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Developed Markets Team Melissa Earlam Analyst 27 BA (Hons) English Literature  

European Long Only Team Shashwat Verma Analyst 13 Bachelor of Technology 

Princay Team Samuel Joab Portfolio Manager 33 
MSc Accounting &Finance 
Diploma in Economics & Finance 

China Team Xing Zhao Analyst 17 
BSc Mathematics 
MA Statistics 
CFA Charter Holder 
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 Data as at 31/12/2023 
Source: Lansdowne analysis 
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 Data as of January 2023 

Source: Lansdowne and Bernstein estimates 
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* The 1 unvoted meeting (40 proposals) was subject to shareblocking and, as per the Firm policy, the Portfolio Manager elected to not participate in the meeting 
and to instead retain the availability of the stock to trade. Note: Voting statistics from 2023. Source: ISS 

Management 
Resolutions 

Audit Related 117 1  1   119 1 1 
Capitalization 249 14     263 14  
Company Articles 31 4  5   40 4  
Compensation 195 10  3 6  214 10 9 
Director Election 605 10 3 19  8 645 20 43 
Director Related 106 5  7   118 1 2 
Environmental 2 1     3   
Miscellaneous 2      2 1  
Non-Routine Business 14 2     16  1 
Routine Business 186 10  5   201 2  
Social 19      19 7 1 
Strategic Transactions 8      8   
Takeover Related 30      30   
E&S Blended 1      1   
No Research 7      7   
Subtotal  1,572 57 3 40 6 8 1,686 60 57 

Shareholder 
Resolutions 

Compensation 1 1    2 1  
Environmental 1 2    3 1 2 
Miscellaneous  4    4   
Social 2     2 2  
Subtotal  4 7    11 4 2 

  1,576 64 3 40 6 8 1,697 64 59 
         3.8% 3.5%  

114

1,697

113

1,657

Meetings Proposals

Votable Voted
United 

Kingdom, 
29.7%

Ireland, 10.8%

China, 9.9%USA, 8.1%

France, 6.3%

Italy, 5.4%

Cayman Islands, 
4.5%

Sweden, 3.6%

Jersey, 2.7%

Europe Other, 
13.5%

RoW Other, 5.4%



 

Management 
Proposal: Re-elect 
Director 

For Against Management: 
No 
 
Against ISS Sustain: Yes 

Board nominations: Director in question is not 
independent and we understand ISS’ concerns with 
him sitting on the RemCo board. We voiced this with 
the company. Ultimately, we do view this as a 
controlled business by its majority shareholder and 
therefore think he director is likely very aligned with 
our equity ownership. We do not feel as though 
management targets are by any means “soft” which is 
where a conflict could arise, and think the controlling 
shareholder is aligned with us in setting testing 
targets. 

Pass 82.5% 

 

Management 
Proposal: Re-elect 
Director 

For Against Management: 
No 
 
Against ISS Sustain: Yes 

Board nominations: ISS are suggesting we vote down 
the Chairman, on the basis of his prolonged tenure. 
He continues to add enormous value to the business, 
and we feel the need to vote him down feels arbitrary. 

Pass 83.9% 

 

Management 
Proposal: 
Approve 
Remuneration 
Report 

For Against Management: 
No 
 
Against ISS Sustain: Yes 
 

Remuneration targets were reset during the year last 
year across the company. This was a function of the 
impact of the late 2021 Covid wave that heavily 
disrupted the peak holiday trading season, and 
rendered annual budgets non-applicable. The 
Company subsequently created targets for the April – 
September 2022 period (once COVID had subsided), 
which we viewed as reasonable. We see no issue with 
new incentive plans being necessary – and in a tight 
labour market think that retaining some bonus 
structure for all front line staff has been helpful for the 
first time in 3 years. We do feel that the past few years 
have been extremely challenging for pub operators, 
who have worked harder than ever for little reward. 
The executive team at MABs has hardly over-earned, 
and if anything benchmark as being low-cost relative 
to peers. 

Pass 78.5% 

 

Management 
Proposal: Re-
election of 
Director 

For Against Management: 
No 
 
Against ISS Sustain: Yes 

We have spoken to Investor Relations to discuss the 
issues flagged by Sustainability regarding his re-
election “Votes against incumbent nomination 
committee chair are warranted for lack of diversity on 
the board.” Following the stepping down of David 
O’Breine in 2022, the Board is now comprised 33% 
women, meeting the recommendation of the 
Hampton-Alexander Review and in line with the 
current expectations of the Balance for Better 
business targets in Ireland. We recognise that Cairn 
has not yet met the Parker Review recommendation 
relating to ethnic diversity at board level, however the 
Company notes that "In response to the embedding of 
the Parker Review in market practice, the Board is 
reviewing succession planning and recruitment 
policies to ensure an appropriate focus on ethnicity"". 
Although not yet applicable, the current Board 
composition also does not meet the new Listing Rules 
requirements on board diversity. We believe that 
progress has been made on gender diversity at the 
Board level and the company is moving in the right 
direction regarding ethnic diversity.  

Pass 99.8% 

 

Shareholder 
Proposal – Align 
Targets for 
Indirect Scope 3 
Emissions with 

Against Against Management: 
No 
 
Against ISS Sustain: Yes 

The merits of the proposal are fully acknowledged. 
However, it is considered that the proposal would 
represent a change in strategy from the one 
developed by the Board, which implies a potential 
constraint on the Board to develop and implement 

Pass 69.6% 



the Paris Climate 
Agreement 
(Advisory) 

strategy. This is outlined in the company’s 
Sustainability & Climate 2023 Progress Report 
published March 2023. 

 

Shareholder 
Proposal: Submit 
Severance 
Agreement 
(Change-in-
Control) to 
Shareholder Vote 

Against Against Management: 
Yes 
 
Against ISS Sustain: No 

A vote for this item is warranted. While the company's 
current severance arrangements are within market 
practice, the implementation of a policy like the one 
described in the proposal would meaningfully mitigate 
the risk of cash severance payments that are excessive 
or not in line with market norms. Further, the proposal 
applies only to new or renewed severance 
arrangements. 

Pass 59.8% 

 

Management 
Proposals: Elect 
Director 

Against Against Management: 
Yes 
 
Against ISS Sustain: No 

A vote against the incumbent chair of the committee 
responsible for climate risk oversight is warranted 
because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and 
commitments. 

Pass 82.0% 

 

Management 
Proposal: Elect 
Director 

Withhold Against Management: 
Yes 
 
Against ISS Sustain: No 

Withhold votes are warranted for director in question 
for serving as a non-independent member of a key 
board committee; and given the board's failure to 
remove, or subject to a sunset requirement, the dual-
class capital structure, the classified board structure 
and the pop-up supermajority vote requirement to 
enact certain changes to the governing documents, 
each of which adversely impacts shareholder rights.  
 

Pass 99.8% 

 

Management 
Proposals: Re-
elect Directors 

For Against Management: 
No 
 
Against ISS Sustain: Yes 

ISS' recommendation to not re-elect nominating 
committee members were due to the Nominating 
Committee Chair not being up for re-election. 
However, we feel that firing the female directors for 
insufficient Board diversity is not likely the correct 
approach, given that the board of Fullers does not 
meet the reporting requirement of achieving 40% 
female representation on the board or at least one 
director coming from an ethnic minority background. 

Pass 99.5% 

 

Management 
Proposals: 
Approve Stretch 
CEO Long Term 
Incentive Plan 

For Against Management: 
No 
 
Against ISS Sustain: Yes 

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. 
 

Pass 68.0% 

 

Management 
proposal: 
Approve 
Remuneration 
Report 

For Against Management: 
No 
 
Against ISS Sustain: Yes 

We voted with the company and against ISS. 1. 
Company actions are already in place to remedy 
identified weakness. Discussion with the company is 
ongoing to ensure progress is maintained for Director 
re-election, and 2. For voting against the remuneration 
policy: this is because we believe that the company’s 
proposed remuneration policy is in line with the value 
brought to the company by the individual/s in 
question and therefore is in line with the fiduciary 
responsibility of Lansdowne Partners for the 
remuneration policy. Also worth pointing out we 
engaged 1:1 with the Remco chair last year to address 
concerns regarding the Remuneration policy, and 
came away reassured that it was aligned with long 
term shareholder interests. 

Pass 70.3% 

 

Management 
proposal: Reelect 
Director 

For Against Management: 
No 
 
Against ISS Sustain: No 

The candidate remains independent in our view. ISS' 
view is that the nominee is losing independence after 
12 years of Committee membership, we think this is 
overly formulaic and too binary. 

Pass 83.5% 



 

Management 
proposal: Reelect 
Director 

Against Against Management: 
Yes 
 
Against ISS Sustain: No 

A vote against incumbent nominating committee chair 
is warranted for lack of diversity on the board.  

Pass 95.5% 

 

Management 
proposal: Allow 
Shareholder 
Meetings to be 
Held by Electronic 
Means Only 

For Against Management: 
Yes 
 
Against ISS Sustain: No 

A vote against the proposed article amendments is 
warranted because the new articles provide the 
possibility for virtual-only shareholder meetings. While 
there are benefits from allowing participation at 
shareholder meetings via electronic means, virtual-
only meetings may hinder meaningful exchanges 
between management and shareholders and enable 
management to avoid uncomfortable questions.  

Fail N/A 

 

Management 
proposal: Reelect 
Director 

For Against Management: 
No 
 
Against ISS Sustain: Yes 

Rationale is that ISS' voting intention relates to gender 
diversity quota without a regard to other 
characteristics of the director such as experience and 
relevant skillset. We do not agree with the ISS opinion 
that gender diversity alone warrants a vote against the 
proposal on this occasion. 

Pass 91.0% 

Management 
proposals: 
Approve 
Compensation of 
Chairman and 
CEO  

Against Against Management: 
Yes 
 
Against ISS Sustain: No 

A vote against this remuneration report is warranted. 
The Chair / CEO is entitled to post mandate vesting f 
ongoing LTIP plans (2021 and 2022) without any 
prorata temporis. There is a compensation effect 
between performance conditions of the 2020 LTIP 
plan, which, even limited, has for effect to erase 
partially the impact of Covid19 for FY20.  

Pass 65.7% 

  

Management 
proposal: Re-elect 
Director 

For Against Management: 
No 
 
Against ISS Sustain: No 

A vote for is warranted as the company has set targets 
by 2030 and 2050 to achieve Net-Zero on a 1.5C 
trajectory validated by SBTi with intermediary 
checkpoints and as the disclosure framework and 
content are in line with market practices. However, 
qualified support only is warranted as the company 
has not set up any proper GHG reduction targets 
(scope 1,2 and 3) by 2025.  

Pass 98.2% 

  

Management 
proposal: Re-elect 
Director 

Against Against Management: 
Yes 
 
Against ISS Sustain: No 

Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the 
company, which reflects a failure by the board to 
proficiently guard against and manage material 
environmental, social and governance risks. * Votes 
AGAINST board chair are warranted given that the 
chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing 
to effectively supervise the management of risks to the 
company and its shareholders, and should therefore 
be held the most accountable for poor board oversight 
of ESG risk exposures at the firm. Votes FOR the 
remaining nominees are warranted.  

Pass 93.1% 

 

Shareholder 
proposal: Request 
Shell to Align its 
Existing 2030 
Reduction Target 
Covering the 
Greenhouse Gas 
(GHG) Emissions 
of the Use of its 
Energy Products 
(Scope 3) with the 
Goal of the Paris 
Climate 
Agreement  

For Against Management: 
Yes 
 
Against ISS Sustain: No 

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) 

Fail 20.2% 



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). 

 

Management 
proposal: Re-elect 
Director 

For Against Management: 
No 
 
Against ISS Sustain: Yes 

This is because we believe the director in question is a 
significant value driver for the company and therefore 
voting for their re-election is in line with the fiduciary 
responsibility of Lansdowne Partners. 

Pass 76.0% 




