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Developed Markets Team Melissa Earlam Analyst 28 BA (Hons) English Literature  

European Long Only Team Shashwat Verma 
Deputy Portfolio 

Manager 
14 Bachelor of Technology 

Princay Team Samuel Joab Portfolio Manager 34 
MSc Accounting &Finance 

Diploma in Economics & Finance 

China Team Xing Zhao Analyst 18 

BSc Mathematics 

MA Statistics 

CFA Charter Holder 
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 Data as at 31/12/2024 

Source: Lansdowne analysis 
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* The 1 unvoted meeting (35 proposals) was voted but rejected due to operational issues regarding power of attorney which prevented votes being placed; such 

issues have since been resolved. Note: Voting statistics from 2024. Source: ISS 

Management 

Resolutions 

Audit Related 138    1  139   

Capitalization 283 18   1  302 18  

Company Articles 24      24  1 

Compensation 250 11  1 4  266 11 15 

Director Election 751 22 4  8 4 789 30 34 

Director Related 157 1   15  173 1 2 

E&S Blended 5      5   

Environmental 2      2  1 

Miscellaneous 17      17   

No Research 15      15   

Non-Routine Business 14      14   

Routine Business 200 4   6  210 3 2 

Social 24      24   

Strategic Transactions 7      7   

Takeover Related 37      37   

Subtotal 1,924 56 4 1 35 4 2,024 63 55 

Shareholder 

Resolutions 

Audit Related 2 1     3   

Compensation  1     1   

Corporate Governance 2      2 2  

Director Election 6 2     8  1 

Director Related 1      1   

E&S Blended 1 6     7 1 2 

Environmental 1 3     4 1 2 

Miscellaneous  4     4   

Social 9 6     15 9 5 

Subtotal 22 23         45 13 10 

Grand Total 1,946 79 4 1 35 4 2,069 76 65 
        3.7% 3.1% 

120

2,069

119

2,034

Meetings Proposals

Votable Voted

United Kingdom, 32.8%

USA, 10.1%

Ireland, 9.2%France, 7.6%

Cayman Islands, 5.9%

Bermuda, 3.4%

Netherlands, 3.4%

Switzerland, 3.4%

Finland, 2.5%
Germany , 2.5%

Europe Other, 11.8%

RoW Other, 7.6%



 

Management 

Proposal: 

Advisory Vote to 

Ratify Named 

Executive Officers' 

Compensation 

Against Against Management: 

Yes 

 

Against ISS Sustain: No 

While acknowledging certain positive changes to the 

LTI program, including the increase in performance 

equity for the CEO, a quantitative pay-for-performance 

misalignment is identified and underscored by several 

concerns regarding incentive programs. 

Pass 72.5% 

 

Shareholder 

Proposal: Adopt 

Simple Majority 

Vote 

For Against Management: 

Yes 

 

Against ISS Sustain: No 

A vote for this proposal is warranted given that 

elimination of the supermajority vote requirement 

enhances shareholder rights. 

Pass 89.6% 

 

Management 

Proposal: Reelect 

Director 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

 

We do not believe that a vote against the incumbent 

chair of the committee responsible for climate risk 

oversight is warranted. The company has one of the 

most forward thinking and comprehensive net zero 

strategies in the industry - given current available 

technologies, it is not possible to provide more detail 

on the 2050 target at this point in time. It’s important 

to take a practical and common sense approach and 

continue to monitor the company’s progress which we 

will continue to do and apply pressure as necessary. 

Pass 88.0% 

 

Shareholder 

Proposal: Adopt a 

Comprehensive 

Human Rights 

Policy 

For Against Management: 

Yes 

 

Against ISS Sustain: No 

A vote for this proposal is warranted, as establishing a 

human rights policy would help investors better assess 

the effectiveness of the company's efforts and how it 

is managing and mitigating reputational, financial, 

legal, and regulatory risks related to human rights. 

Fail 10.0% 

 

Management 

Proposal: Re-elect 

Director 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

We voted with management and against ISS, since 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 99.7% 

 

Shareholder 

Proposal: Report 

on Median and 

Adjusted 

Gender/Racial 

Pay Gaps 

For Against Management: 

Yes 

 

Against ISS Sustain: No 

A vote for this proposal is warranted. Publishing the 

requested pay gap statistics could increase 

accountability for diversity efforts and would provide 

shareholders with useful information about how 

effectively management is assessing and mitigating 

risks that may arise from inequitable worker 

treatment. 

Fail 29.4% 

 

Shareholder 

Proposal: Report 

on Efforts to 

Reduce Plastic 

Use 

For Against Management: 

Yes 

 

Against ISS Sustain: No 

A vote for this proposal is warranted, as shareholders 

would benefit from additional information on how the 

company is managing risks related to the creation of 

plastic waste. 

Fail 28.6% 

 

Shareholder 

Proposal: Adopt 

Policy to Not 

Interfere with 

Freedom of 

Association Rights 

Against Against Management: 

No 

 

Against ISS Sustain: Yes 

Management has led the industry with its labour 

relations policies over the past decade – this has 

resulted in a sustained period of outperformance 

where it has led the industry both operationally and 

financially. This has driven superior returns/benefits 

for all stakeholders. We therefore continue to support 

management's judgement on this matter. We will 

continue to review this matter on an annual basis. 

Fail 25.2% 

 

Management 

Proposal: Re-elect 

Director 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

This is (another) example of a mid-cap board that does 

not meet ISS Sustain diversity requirements, and 

another example where a gender imbalance leads 

them to the conclusion to not appoint one of the few 

female directors (which we oppose given would only 

make the problem worse). Given Fuller’s unique share-

Pass 98.9% 



class structure, with two legacy families in different 

share classes that allot specific Board representation 

with their rights, we think applying generic Board 

templates is inappropriate. Ultimately the Board will 

be skewed by whomever the Fullers and Turner 

families choose to represent their interest and firing 

independent directors as a consequence likely not 

useful. 

 

Management 

Proposals: 

Approve 

Remuneration 

Policy 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

Call with Fullers Company Secretary Rachel Spencer 

ahead of Fullers AGM vote. Here Sustain has issues 

with the fact that Simon (CEO) and Fred (Retail 

Director) have a pension entitlement set at 17.5% of 

salary whereas the rest of the workforce is set at 7%. 

These are clearly legacy contracts. New Executive 

appointments since we have been shareholders, Neil 

(CFO) and Dawn (Talent Director), are either in line 

with the general workforce at 7% or below (5% for 

Neil). We made the point that we would expect 

alignment to come into any contract renegotiation – 

the most likely point for this would be a promotion for 

Fred. The Board have taken our perspective to hand 

and noted it down. Outside of this, we accept its hard 

for the Remco to reset lower existing contractual 

obligations. 

Pass 94.6% 

 

Management 

proposal: Elect 

Director 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

In our opinion Daniel provides incredible leadership as 

the founder of the company. We view him as a 

significant value driver, who has successfully steered 

the company through challenging times. We recognise 

the governance concerns around the fact that the 

company is controlled by the founder and CEO, and 

ensuring therefore that his strategy is consistent with 

what we believe optimal for the business has been 

crucial in our engagement with the company given less 

ability for minority shareholders to exercise voting 

control.  

Pass 94.4% 

 

Shareholder 

proposal: 

Commission an 

Independent 

Third Party Audit 

of Environmental 

Water Impacts 

Against Against Management: 

No 

 

Against ISS Sustain: No 

We have engaged with the company directly on the 

issues relating to non-election of the Chair and Water / 

Environmental policy and feel the company have 

managed to remedy legacy environmental 

controversies with current management approaches. 

Fail 25.0% 

 

Management 

proposal: Reelect 

Director 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

We voted with management and against ISS Sustain. 

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 94.4% 

Management 

proposal: Reelect 

Director 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

ISS has a recommended 30% gender diversity ratio, 

while ISS Sustainability has introduced a stricter 

threshold of 40%. Given that Boliden’s current board 

gender diversity of 38% is well above 30% and not 

significantly below ISS Sustainability’s stricter and 

newer threshold, we do not think this warrants voting 

against the reelection of the Chairman on diversity 

grounds. We recommend voting For, in line with ISS. 

We will engage with the company at our next meeting 

to flag these concerns and encourage them to 

increase their board’s diversity. 

Pass  



   

Management 

proposal: Re-elect 

Director 

For Against Management: 

Yes 

 

Against ISS Sustain: No 

A vote ABSTAIN against incumbent Nominating 

Committee Chair is warranted for lack of diversity on 

the board. 

Pass 97.5% 

   

Management 

proposal: 

Approve 

Compensation 

Report of 

Corporate 

Officers 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

We voted with management, 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. We 

are meeting with the Group management in Milan in 

May and believe will be better placed to engage with 

them on this topic 1:1. 

Pass 82.6% 

 

Shareholder 

proposal: Advise 

Shell to Align its 

Medium-Term 

Emissions 

Reduction Targets 

Covering the 

Greenhouse Gas 

Emissions of the 

Use of its Energy 

Products with the 

Goal of the Paris 

Climate 

Agreement 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

We believe this goes against shareholder interests and 

puts too many constraints on the management with 

regards to following their climate transition strategy 

and also ensuring stable, low-cost energy supply to the 

world given still growing demand for oil. 

Fail 18.6% 

 

Management 

proposal: Amend 

Company Bylaws 

Re: Article 18.4 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

We are voting with management and against ISS 

Sustainability Policy because we think that the 

statutory provisions, as outlined by Leonardo in their 

rebuttal, are sufficient to safeguard shareholders. 

Furthermore, we believe that it does not make for 

strong governance to require that a leaving board 

member be replaced by somebody from the same list 

of candidates to which the outgoing director belonged; 

circumstances may have changed since the initial list 

of candidates were drawn such that they are no longer 

appropriate, and so we believe this increases flexibility 

to select the right individual for the role. Additionally, 

the other candidates that were not initially selected 

may not have been selected for valid reasons in the 

first place. 

Pass 75.4% 

 

Management 

proposal: 

Approve 

Remuneration 

Policy 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

Whilst noting some concerns raised by ISS, our long-

standing and close relationship with company 

management gives us confidence that the proposed 

changes are in accordance with the significant long-

term value creation the business has delivered for 

shareholders. Given 90%+ of the company’s profits 

arise from the US, we think it is fair for management to 

benchmark compensation against the US peer 

universe, and fear that holding the company back on 

this point would only accelerate calls for re-listing the 

business into the US, which would be a far greater loss 

to the UK equity markets. 

Pass 63.2% 

 

Management 

proposal: Elect 

Director 

For Against Management: 

No 

 

Against ISS Sustain: Yes 

The board is 56% independent which is line with market 

practice and gives some comfort to the risk 

management. We will bring up the point that Gary 

Saage is expected to be the new chair of the audit when 

we have the opportunity to do so. However, we note 

that Gary has stepped down as CFO in 2017. 

Pass 86.5% 



Management 

proposal: 

Approve Variable 

Remuneration of 

Executive 

Committee in the 

Amount of CHF 

17.4 Million 

 Against Management: 

No 

 

Against ISS Sustain: Yes 

We recognize the concern over disclosure of 

performance items. However, we note that the amount 

of variable compensation requested is only slightly 

higher than last year's proposal, despite an expansion 

of the executive committee during the year. 

Additionally, the company has shown improvement in 

disclosure in this year's compensation report (as noted 

also by ISS), including both granted and realized pay for 

the past year and improved transparency regarding the 

cash LTI plan. 

Pass 76.3% 




