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* The six un-voted meetings (77 proposals) were subject to share blocking and, as per the Firm policy, the Portfolio Manager selected to not participate in the 

meetings and to instead retain the availability of the stock to trade. We abstained or withheld votes on 16 proposals in line with ISS Sustainability 

recommendation. Note: Voting statistics from 2022. Source: ISS 

Management 

Resolutions 

Audit Related 154 2    5 161 2  
Capitalization 278 17 1   6 302 18 5 

Company Articles 26      26  3 

Compensation 258 8  1  7 274 8 24 

Director Election 759 25   14 34 832 39 48 

Director Related 102 7    12 121 3  
Environmental 2 4     6 4 1 

Miscellaneous 9      9  1 

No Research 8  1    9   

Non-Routine Business 16      16   

Routine Business 205 5    9 219 5 1 

Social 21      21   

Strategic Transactions 9      9  1 

Takeover Related 38      38  1 

Subtotal 1,885 68 2 1 14 73 2,043 79 85 

Shareholder 

Resolutions 

Audit Related 2 2     4   
Company Articles      1 1   
Compensation  2     2   
Corporate Governance 4      4 4  
Director Election 2 1    2 5   
Director Related 3 1    1 5   

137

2,073

131

1,979

Meetings Proposals

Votable Voted

United 

Kingdom, 

34.4%

Ireland, 10.4%

USA, 8.8%
France, 7.2%

Cayman …

China, 6.4%

Germany, 2.4%

Italy, 3.2%

Switzerland, 0.8%

Europe Other, 

23.4%

RoW Other, 4.0%



E&S Blended  1     1  1 

Environmental 2 1     3 2 1 

Miscellaneous  4     4   

Social 1      1 1  

Subtotal 14 12       4 30 7 2 
 Grand Total 1,899 80 2 1 14 77 2,073 86 87 
 

        4.1% 4.2% 

 



– 

o 

– 

o 

– 

o 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

https://bppgrp.info/wp-content/uploads/2017/04/Best-Practices-Principles-ISS-Compliance-Statement-April-2017-Update.pdf


 

Management 

Proposal: Re-elect 

Pat McCann as 

Director 
 

For Against Management: No 

 

Against ISS Sustain: Yes 

We have spoken to Glenveagh IR about this and 

feel comfortable that on the point of the re-

election of Pat McCann as Director, we vote with 

the Board Recommendation here. As background, 

GLV currently has 25% female Board 

representation, and this will move up to 29% post 

Richard Cherry (NED) stepping down at the end of 

the AGM (Sustainability has a policy of 33%). The 

Board is very conscious of meeting board diversity 

criteria and we believe that they are moving in the 

right direction here to reach 33% in the next 12 

months. 
 

Pass >3% 

 

Management 

Proposal:  

Approve 

Compensation of 

Cedric de 

Bailliencourt, 

Management 

Board Member 

Against Against Management: Yes 

 

Against ISS Sustain: No 

We had a meeting with Head of Treasury and 

Counsel to discuss this vote. We believe there is a 

potential conflict with a director being involved 

with Bollore Group. 

Pass <3% 

 

Management 

Proposal: Re-

elect Michael 

Turner as 

Director 

For Against Management: No 

 

Against ISS Sustain: Yes 

 

We spoke with Rachel Spencer, Company 

Secretary, to discuss the upcoming AGM vote and 

Board Composition at Fullers. 

 

Contentious issues per ISS Sustainability: 

- Board Composition - ISS Sustainability voting 

down Michael Turner due to a lack of Board 

Diversity. 

We would note that this company is c.70% 

controlled by the Turner and Fuller families on a 

voting basis due to the several classes of share and 

their differential voting right. These families are 

entitled to Board seats as they control the business 

. 

Of the non-family, non-executive Board members, 

there are two females and one male – the Board 

clearly have no issue with diversity in principle.  

We arranged a meeting with the company SID to 

discuss Board composition and goals going 

forward. 

 

Pass >3% 

 

Management 

Proposal: 

Approve Climate 

Action Plan 

Against Against Management: Yes 

 

Against ISS Sustain: Yes 

We voted against this item given the apparent gaps 

in the company's climate reporting and lack of 

science-based target setting. While Rio Tinto has 

provided admirable disclosure on its scope 1 and 2 

targets, there is an absence of quantifiable Scope 3 

targets at this time. 

 

 

Pass <3% 

 
Management 

Proposal: 

Against Against Management: Yes 

 

The company does not provide a detailed plan 

further after 2030 up to 2050, absence of a full net 

Pass <3% 



Approve Climate 

Strategy. 

Against ISS Sustain: No zero by 2050, and does not commit to a regular 

say-on-climate shareholders' vote. Furthermore, 

the company's disclosed targets are not SBTi 

approved at this time. 

 

 

Management 

Proposal – 

Approve the Shell 

Energy Transition 

Progress Update 

 Against Management: Yes 

 

Against ISS Sustain: Yes 

We voted against this resolution. The Company's 

Scope 3 targets relate to intensity reduction, rather 

than absolute emission reduction. Additionally, 

there is a lack of detail on the Company's Scope 3 

emissions and on how it intends to meet its 

associated targets. More granular and explicit 

disclosure should be provided to enable 

stakeholders to make the connection between the 

Company's goals and the relevant IEA net zero 

pathways. Furthermore, the plans are partly reliant 

on technologies, such as CCS, and on offsets 

(nature-based offsets). 

 

Pass <3% 

 

Management 

Proposal: Re-elect 

Giles Davies as 

Director 

 Against Management: No 

 

Against ISS Sustain: Yes 

We voted with the Board Recommendation for the 

re-election of Giles Davies as Director. As at 

immediately after the 2022 AGM (12th May) the 

Board will be comprised 33% Female subsequent 

to David O’Beirne stepping down from the Board. 

Sustainability policy for the board is that it should 

be comprised at least 33% under-represented 

gender identities and Cairn will therefore meet this 

threshold after the AGM. While Cairn does not 

currently have a “racially or ethnically diverse 

director”, the company has signed up to multiple 

diversity and inclusion initiatives. We spoke to IR to 

get their latest thinking on Board diversity to 

inform reaching this conclusion. 

 

Pass >3% 

 

Shareholder 

Proposal: Provide 

Right to Call a 

Special Meeting 

at a 15 Percent 

Ownership 

Threshold 

 Against Management: Yes 

 

Against ISS Sustain: No 

We voted for this shareholder proposal because it 

includes a 15% ownership threshold which 

shareholders may view as a more reasonable 

threshold than the 25% threshold proposed by 

management. This proposal would also represent 

an enhancement to shareholder rights, as 

shareholders do not currently have the right to call 

special meetings. 

 

Fail <3% 

 

Management 

Proposal: 

Approve Net Zero 

- From Ambition 

to Action Report 

 Against Management: Yes 

 

Against ISS Sustain: Yes 

We voted against this resolution because; The 

Scope 3 emissions are not disclosed in their 

entirety, which limits full analysis of the targets; the 

Company used intensity targets for its marketed 

energy products, rather than absolute downstream 

Scope 3 targets; and the company has not fully 

committed to a regular say-on-climate 

shareholders' vote. 

 

Pass <3% 

 

Shareholder 

Proposal: Report 

on Lobbying 

Payments and 

Policy 

 Against Management: Yes 

 

Against ISS Sustain: No 

We voted for this proposal as additional disclosure 

of the company's state level lobbying, indirect 

lobbying-related expenditures and board oversight 

mechanisms would help shareholders better 

assess the risks and benefits associated with the 

company's participation in the public policy 

process. 

Fail <3% 



 

Management 

Proposal: Elect 

Director Ron 

Burkle 

 Against Management: Yes 

 

Against ISS Sustain: No 

We withheld our vote for incumbent director 

Ronald (Ron) Burkle for concerns regarding risk 

oversight in light of the pledging of a significant 

amount of the company's common stock. 

Additionally the board failed to remove, or subject 

to a reasonable sunset requirement, dual-class 

capital structure, the classified board, and the pop-

up supermajority vote requirement to enact 

certain changes to the governing documents, each 

of which adversely impacts shareholder rights. 

Ronald (Ron) Burkle is also a non-independent 

member of a key board committee.  

 

Pass >3% 

 

Management 

proposal: 

Approve 

Remuneration 

Policy 

 Against Management: No 

 

Against ISS Sustain: Yes 

We discussed the rationale for the LTIP at length 

with the CFO and also the Head of Corporate 

Awards. Key employees had been impacted heavily 

in compensation terms due to COVID spanning two 

years and retention of key staff, who have 

executed very effectively, is in our view, in the 

interests of long term shareholder value. 

 

Pass <3% 

 

Management 

proposal: Full 

AGM Agenda 

 Against Management: No 

 

Against ISS Sustain: No 

Sika wrote to us as a long term shareholder ahead 

of the AGM. We voted with the company and ISS 

on all items but used the opportunity to advocate 

for more detailed scope 3 disclosures and 

potentially scope 4 in time as well. 

 

Pass <3% 

 

Management 

proposal: 

Approve 

Remuneration 

Report 

 Against Management: Yes 

 

Against ISS Sustain: No 

Ahead of meeting we had a discussion with the 

Deputy Chairperson and Head of RemCo with 

respect to appropriate structures for short and 

long-term bonus components. We promoted 

potential benefits of including target for return on 

capital. Broadly, we don’t think pay awards are 

inappropriate when benchmarked versus other 

Swedish companies or other European telcos. If 

anything, compensation is on the lower side with 

higher stretch targets and management are 

creating long-term value for shareholders in our 

opinion. 

A vote against this item was warranted because 

the company had in 2022, again introduced a one-

off award on top of the short-term annual bonus 

which also constitutes as a deviation from its 

remuneration policy. 

 

Pass <3% 

 

Management 

proposal: 

Approve the Shell 

Energy Transition 

Progress Update 

 Against Management: No 

 

Against ISS Sustain: Yes 

We voted for this proposal Shell's Energy 

Transition Plan, and the report on progress against 

it, already provided the information sought by the 

requisitionists. The Company's progress will 

continue to be kept under review. 

 

Pass <3% 

 

Shareholder 

proposal: Request 

Shell to Set and 

Publish Targets 

for Greenhouse 

Gas (GHG) 

Emissions 

 Against Management: No 

 

Against ISS Sustain: Yes 

We voted against this proposal as Shell's Energy 

Transition Plan, and the report on progress against 

it, already provided the information sought by the 

requisitionists. The Company's progress will 

continue to be kept under review. 

Fail <3% 



 

 

Management 

proposals: 1. Re-

elect Christine 

Van Rijsseghem 

as Director; 2. Re-

elect Marc 

Wittemans as 

Director 

 Against Management: Yes 

 

Against ISS Sustain: No 

A vote against the election of Christine Van 

Rijsseghem and Marc Wittemans was warranted 

because the nominee is non-independent whereas 

the board lack sufficient independence among its 

members. Furthermore, Marc Wittemans is 

chairman of the audit committee as a non-

independent director. 

 

Pass <3% 

 

Management 

proposal: Re-elect 

Jo Harlow as 

Director 

 Against Management: Yes 

 

Against ISS Sustain: No 

A vote against the re-election of Jo Harlow in her 

capacity as Chair of the Remuneration Committee, 

was considered warranted because the Company's 

response to significant dissent to the 

Remuneration Policy at the 2021 AGM is 

considered insufficient. No material changes were 

made to the proposals. 

 

Pass <3% 

 

Shareholder 

proposal: Adopt 

Simple Majority 

Vote 

 Against Management: Yes 

 

Against ISS Sustain: No 

A vote for this proposal was warranted given that 

elimination of the supermajority vote requirement, 

where legally permissible, would enhance 

shareholder rights. 

 

Pass <3% 

 

Management 

proposal: 

Approve 

remuneration 

report 

 

 Against Management: No 

 

Against ISS Sustain: Yes 

We viewed the increase in management 

compensation as well-deserved in light of 1) Very 

strong operational delivery and business 

performance during a challenging environment 

over the last two years. 2) Management’s 

foresighted and balanced capital allocation during 

the Covid-19 pandemic, which has allowed the 

Group to gain c200bps of market share in its key 

US end-market, further cementing the fly-wheel 

effect that the business benefits from structurally 

(scale -> purchasing and operating efficiencies -> 

better customer service / pricing -> market share 

gains -> scale 3) Continued progress on 

management’s diversification and clustering 

strategy (in-line with announced targets), which 

has helped make the business more resilient to 

economic downturns 4) Need to be at-least 

partially benchmark executive compensation vs US 

peers given the US continues to account for >90% 

of the Group’s profits. We also agree with the one-

off increase in CFO compensation for similar 

reasons, and also acknowledging the increasing 

complexity of his role (three separate country 

operations, much bigger Finance team). 

 

Pass <3% 

 

Management 

proposal: Re-elect 

Stan McCarthy as 

Director; Re-elect 

Michael Cawley 

as Director; Re-

elect Howard 

Millar as Director 

 Against Management: No 

 

Against ISS Sustain: Yes 

This is because we believe the directors in question 

are significant value drivers for the company and 

therefore voting for their re-election is in line with 

the fiduciary responsibility of Lansdowne Partners. 

Pass <3% 


