opposes the
proposal, puts forward the measures taken to �ght climate change and help its clients in the transition to a carbon-neutral economy. It states that "project and
transaction evaluation that is guided by our risk policies and standards and based on our enhanced due diligence process ensures that the parties involved and the
transaction in question are appropriately evaluated and that we are consistent in our commitment to supporting clients in the transition to net-zero." However, as
noted in the analysis of Proposal 04, to avoid a rise in temperature above 1.5° C and achieve carbon neutrality by 2050, the majority of fossil fuel reserves will have
to remain untapped, new coal mining or fossil fuel exploration projects will have to be shelved, while oil and gas production must decrease. In this context,
participating in the privatization of a high GHG emitting asset in order to allow its continued operation appears to be contrary to the objective of signi�cantly
reducing global GHG emissions and promoting the transition to a net-zero economy. If the Royal Bank were to contribute to such a transaction, it would contradict
its statement that it "recognizes climate change as one of the most pressing issues of our age", as well as its "committed to doing our part in supporting clients in the
transition to a net-zero economy." Therefore, we �nd that the proposal is consistent with company statements and commitments as well as the objectives of the
Paris Agreement, with the bene�t of reducing the company's exposure to climate risk. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 07 BOARD POLICY

Shareholder proposal on obtaining public utility status.  
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Proposer : MÉDAC

The proponents request that Royal Bank of Canada update its certi�cate of incorporation to become a public bene�t corporation with the objective of promoting a
sustainable global economy. The proposal, which aims to further support companies' sustainability commitments and avoid �nancial and reputational risks, is in the
interest of shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 08 BOARD POLICY

Shareholder proposal to adopt a Say On Climate  

Proposer : MÉDAC

The proponent calls for an annual advisory vote on the company's climate policies and strategies. We agree that the company's consideration of climate issues and
disclosure could be improved. However, we are concerned that the adoption of a Say On Climate will become a formality, as it can be in some respects for executive
compensation. We favor a binding vote, as some companies have already implemented, that would not be on an annual basis. In the absence of the option against, an
abstention was recorded.

Vote recorded 
 

ITEM 09 BOARD POLICY

Shareholder proposal requesting that the language of the corporation be French, including the language of business in Quebec, as well as the language at annual
meetings. Its of�cial status must be formally recorded, in writing, in the company's Articles of association.  

Proposer : MÉDAC

Based on the principle that French is Quebec's of�cial language, that "the language of a people is its most essential fundamental characteristic, an existential
characteristic" and that the company's head of�ce is in Quebec, the proponent asks that the Royal Bank formally make it its language, including at its annual
meetings. It considers this to be "a collective issue of equity, justice and dignity. A national issue. » The Board of Directors, which opposes the proposal, emphasizes
that the Bank is committed to serving its francophone clients in Quebec in French, to offering its staff working in Quebec the opportunity to work in French and to
communicate in French with its francophone shareholders. While recalling that the vast majority of the Bank's shareholders are located outside Quebec and,
therefore, communicate in English, the Board notes that francophone shareholders can bene�t from simultaneous translation services and that documents relating
to annual meetings and other communications are offered in French. While the issue of French language remains a major issue in Quebec, as it is the language of
identity for a majority of Quebecers, and while there are �nancial, legal and reputational risks, and even risk of boycotts, for companies that do not respect French
language laws or show contempt for the French language, we are not convinced, in this case, of the need to support the proposal. The Bank, which is a federally
regulated company, has already taken measures to ensure that the French language is respected in its activities in Quebec. French is one of the of�cial languages of
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its shareholder meetings and it ensures that its employees in Quebec can work in French. In addition, the Proponent has not demonstrated that the proposal is in the
best interests of the shareholders or that the company is at fault with respect to this issue.A vote against the proposal was recorded.

Vote recorded 
 

ITEM 10 BOARD POLICY

Shareholder proposal requesting a report on loans granted over the previous years in support of a circular economy  

Proposer : MÉDAC

Because they �nance the main value-creating projects, �nancial institutions have an important role to play in the transition to a low-carbon economy. However,
although they have announced their intention to gradually stop �nancing fossil fuels, the dependence of the entire economic system on them makes this transition
slower. According to the Rainforest Action Network's latest report (https://bit.ly/3snKdNm), 4 Canadian banks (Royal Bank, Scotiabank, TD Bank and Bank of
Montreal) were among the 16 largest funders of fossil fuels in 2020, totaling approximately USD 67 billion. In addition, a survey by the portfolio.earth initiative
published in 2021 found that the world's leading banks provide nearly USD 800 million per day to the plastics industry (https://bit.ly/3sgsoA5). The circular
economy is a model of production and consumption involving the sharing, rental, reuse, repair, refurbishment, and recycling of existing materials and products for as
long as possible According to the Ellen MacArthur Foundation, the adoption of a circular economy in 5 key industries (steel, aluminum, cement, plastic, and food)
would reduce annual greenhouse gas emissions by almost 10 billion tons, representing 20% of their goal to achieve carbon neutrality by 2050. For example, MÉDAC
is asking the Royal Bank to produce a report on the loans it has made in recent years to support a circular economy. There are already several Canadian initiatives to
encourage the emergence of this economy, including the launch of a C$33 million investment fund for circular economy initiatives by Fondaction, Recyc-Québec,
and the City of Montreal, and Desjardins' commitment of CAD 2 million over 5 years in a partnership with the École de technologie supérieure to set up a series of
pilot projects to accelerate the transition to a circular economy. Finally, the federal government and the Canadian provinces are already engaged in several
initiatives contributing to the growth of circular economy (https://bit.ly/3Nqi17I ). This shows that initiatives promoting the circular economy are only becoming
more important and should be encouraged. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 11 BOARD POLICY

Shareholder proposal to disclose, in the annual report and the proxy statement, the ratio between the global compensation of the most senior executive, the top 5
executives and the average employee compensation.  

Proposer : Vancity Investment Management Ltd

Con�ict of interest statement: GIR wishes to inform you that it has a business relationship with the proponent of this proposal. In no way do we believe that this
relationship impairs our judgment and ability to apply the criteria of your policy. If you have any questions regarding this statement, please do not hesitate to contact
us. This proposal allows shareholders to measure the gap between executive compensation, which is often excessive, and that of employees. It also enables a quick
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

peer comparison. What's more, the ratio can give a measure of the company's relative performance, which should also be measured by the salary offered to its
employees. A vote in favour of the proposal was recorded.

Vote recorded 
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POLICY: Share - Genus
ACCOUNT NUMBER ACCOUNT NAME STOCK COUNT

133000N1-000001002.10 Genus Encasa - N1-000001002.10



ITEM PROPOSAL BOARD POLICY

01 To approve the Financial Statements.  

02 To approve the report on executive compensation.  

03 Advisory vote on the company's climate change action plan.  

04 To approve a dividend of USD 0.50 per common share.  

05 To grant a discharge of liability to the directors and the Executive Committee for the previous �scal year.  

06.01 Elect Jeremy Anderson  

06.02 Elect Claudia Boeckstiegel  

06.03 Elect William Dudley  

06.04 Elect Patrick Firmenich  

06.05 Elect Fred Hu  

06.06 Elect Mark Hughes  

06.07 Elect Nathalie Rachou  

06.08 Elect Julie Richardson  

06.09 Elect Dieter Wemmer  

06.10 Elect Jeanette Wong  

07.01 Elect Lukas Gaehwiler  

07.02 Elect Colm Kelleher  



08.01 To approve the election of a Compensation Committee member: Julie Richardson  

08.02 To approve the election of a Compensation Committee member: Dieter Wemmer  

08.03 To approve the election of a Compensation Committee member: Jeanette Wong  

09.01 To limit the directors' compensation.  

09.02 To approve the policy on executive compensation.  

09.03 To approve the policy on �xed executive compensation for 2023.  

10.01 To approve the election of ADB Altorfer Duss Beilstein AG as independant proxy.   

10.02 To approve the appointment of the auditing �rm Ernst & Young.  

11 Proposal to approve a share buyback followed by the cancellation of the shares.  

12 To authorize share buyback.  

PROXY ANALYSIS

ITEM 01 BOARD POLICY

To approve the Financial Statements.  

Proposer : Board

We observe that more than 75% of the fees paid to the auditing �rm that prepared the �nancial statements were for auditing services. A vote in favour of the
proposal was recorded.

Vote recorded 
 

ITEM 02 BOARD POLICY

To approve the report on executive compensation.  
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Proposer : Board

A complete analysis of the compensation report shows that it does not meet all of the policy criteria. In the event of a change of control, the executive's employment
contract includes severance pay that is not linked to the loss of his or her position. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Advisory vote on the company's climate change action plan.  

Proposer : Board

The proposal seeks advisory approval of the company's action plan that includes strategies to address climate issues. In its report, UBS Group draws, in particular, on
the recommendations of the Task Force on Climate-related Financial Disclosures (TCFD). The company wants to achieve carbon neutrality for its Scope 1 and Scope
2 emissions, and a portion of its Scope 3 emissions, by 2050. It also has intermediate reduction targets associated with these goals: to achieve net-zero emissions
resulting from its operations by 2025 and to reduce its energy consumption by 15% by 2025 (compared to 2020). Note that they are not certi�ed by the Science
Based Targets (SBTi) initiative, which has established speci�c targets to ensure that companies' goals align with climate science. In the face of the Paris Agreement,
which sets a limit on global temperature rise to "well below 2°C" by 2100 and encourages continued efforts towards 1.5°C, UBS Group presents a 2°C climate
analysis scenario, which is encouraging. The company supports the goals of the Paris Agreement. It aims to align its operations using a �ve-step carbon neutrality
plan to measure carbon emissions, de�ne a roadmap and set targets, reduce climate impact, �nance climate action, support customer transition, and communicate
and engage. In 2021, UBS Group responded to the CDP's request for information for its climate change program, an initiative supported by many investors. The
company received an A rating after analysis of the information, which demonstrates its environmental transparency. In general, the company's disclosure is strong
and comparable to that of its peers. In order to try to curb the most negative impacts of climate change, the company's plan is essential. The proposal is therefore
encouraging, given the many efforts of the company. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

To approve a dividend of USD 0.50 per common share.  

Proposer : Board

A vote in favour of the proposal was recorded.
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Vote recorded 
 

ITEM 05 BOARD POLICY

To grant a discharge of liability to the directors and the Executive Committee for the previous �scal year.  

Proposer : Board

It goes against the principle of accountability to approve the actions of the Board and thereby exempt them from any liability. A vote against the proposal was
recorded.

Vote recorded 
 

ITEM 06.01 BOARD POLICY

Elect Jeremy Anderson  

Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. The key committees are all exclusively made up of
independent members. The chair of the board is not an independent director. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 06.02 BOARD POLICY

Elect Claudia Boeckstiegel  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 06.03 BOARD POLICY
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Elect William Dudley  

Proposer : Board

The chair of the board is not an independent director. This arrangement creates potential con�icts 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. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 06.04 BOARD POLICY

Elect Patrick Firmenich  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 06.05 BOARD POLICY

Elect Fred Hu  

Proposer : Board

The chair of the board is not an independent director. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 06.06 BOARD POLICY

Elect Mark Hughes  
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Proposer : Board

There is no reason to oppose this �rst-time nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 06.07 BOARD POLICY

Elect Nathalie Rachou  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 06.08 BOARD POLICY

Elect Julie Richardson  

Proposer : Board

The chair of the board is not an independent director. This arrangement creates potential con�icts 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. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 06.09 BOARD POLICY

Elect Dieter Wemmer  

Proposer : Board

The chair of the board is not an independent director. This arrangement creates potential con�icts 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
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nominating committee for this reason. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 06.10 BOARD POLICY

Elect Jeanette Wong  

Proposer : Board

She is an external member of the Board and sits on more than a total of �ve boards. The total number of boards on which the nominee serves is too high and could
compromise her ability to adequately serve shareholder interests. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 07.01 BOARD POLICY

Elect Lukas Gaehwiler  

Proposer : Board

Lukas Gaehwiler is not considered as an independent director by the company. There is no reason to oppose this nominee's election. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 07.02 BOARD POLICY

Elect Colm Kelleher  

Proposer : Board

Colm Kelleher is not considered as an independent director by the company. However, he is in an election as 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 management’s performance without a con�ict of interest.A vote against the
candidate was recorded.
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Vote recorded 
 

ITEM 08.01 BOARD POLICY

To approve the election of a Compensation Committee member: Julie Richardson  

Proposer : Board

The election of Committee members is the responsibility of the Board. This nominee is deemed independent according to the policy. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 08.02 BOARD POLICY

To approve the election of a Compensation Committee member: Dieter Wemmer  

Proposer : Board

The election of Committee members is the responsibility of the Board. This nominee is deemed independent according to the policy. A vote in favour of the
candidate was recorded.

Vote recorded 
 

ITEM 08.03 BOARD POLICY

To approve the election of a Compensation Committee member: Jeanette Wong  

Proposer : Board

The election of Committee members is the responsibility of the Board. She is an external member of the Board and sits on more than a total of �ve boards. The total
number of boards on which the nominee serves is too high and could compromise her ability to adequately serve shareholder interests. A vote against the candidate
was recorded.

Vote recorded 
 

ITEM 09.01 BOARD POLICY
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To limit the directors' compensation.  

Proposer : Board

The directors' compensation meets the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 09.02 BOARD POLICY

To approve the policy on executive compensation.  

Proposer : Board

In the event of a change of control, the executive's employment contract includes severance pay that is not linked to the loss of his or her position. A vote against the
proposal was recorded.

Vote recorded 
 

ITEM 09.03 BOARD POLICY

To approve the policy on �xed executive compensation for 2023.  

Proposer : Board

A complete analysis of the compensation policy shows that it meets all of the policy criteria. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 10.01 BOARD POLICY

To approve the election of ADB Altorfer Duss Beilstein AG as independant proxy.   

Proposer : Board
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Due to a change in Swiss law that took effect 1 January 2014, it is required that shareholders of a Swiss company elect an independent representative. The aim of
this proposal that therefore is to approve the nomination of ADB Altorfer Duss Beilstien AG to that position. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 10.02 BOARD POLICY

To approve the appointment of the auditing �rm Ernst & Young.  

Proposer : Board

The auditing and consultation fees paid to the auditing �rm are not disclosed, which makes it impossible to verify the �rm's independence. A vote against the
proposal was recorded.

Vote recorded 
 

ITEM 11 BOARD POLICY

Proposal to approve a share buyback followed by the cancellation of the shares.  

Proposer : Board

It is the Board of Directors’ responsibility to make recommendations on the buyback of some of its shares or share categories based on an analysis of the company’s
needs and strategic opportunities. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 12 BOARD POLICY

To authorize share buyback.  

Proposer : Board

It is the Board of Directors’ responsibility to make recommendations on the buyback of some of its shares or share categories based on an analysis of the company’s
needs and strategic opportunities. Shares that have been repurchased and not cancelled will not represent more than 10% of outstanding shares. A vote in favour of
the proposal was recorded.
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.

Vote recorded 
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ITEM PROPOSAL BOARD POLICY

01.01 Elect Peter J. Coleman  

01.02 Elect Patrick de La Chevardière  

01.03 Elect Miguel M.  Galuccio  

01.04 Elect Olivier Le Peuch  

01.05 Elect Samuel Georg Friedrich Leupold  

01.06 Elect Tatiana A. Mitrova  

01.07 Elect Maria Moræus Hanssen  

01.08 Elect Vanitha Narayanan  

01.09 Elect Mark G. Papa  

01.10 Elect Jeffrey W. Sheets  

01.11 Elect Ulrich Spiesshofer  

02 Advisory Vote on Executive Compensation  

03 Accounts and Reports; Approval of Dividend  

04 Rati�cation of Auditor  

PROXY ANALYSIS

ITEM 01.01 BOARD POLICY

Elect Peter J. Coleman  



Proposer : Board

The nominees' independence was veri�ed and it was found that the two-thirds of them are independent. We note that the Audit Committee is not exclusively made
up of independent members. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.02 BOARD POLICY

Elect Patrick de La Chevardière  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.03 BOARD POLICY

Elect Miguel M.  Galuccio  

Proposer : Board

This nominee is not deemed independent according to the company. He has other signi�cant types of economic relationships with one of the company's clients,
suppliers or consultants. There is no reason to oppose this nominee's election. A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.04 BOARD POLICY

Elect Olivier Le Peuch  

Proposer : Board

This nominee is not deemed independent according to the company. He is currently the chief executive of�cer of the �rm. There is no reason to oppose this
nominee's election. A vote in favour of the candidate was recorded.
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Vote recorded 
 

ITEM 01.05 BOARD POLICY

Elect Samuel Georg Friedrich Leupold  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.06 BOARD POLICY

Elect Tatiana A. Mitrova  

Proposer : Board

This nominee, who is considered non-independent by the policy, sits on this committee. She is a member of an organization that received a signi�cant grant or
�nancial contribution from the company. A vote against the candidate was recorded.

Vote recorded 
 

ITEM 01.07 BOARD POLICY

Elect Maria Moræus Hanssen  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.08 BOARD POLICY

Elect Vanitha Narayanan  
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Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.09 BOARD POLICY

Elect Mark G. Papa  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.10 BOARD POLICY

Elect Jeffrey W. Sheets  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
 

ITEM 01.11 BOARD POLICY

Elect Ulrich Spiesshofer  

Proposer : Board

A vote in favour of the candidate was recorded.

Vote recorded 
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Warning: Vote recommandations contained in this document are solely produced in conformity with your custom proxy voting policy and
do not represent Groupe investissement responsable inc. views, thoughts or opinions. The recommandations are based on publicly

ITEM 02 BOARD POLICY

Advisory Vote on Executive Compensation  

Proposer : Board

The CEO was paid more than 200 times the average pay of Americans. 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. A vote against the proposal was recorded.

Vote recorded 
 

ITEM 03 BOARD POLICY

Accounts and Reports; Approval of Dividend  

Proposer : Board

It is the responsibility of the Board to make recommendations on the distribution of pro�ts. Further, the distribution of a common dividend is in the interest of
shareholders. A vote in favour of the proposal was recorded.

Vote recorded 
 

ITEM 04 BOARD POLICY

Rati�cation of Auditor  

Proposer : Board

More than 75% of the fees paid to the �rm were for �nancial auditing services. The independence of the auditing �rm was veri�ed and con�rmed. A vote in favour of
the proposal was recorded.

Vote recorded 
 

mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request
mailto:info@gir-canada.com?subject=Change%20Request


available information, as well as information acquired from our data provider Glass, Lewis & Co. This report may not be copied or
reproduced, in whole or in part, in any way whatsoever, without the prior approval of the Groupe investissement responsable, Inc.
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