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1 Vorwort

Neuer Umgang mit nachhaltigen Geldanlagen

Das Jahr 2024 hat nicht nur, aber auch in Sachen Nachhaltigkeit groBe Verdnderungen mit sich
gebracht. Der heiBeste Sommer seit Beginn der Wetteraufzeichnungen wurde flankiert von
Hochwasserkatastrophen von Spanien bis Slowenien. Und zum Jahresende gewann Donald Trump die
Wahl zum US-Prasidenten. Es herrscht die Angst vor, dass das Thema verantwortliches Investieren
durch die neue Administration in den USA in den Hintergrund riickt.

Klar ist: Das Thema Nachhaltigkeit wird in den USA auch nach dem Sieg der Republikaner nicht
verschwinden, aber der Umgang damit wird pragmatischer werden. Wo es den USA nutzt, werden
nachhaltige Themen unter dem Radar weiter verfolgt, etwa dann, wenn die Produktion in den USA erfolgt und
Jobs geschaffen werden. Beispiele daflir sind Photovoltaik, Autos oder Batterien.

Aber: Auf die nachhaltige Anlagestrategie von Union Investment wird das Wahlergebnis keine tiefgreifenden
Folgen haben. Wir werden, wo mdéglich, auch weiter gemaR unseren nachhaltigen Richtlinien in den USA
investieren, so wie im Rest der Welt. Atomenergie wird auch in Zukunft genauso wenig einen Platz in unseren
nachhaltigen Fonds haben wie Waffen. Letztere sind aus unserer Sicht notwendig, aber nicht nachhaltig.

Klima-Engagement wirkt

Vor allem aber halten wir unverandert an unserer Klimastrategie fest, nach der Union Investment bis
spatestens 2050 auch in den Portfolios klimaneutral werden will. Dazu setzen wir unseren Kohleausstieg und
die Ol- und Gasstrategie konsequent um. Die zahlreichen Hochwasserkatastrophen im Jahr 2024 haben allen
vor Augen gefiihrt, dass eine Reduktion des Treibhausgasausstof3es zwingend geboten ist. Deshalb haben
wir uns wiederholt mit Unternehmensvertretern von besonders emissionsintensiven Unternehmen getroffen,
um sie zu verbindlichen Klimazielen zu bewegen. Dies mit Erfolg (siehe Bericht in diesem Report): Hatten sich
im Jahr 2020 von den 50 betroffenen Konzernen nur sieben ein vollstdndiges Net Zero-Ziel Giber alle drei
Scope-Dimensionen gesetzt, sind es heute 35. Die Zahl der Unternehmen ohne vollsténdige Ziele hingegen
ist von 35 auf vier gesunken. Diese deutliche Verbesserung ist nicht zuletzt auch auf die mehr als 100
Engagements mit den Management-Teams der Unternehmen zurtickzufuhren.

Manchmal aber fiihrt auch das intensive Engagement nicht zum Ziel. In Fallen, in denen sich durch
Gesprache und o6ffentlichen Druck keine Verhaltensanderung herbeiflihren lasst, fihrt fir das
Portfoliomanagement kein Weg an einem Ausschluss vorbei. Ganz konkret bedeutet das: Ab 2025 sind keine
Investitionen mehr in wesentliche Treibhausgasemittenten mdglich, die sich weigern, vollstandige langfristige
Klimaziele (Scope 1, Scope 2 und Scope 3, wenn standardisierte Berechnungsmethoden vorliegen) zu
veroffentlichen.

Das Klimathema war nur ein Schwerpunkt in Sachen Engagement bei Union Investment. Auch beim Erhalt
der Artenvielfalt waren wir aktiv. So wurde im Mai eine Leitlinie Biodiversitat verabschiedet. Sie berlicksichtigt
dabei alle relevanten Dimensionen und Geschaftsbereiche - von unserem eigenen
Umweltmanagementsystem bis hin zu den Immobilien- und Wertpapierportfolien. Das hat mit Naturschutz,
aber vor allem mit unserem Hintergrund als Asset Manager zu tun. Zwischen 50 und 60 Prozent der
weltweiten Wirtschaftsleistung hangen von funktionierenden Okosystemen und Naturdienstleistungen ab. Dies
zeigt die 6konomische Relevanz des Themas. Um das Vermoégen unserer Kunden nachhaltig zu vermehren,
ist es notwendig, sich mit relevanten Risiken auseinander zu setzen und diese im Investmentprozess zu
berlcksichtigen. Um die biologische Vielfalt zu schiitzen, setzen wir auf Engagement- und Stewardship-
Aktivitdten. Um eine moglichst groRe Wirkung zu erzielen, konzentrieren wir uns auf Sektoren mit groRen
Auswirkungen und Abhangigkeiten, in denen wir mit unseren Investitionen am starksten engagiert sind. Das
tun wir allein, aber auch im Verbund mit anderen Wettbewerbern - unter anderem uber die Investoreninitiative
Nature Action 100.



2 UnionEngagement — Aktives Aktionarstum von Union Investment
2.1 Globaler Uberblick UnionVote und UnionVoice

Unsere globalen Engagement-Aktivitaten in 2024
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2.2 UnionVote — HV-Abstimmungen durch Union Investment im Uberblick
Unsere Abstimmungen bei Hauptversammlungen in den letzten 10 Jahren
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UnionVote — Stimmrechtsausubung nach Landern
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UnionVote — Stimmrechtsaustibung nach Abstimmungsverhalten®
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UnionVote — Stimmrechtsausubung nach Tagesordnungspunkten

Entlastung Vorstand: 1,4 % —\
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Jahresabschluss: 4,5 %
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" Erlauterung zu den Auspragungen im Abstimmungsverhalten:
Zustimmung: Dem Antrag wird zugestimmt.
Ablehnung: Der Antrag wird abgelehnt.

Keine Zustimmung: Aus technischen/formalen Griinden gibt es in einigen Landern, allen voran in den USA, etwa bei der
Wahl einzelner Kandidaten fur ein Gremium nur die Wahl zwischen Zustimmung (,for”) oder keine Zustimmung (,withhold”).
Inhaltlich entspricht das ,withhold” somit einer Ablehnung.

Enthaltung: Eine bewusste Enthaltung kommt in wenigen Fallen in Betracht, wenn flr eine Entscheidung keine
ausreichende Argumentation vorliegt. Die Stimmenthaltung bedeutet, dass weder fir noch gegen einen Antrag gestimmt
wird. Vielmehr soll dem Management gegentiber ein Signal gesetzt werden, dass Vorbehalte oder Unmut bestehen, jedoch
fur eine Gegenabstimmung keine hinreichende Grundlage vorliegt.

Keine Stimmabgabe: Bei organisatorischen Agendapunkten oder solchen, die lediglich als Information dienen, wird nicht
abgestimmt. Hier erfolgt dann auch keine Stimmabgabe.



UnionVote — Stimmrechtsaustibung nach Tagesordnungspunkten und
Abstimmungsverhalten

Themenbereich ﬁ:‘:a%f Vel:xgl(tilijeng V?%?V?I:R:ril; Enthaltung
Bestellung Wirtschaftsprifer 1.679 936 734 9
Entlastung Aufsichtsrat 1.469 480 989 0
Entlastung Vorstand 339 247 92 0
Feststellung Jahresabschluss 836 819 17 0
KapitalmaRnahmen 1.197 385 812 0
Nominierung Vorstand 8 4 4 0
Sonstiges 17.465 9.648 7.781 36

01.01.2024 - 31.12.2024



2.3 Highlights aus Hauptversammlungen und Redebeitragen

Engagement bei Siemens

Die Hauptversammlung der Siemens AG fand
am 8. Februar 2024 statt. Die Interessen von
Union Investment vertrat Vera Diehl,
Portfoliomanagerin bei Union Investment. lhre
Rede in Ausziigen:

Zunachst einmal begrufte Union Investment, dass
Vorstand und Aufsichtsrat in Miinchen anwesend
und fir die Aktionare wahrend der virtuellen
Hauptversammlung im Bild zu sehen waren.
Trotzdem war es schade, dass eine personliche
Begegnung wie bei einer Prasenz-HV nicht
moglich war. Zweifellos ware nach einem so
starken Jahresabschluss Siemens der lebhafte
Beifall der Aktionare in der Miinchner Olympiahalle
sicher gewesen. Fur uns stellt sich die Frage, ob
Siemens 2025 wieder eine Prasenz-HV machen
will, nachdem immerhin jeder sechste Aktionar -
darunter auch wir - gegen die Satzungsanderung
zur Ermdglichung virtueller Hauptversammlungen
gestimmt hat. Wir halten auch eine hybride
Hauptversammlung fiir eine gute Idee. Sie gibt es
im DAX 40 zwar noch nicht, ist aber rechtlich
moglich. Siemens kdnnte mit diesem innovativen
HV-Format Vorreiter sein und die reale mit der
digitalen Welt verbinden. Immerhin macht das
nach eigenem Bekundungen den Kern der
Unternehmensstrategie von Siemens aus.

Verbesserungsbedarf beim Klimaschutz

Als nachhaltiger Investor achtet Union Investment
besonders auf 6kologische, soziale und
Governance-bezogene Kriterien, kurz: ESG-
Kriterien. Trotz einiger Fortschritte sehen wir hier
weiteren Verbesserungsbedarf beim Klimaschutz.
Ohne einen entschiedenen Einsatz zur Reduktion
der Scope 1, 2 und 3-Emissionen lasst sich der
Klimawandel nicht stoppen.

Wir sehen die Fortschritte, die Siemens bei der
Berichterstattung und bei der Dekarbonisierung
des eigenen Geschaftsbetriebs gemacht hat. Der
Konzern tragt aber auch grof3e Verantwortung fir
die Emissionen seiner Lieferanten und Kunden.

Wird sich Siemens nach 2030 auch Klimaziele fur
Scope 3 geben? Wir wirden das sehr begrifien!
Im DAX 40-Klimaranking von Union Investment
liegt Siemens nur auf Platz 17. Das kann nicht der
Anspruch sein. Das Unternehmen sollte Vorreiter
beim Klimaschutz sein. Dazu ist es auch nétig,
dass Klimaziele starker in der Vorstandsvergitung
berlcksichtigt werden, als das bislang der Fall ist.

Governance noch ausbaufahig

Die Maximalvergltung, die der
Vorstandsvorsitzende Roland Busch laut dem auf
der Hauptversammlung vorgelegten
VergUtungsberichterreichen kann, stieg von 17,5
auf 18,5 Millionen Euro. Warum hat der
Aufsichtsrat die Maximalvergutung fir den CEO
erneut angehoben? Und wie ist der aktuelle Stand
der Nachfolgeplanung im Aufsichtsrat? Wann ist
mit einer Entscheidung zu rechnen, ob der
Aufsichtsratsvorsitzende Jim Hagemann Snabe
weitermacht oder 2025 ausscheidet? Union
Investment will dartiber so friih wie méglich
Klarheit und bittet den Aufsichtsrat auch darum,
das Thema Amterhaufung genau im Blick zu
haben, wenn es um Neubestellungen oder um die
Verlangerung einzelner Mandate geht. AuRerdem
fordern wir, dass sowohl der Vergltungs- als auch
der Nachhaltigkeitsbericht kiinftig auf Reasonable-
Assurance-Basis, also mit hinreichender Sicherheit
bezlglich Glaubwiirdigkeit und Plausibilitat, gepruft
wird. Bis wann ist damit zu rechnen?

Mit Blick auf die Tagesordnung stimmte Union
Investment gegen die Uberdimensionierten
Kapitalvorratsbeschlisse. Allen anderen
Tagesordnungspunkten stimmen wir zu.



Engagement bei Siemens Energy

Die Hauptversammlung der Siemens Energy
AG fand am 26. Februar 2024 statt. Die
Interessen von Union Investment vertrat Arne
Rautenberg, Portfoliomanager bei Union
Investment. Seine Rede in Ausziigen:

Kein anderes Unternehmen, das zum Zeitpunkt
der Hauptversammlung noch im Dax war,
bescherte den Anlegern seit 2008 so hohe
Tagesverluste wie Siemens Energy im
vergangenen Jahr. Und kein anderes
Unternehmen der insgesamt tief in den roten
Zahlen steckenden Windkraftbranche hat so
massive Probleme wie Siemens Gamesa. Diese
Probleme wurden entweder nicht im vollen Umfang
gesehen oder schéngeredet. So oder so hat die
Glaubwirdigkeit der Kapitalmarktkommunikation
stark gelitten. Union Investment sieht fir das
Drama um Siemens Gamesa den Vorstand in der
Verantwortung und verweigerte diesem daher die
Entlastung.

War die Windtochter, die nach einer Interview-
Aussage von Joe Kaeser, dem Vorsitzenden des
Siemens-Energy-Aufsichtsrats, im November ,als
eigenstandiges Unternehmen [...] heute insolvent*
ware, bis zur Komplettiibernahme eine Black Box
fur die Muttergesellschaft? Der Konzern hielt
bereits vorher 67 Prozent an Siemens Gamesa.
Wie war es mdglich, dass das Unternehmen und
die Aktionare vom ganzen Ausmal} der
technischen Probleme erst nach der
Komplettiibernahme, die rund vier Milliarden Euro
gekostet hat, dermalen Uberrascht und kalt
erwischt wurden? Hat die Due Diligence versagt?
Hat einer der groRten Windkraftkonzerne
womoglich blind dem externen Gutachten einer
renommierten Windberatungsfirma vertraut, wie
Joe Kaeser im Interview erklart hatte? Plant
Siemens Energy rechtliche Schritte gegen diese
Windberatungsfirma oder sind diese bereits
eingeleitet?

Um welche Beratungsfirma handelt es sich? Kann
und will der Konzern Schadenersatzanspriiche
geltend machen? Wenn ja, in welcher Hohe?
Wenn nein, warum nicht?

Nach dem kapitalen Eigentor, das Siemens Energy
sich und den Aktionaren mit der véllig Gberteuerten
Komplettiibernahme geschossen hat, kann sich
das Unternehmen keine weiteren
Gewinnwarnungen mehr leisten, wenn die
Glaubwirdigkeit nicht vollends verspielt werden
soll. Der Konzern muss dem Kapitalmarkt mit
klarer Kommunikation und mit transparenten
Annahmen aufzeigen, wie die technischen
Probleme bei Siemens Gamesa in den Griff
gebracht werden sollen, um mittel- und langfristig
vielleicht doch noch ein profitables
Windturbinengeschaft aufbauen zu kénnen.

Als nachhaltiger Investor achtet Union Investment
neben den finanziellen Kennzahlen auch
besonders auf ESG-Kriterien. Trotz einiger
Fortschritte sehen wir weiterhin
Verbesserungsbedarf beim Klimaschutz. Deshalb
sind wir im Rahmen der Klimastrategie von Union
Investment mit Siemens Energy in den intensiven
Austausch gegangen und fordern umfassende
Ziele fur Scope 3-Emissionen. Ab 2025 werden wir
nicht mehr in CO2-intensive Unternehmen
investieren, die sich weigern, vollstandige
langfristige Klimaziele zu veroéffentlichen. Im DAX
40-Klimaranking von Union Investment liegt
Siemens Energy nur auf Platz 18. Es ist darum
notig, dass Klimaziele starker in der
Vorstandsvergutung beriicksichtigt werden als das
bislang der Fall war.

Im Rahmen der Tagesordnung stimmten wir
aulerdem gegen die Ermachtigung zum
Aktienrtickkauf, da die Laufzeit finf Jahre betragt
und unsere Abstimmungsrichtlinien dafiir nur eine
maximale Laufzeit von zwei Jahren vorsehen.

Union Investment hofft, dass Siemens Energy
2025 erstmals zu einer richtigen
Hauptversammlung einladt, in Prasenz statt nur
virtuell. Wir fordern deshalb, dass Siemens Energy
kiinftig Prasenz- oder hybride HVs durchfihrt.
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Engagement bei BASF

Die Hauptversammlung der BASF SE fand am
25. April 2024 statt. Die Interessen von Union
Investment vertrat Arne Rautenberg,
Portfoliomanager bei Union Investment. Seine
Rede in Ausziigen:

In den zwoIf Monaten vor der Hauptversammlung
bescherte die BASF-Aktie den Anlegern eine
Gesamtrendite von sechs Prozent, die sich aus der
Kursentwicklung und den Dividendenzahlungen
zusammensetzt. Das ist schwéacher als der globale
Chemiesektor (MSCI World Chemicals-Index) mit
zehn Prozent und schlechter als der DAX 40, der
im selben Zeitraum ein Plus von zwolf Prozent
schaffte (Zeitraum: 19.04.2023 bis 19.04.2024).

Der Vorstandsvorsitzende Martin Brudermuller hat
auf dem Aktionarstreffen den Staffelstab an seinen
Nachfolger Dr. Markus Kamieth weitergegeben.
Der neue CEO Ubernimmt eine Baustelle. Der
Standort Ludwigshafen ist zum Problem geworden,
seit es dort kein billiges Gas und keinen gunstigen
Strom mehr gibt. BASF muss sich in Europa neu
erfinden und sucht mit der starkeren Ausrichtung
auf China und auf nachhaltige Chemieproduktion
Auswege aus der Misere. Ob die China-Wette
aufgeht, wird die Zukunft zeigen. Kamieth muss
bei der Suche nach Auswegen nun eigene
Akzente setzen. Bei weiter schwierigen
Rahmenbedingungen wird das kein Sprint,
sondern ein Marathon.

Wann kommt das volistindige Scope 3-
Klimaziel?

Als nachhaltiger Investor achtet Union Investment
neben den finanziellen Kennzahlen auch
besonders auf 6kologische, soziale und
Governance-bezogene Kriterien, kurz: ESG. Trotz
einiger Fortschritte sehen wir weiterhin
Verbesserungsbedarf beim Klimaschutz. Ohne
einen entschiedenen Einsatz fir die Reduktion der
Scope 1, 2 und 3-Emissionen lasst sich der
Klimawandel nicht stoppen.

BASF hat sich nun ein langfristiges Scope 3-
Upstream-Ziel gesetzt. Das ist ein groRer Schritt in
die richtige Richtung. Wir sind uns bewusst, dass
ein langfristiges Scope 3-Downstream-Ziel den
Konzern vor grofte Herausforderungen stellt.
Dennoch fordern wir, dass weiter intensiv daran
gearbeitet wird. Union Investment wirde es sehr
begriRen, wenn sich BASF ein solches geben
wirde. Bis wann ist damit zu rechnen und welche
Voraussetzungen missen dafir erfillt sein? Im
DAX 40-Klima-Ranking von Union Investment
landete die BASF im November 2023 nur auf Platz
27. Das kann nicht der Anspruch sein.

Auch das Thema Biodiversitat wird fir Investoren
immer wichtiger. Plant BASF, kiinftig nach den
Empfehlungen der Taskforce on Nature-related
Financial Disclosures, kurz TNFD, zu berichten?
Auch das wirden wir begriiRen.

Mit Blick auf die Tagesordnung stimmte Union
Investment wegen der moglichen
Kapitalverwasserung fur die Altaktionare gegen
den aus unserer Sicht Uiberdimensionierten
Kapitalvorratsbeschluss.
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Engagement bei Fresenius

Die Hauptversammlung der Fresenius SE & Co.
KGaA fand am 17. Mai 2024 statt. Die
Interessen von Union Investment vertrat Dr.
Vanda Rothacker, Senior-ESG-Strategin bei
Union Investment. lhre Rede in Ausziigen:

Erstmals seit dem Geschaftsjahr 2019 konnte die
Fresenius-Aktie im vergangenen Geschéaftsjahr
wieder zulegen. Das lange Tal der Tranen scheint
durchschritten, der Aktienkurs kletterte
zwischenzeitlich wieder auf mehr als 30 Euro,
nachdem er im Oktober 2022 bis auf 20 Euro
abgesackt war - der tiefste Stand seit Anfang
2011. Um den jahrelangen Kursverfall zu stoppen,
war ein radikaler Neuanfang nétig, der nur mit
neuen Koépfen an der Spitze méglich wurde.

Bei Fresenius bleibt kein Stein auf dem anderen.
Der Aufsichtsratsvorsitzende Wolfgang Kirsch und
der Vorstandsvorsitzende Michael Sen haben dem
Konzern eine Rosskur verordnet, wie sie
tiefgreifender kaum sein kann. Viele Positionen im
Vorstand wurden ausgetauscht, alle Geschafte auf
den Prifstand gestellt. Das Sorgenkind Fresenius
Medical Care wurde aus dem Konzernverbund
herausgel6st und wird nur noch als
Finanzbeteiligung gefihrt. Das andere Sorgenkind
Vamed wurde sogar zum Grolteil verkauft. Lieber
ein Ende mit Schrecken als ein Schrecken ohne
Ende, lautet hier offenbar die Devise. Doch warum
fallen hier so hohe Sonderaufwendungen und
Wertberichtigungen an? Hat das
Risikomanagement bei Vamed nicht funktioniert?
Und ist ein Verkauf der Anteile an Fresenius
Medical Care jetzt der nachste logische Schritt, um
sich klinftig ganz aufs Kerngeschéaft mit Fresenius
Kabi und den Klinikketten Helios in Deutschland
und Quironsalud in Spanien konzentrieren zu
kénnen?

Aus Sicht des Kapitalmarkts ist festzuhalten:
Fresenius hat unter dem alten Management viel
Vertrauen verspielt, das jetzt vom neuen
Management zuriickgewonnen werden muss.
Wichtige Schritte hierzu sind bereits erfolgt. Man
kdnnte sogar sagen: Fresenius hat die Kurve
gekriegt. Im Geschéftsjahr 2024 geht es nach
etlichen Gewinnwarnungen in den vergangenen
Jahren nun darum, die gesteckten Ziele zu
erreichen und weitere operative Fortschritte zu
erzielen. Gleichzeitig wird ein Augenmerk auf der
weiteren Reduktion der Verschuldung des
Konzerns liegen missen, wozu auch die durch die
staatlichen Energiehilfen fur Kliniken bedingte
Streichung der Dividende einen Beitrag leistet, die
fur die Aktionare sehr schmerzlich ist. Sie muss
eine einmalige Ausnahme bleiben, denn Fresenius
hat eine jahrzehntelange Historie als verlasslicher
Dividendenzahler.

Scope 3 beriicksichtigen

Bei der nachhaltigen Transformation, an der Union
Investment alle Unternehmen misst, hat Fresenius
noch Nachholbedarf und liegt in unserem DAX 40-
Klima-Ranking nur auf Platz 32. Wir investieren in
Unternehmen, die ambitionierte Ziele verlasslich
verfolgen. Ein wichtiger Baustein hierfur ist ein
vollstandiges Klimaziel. Daher stellt sich die Frage:
Will Fresenius sich ein vollstandiges Klimaziel
setzen, das auch Scope 3 konkret berlicksichtigt?
Wenn ja, bis wann soll das erfolgen?

Auch im sozialen Bereich haben wir Fragen. Es ist
zu lesen, dass sich Fresenius an den OECD-
Leitsatzen fur multinationale Unternehmen
orientiere. Plant der Konzern, hier kiinftig auch
eine explizite Stellungnahme zu verdffentlichen, so
wie es die Mehrzahl der DAX 40-Unternehmen
macht? Wenn ja, wann?
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Engagement bei SAP

Die Hauptversammlung der SAP SE fand am
15. Mai 2024 statt. Die Interessen von Union
Investment vertrat Markus Golinski,
Fondsmanager bei Union Investment. Seine
Rede in Ausziigen:

Unternehmensgriinder Hasso Plattner schied bei
dem Aktionarstreffen aus seiner Funktion als
Vorsitzender des Aufsichtsrats aus. Der Zeitpunkt
war aus Kapitalmarktsicht perfekt: Die SAP-Aktie
notierte nah am Allzeithoch und schaffte in den
zwolf Monaten vor der Hauptversammlung eine
Gesamtrendite von 46 Prozent, die sich aus der
Kursentwicklung und der Dividende
zusammensetzt. Das ist besser als der DAX 40 mit
plus 18 Prozent und besser als der MSCI World
Software-Index mit plus 37 Prozent (alles in Euro
gerechnet). Mit einer Marktkapitalisierung von 216
Milliarden Euro war SAP zum Stichtag das mit
Abstand wertvollste Unternehmen in Deutschland.

Gute Governance sieht anders aus

Einen Wermutstropfen gab es jedoch. Die
Staffelibergabe beim Aufsichtsratsvorsitz lief nicht
reibungslos: Punit Renjen war doch nicht die
erhoffte Idealbesetzung und es musste unter
Zeitdruck ein neuer Kandidat prasentiert werden.
Mit Pekka Ala-Pietila stand zwar kurzfristig ein
ausgewiesener Technologieexperte und erfahrener
Manager zur Verfigung, aber es gibt ein Problem:
Er war schon mal Mitglied im SAP-Aufsichtsrat von
2002 bis 2021 und ist nur ein Ubergangskandidat.
Seine wichtigste Aufgabe besteht in den nachsten
zwei Jahren darin, einen Nachfolger fur sich selbst
zu suchen, der das Amt dann auch langerfristig
ausUben kann. Man hier den Eindruck, dass bei
der Auswahl und im Nominierungsprozess Fehler
gemacht wurden. Zudem wurde es in den Jahren
zuvor versaumt, friihzeitig die Nachfolge zu regein.
Warum findet sich unter den aktuellen
Aufsichtsratsmitgliedern niemand, der zumindest
Ubergangsweise den Vorsitz Ubernehmen kann?
Gute Governance sieht anders aus.

Als nachhaltiger Investor achten wir besonders auf
Okologische, soziale und Governance-bezogene
Kriterien. Beim Thema Klimaschutz ist SAP
Vorreiter und hat im DAX 40-Klima-Ranking von
Union Investment den sechsten Platz belegt. SAP
hat eine Uberzeugende Klimastrategie und sollte
diese in einem nachsten Schritt den Aktionaren auf
der Hauptversammlung zur Abstimmung vorlegen.
Plant der Konzern ein solches Say on Climate?
Wir wiirden das sehr begri3en.

In Bezug auf die Tagesordnung stimmte Union
Investment wegen Amterh&ufung gegen die
Wiederwahl von Aicha Evans in den Aufsichtsrat
sowie gegen die Wahl von Pekka Ala-Pietila. Der
Grund fir die Ablehnung ist auch hier eine
Amterhaufung, aber insbesondere die Tatsache,
dass er dem Gremium bereits von 2002 bis 2021
angehodrte, wahrend unsere
Abstimmungsrichtlinien eine maximale
Zugehorigkeitsdauer von 15 Jahren vorsehen.
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Engagement bei Bayer

Die Hauptversammlung der Bayer AG fand am
26. April 2024 statt. Die Interessen von Union
Investment vertrat Janne Werning, Leiter ESG
Capital Markets & Stewardship bei Union
Investment. Seine Rede in Ausziigen:

Wahrend der DAX in den zwdlf Monaten vor der
Hauptversammlung um zwolf Prozent zulegte,
mussten die Bayer-Aktionare einen Wertverlust
von 55 Prozent verkraften (Zeitraum: 19.04.2023
bis 19.04.2024). Vor der Monsanto-Ubernahme
war Bayer an der Borse zeitweise uber 100
Milliarden Euro wert, zuletzt waren es rund 26
Milliarden Euro - das ist weniger als halb so viel
wie der Kaufpreis, den Bayer fur Monsanto bezahlt
hat. Die seit Jahren andauernde Talfahrt an der
Bdrse hat sich sogar noch beschleunigt, denn
Bayer sitzt dreifach in der Falle: Die Glyphosat-
Klagewelle in den USA rollt weiter, die héheren
Zinsen verscharfen das Problem der hohen
Schuldenlast und die Pharma-Pipeline bleibt
schwach nach dem herben Rickschlag beim
Hoffnungstrager Asundexian, einem Praparat zur
Vermeidung von Schlaganfallen.

Der Vorstandsvorsitzende William Anderson hat
diese Probleme nicht selbst zu verantworten,
sondern von seinem Vorganger geerbt. Aber er
steht jetzt in der Verantwortung, Losungen dafiir
zu finden. Die Aktionare missen mit dem fast
kompletten Dividendenverzicht fiir drei Jahre ihren
Beitrag leisten, damit Bayer finanziell wieder auf
die Beine kommt. Auch die Mitarbeiter und
Fihrungskrafte missen mit dem Dynamic Shared
Ownership Programm und den damit verbundenen
Kosteneinsparungen ihren Beitrag leisten. Aber
das wird nicht reichen, um die Probleme von Bayer
zu l6sen. Zumindest ist die Ankiindigung dieser
MaRnahmen am Kapitalmarkt wirkungslos verpufft.

Der CEO ging mit seiner ersten
Hauptversammlung im virtuellen Raum auf Distanz
zu den Aktionaren, statt ihnen vor Ort direkt Rede
und Antwort zu stehen. Das ist eine verpasste
Chance. Viele Unternehmen, darunter auch DAX-
Unternehmen, sind nach der Pandemie freiwillig
zur Prasenz-Hauptversammlung zuriickgekehrt.

Wann geht Bayer diesen aus unserer Sicht langst
Uberfalligen Schritt? Nur echter Dialog in Prasenz
kann Vertrauen schaffen, virtuelles Wegducken
nicht. Und es ware so wichtig fiir Bayer, verlorenes
Vertrauen bei den Aktionaren zuriickzugewinnen.

Bayer muss sich um ESG-Fortschritte bemiihen

Union Investment achtet als nachhaltiger Investor
besonders auf dkologische, soziale und
Governance-bezogene Kriterien, kurz: ESG-
Kriterien. Beim Thema Klimaschutz ist Bayer
Vorreiter und hat im DAX 40 Klimaranking von
Union Investment den dritten Platz belegt. Bayer
hat eine Uberzeugende Klimastrategie und sollte
diese in einem nachsten Schritt den Aktionaren auf
der Hauptversammlung zur Abstimmung vorlegen.
Plant der Konzern ein ,Say on Climate®, also die
Aktionare jahrlich auf den Hauptversammlungen
Uber die Klimapolitik des Unternehmens
abstimmen zu lassen? Wir wiirden das sehr
begrifien!

Bayer muss sich Uber den Klimaschutz hinaus
intensiv um ESG-Fortschritte bemhen, um nicht in
Bereichen des Kapitalmarkts zu landen, die fur
Anleger immer schwerer investierbar sind. Es
bestehen weiterhin groRe Rechts- und
Reputationsrisiken, die in weiten Teilen auf
Monsanto zurtickgehen. Das betrifft die Glyphosat-
Klagen und die PCB-Klagen in den USA, die
Gefahrdung der Artenvielfalt und die Risiken der
Gentechnik. Solange diese Kontroverse besteht,
ist Bayer flr unsere nachhaltigen Publikumsfonds
nicht investierbar. Welche Chancen sieht der
Konzern in seiner jetzigen Aufstellung, um sich
wieder fur ein nachhaltiges Anlageuniversum zu
qualifizieren? Aullerdem interessiert uns: Will das
Unternehmen kiinftig nach den Empfehlungen der
Taskforce on Nature-related Financial Disclosures,
kurz TNFD, berichten?

Mit Blick auf die Tagesordnung stimmten wir
gegen den Vergltungsbericht, wahrend das neue
Vergutungssystem unsere Zustimmung fand.
Zudem sprachen wir uns gegen die Ermachtigung
zum Aktienrtickkauf aus, da die Laufzeit finf Jahre
betragt und unsere Abstimmungsrichtlinie dafir
nur eine maximale Laufzeit von zwei Jahren
vorsieht.

14



Engagement bei E.ON

Die Hauptversammlung der E.ON SE fand am
16. Mai 2024 statt. Die Interessen von Union
Investment vertrat Dr. Thomas Deser, Senior
Portfoliomanager bei Union Investment. Seine
Rede in Ausziigen:

Die Energiewende kann nur gelingen, wenn E.ON
die noétige Infrastruktur bereitstellt und kraftig in
den Ausbau der Netze investiert. Zugleich will
E.ON so nachhaltiges Ergebniswachstum
erreichen und die Aktionare mit steigenden Kursen
und Dividenden bei Laune halten. Das ist in den
letzten Jahren so gut gelungen, dass das Potenzial
fur einen fortgesetzten Kursanstieg schon beinahe
ausgereizt scheint. Die Aktie notierte zum
Zeitpunkt der Hauptversammlung mit Giber 13 Euro
auf einem Neunjahreshoch, der
Dividendenvorschlag lag bei 53 Cents, woraus sich
eine Dividendenrendite von vier Prozent ergibt.
Das ist in Zeiten hoher Inflation und hoher Zinsen
nicht viel, wo doch risikoarmere Anleihen teilweise
héhere Renditen abwerfen. Um gegen Anleihen
als klassischer Dividendentitel wieder attraktiv zu
sein, musste die Dividende und damit die
Dividendenrendite bei E.ON in den nachsten
Jahren stark ansteigen. Das wirde aber bedeuten,
dass das Geld fiir Investitionen in die Netze fehlt.
E.ON steckt in einem Dilemma: Will man deutlich
mehr ausschutten oder deutlich mehr investieren?

Der Konzern kann sich im hochpolitischen
Energiemarkt nicht darauf verlassen, dass der
Regulierer die Netzentgelte deutlich anhebt, so
dass beides gleichzeitig mdglich wird. Das
Unternehmen muss sein Schicksal selbst in die
Hand nehmen und zusatzliche Mittel generieren,
um dem Dilemma des Entweder - Oder zu
entkommen. Eine Antwort liegt in der
Weiterentwicklung der Konzernstruktur. Energy
Infrastructure Solutions ist jetzt ein eigenstandiges
Geschaftsfeld. E.ON sollte diese fir die
Dekarbonisierung von Groftkunden zustandige
Einheit weiterentwickeln und dem Kapitalmarkt
ihren Wert und das Potenzial besser zeigen.
Dariiber hinaus erfolgte eine Neuordnung der
Regionen Ost- und Sudosteuropa. Der Markt fur

Infrastruktur-Assets scheint aufnahmefahig zu sein.

Deshalb: Der Konzerns sollte die organisatorisch
begonnene Strukturverbesserung fortsetzen und
sich aus Regionen, in denen E.ON womdglich nie
wirklich der bessere Eigentimer war oder in naher
Zukunft sein kann, zuriickziehen. Wir drangen
aulRerdem auf eine Abgabe der Beteiligung am
Kernbrennstoffaufbereiter Urenco. Diese bleibt
auch nach dem Ende der Atomstromproduktion ein
dunkler Fleck auf der heller werdenden
Nachhaltigkeitsweste von E.ON. Was nur politisch,
aber nicht von E.ON gewollt ist, sollte beim
deutschen Staat landen. Uber Uniper betreibt der
ja inzwischen selbst Kernkraftwerke - E.ON nicht
mehr. Das Unternehmen sollte endlich eine
Lésung fiir dieses - aus staatlicher Sicht vielleicht
strategische, aber fur E.ON ungeeignete - Asset
finden.

Fortschritte bei nachhaltiger Transformation

Als nachhaltiger Investor achtet Union Investment
besonders auf ESG-Kriterien. Bei der nachhaltigen
Transformation, an der wir alle Unternehmen
messen, hat sich E.ON in den letzten Jahren
systematisch nach vorne gearbeitet und belegt im
DAX 40 Klimaranking von Union Investment den
elften Platz. Wir investieren in Unternehmen, die
ambitionierte Ziele verlasslich verfolgen. E.ON
sollte weiter auf Kurs Richtung nachhaltiger
Zukunft bleiben.

Im Rahmen der Tagesordnung stimmten wir gegen
Punkte, die KapitalmaRnahmen und
Aktienrickkaufprogramme betrafen. Sie stehen
nicht im Einklang mit unseren
Abstimmungsrichtlinien.

Im nachsten Jahr hoffen wir auf ein
Aktionarstreffen, das wieder personlich vor Ort
stattfindet, nicht virtuell.
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Engagement bei VW

Die Hauptversammlung der Volkswagen AG
fand am 29. Mai 2024 statt. Die Interessen von
Union Investment vertrat Janne Werning, Leiter
ESG Capital Markets & Stewardship bei Union
Investment. Seine Rede in Ausziigen:

Die Nachrichten zu Volkswagen (VW) waren
zuletzt alles andere als erbaulich: Seit der
Hauptversammlung im vergangenen Jahr
bescherten die VW-Vorziige den Anlegern lediglich
eine Gesamtrendite von drei Prozent. Der DAX 40-
Index hat zeitgleich 20 Prozent zugelegt, der
Branchenindex sogar knapp 26 Prozent.

Union Investment versteht die immensen
Herausforderungen, die VW meistern muss. Mit
der Transformation zur Elektromobilitat tut sich der
Konzern schwer. Es ist dringend geboten, den
Erfolg des Golfs auf Elektrofahrzeuge zu
Ubertragen. Ein ,Volks-Wagen® im Elektrobereich
fehlt. Das ist nicht nur fur die Absatzzahlen
besorgniserregend. Schon ab 2025 verscharft
Brissel die CO2-Ziele fur die Autobauer. VW
musste dafur seinen Elektro-Anteil massiv
steigern. Angesichts des Produktportfolios dirfte
das jedoch schwierig werden - denn auf3erhalb von
China kaufen die Kunden des Unternehmens
Uberwiegend Verbrenner. Das zeigt sich in der
CO2-Bilanz. Nun drohen Milliardenstrafen aus
Brussel. Wie stellt VW sicher, dass er nachstes
Jahr die CO2-Ziele und die verscharften
Zielvorgaben in Europa aus eigener Kraft erreicht?

Mit Blick auf China mussen wir zudem wie im
letzten Jahr klar sagen: Wir sehen die Aktivitaten
von VW in Xinjiang - wie auch die anderer
Unternehmen - mit grofRer Sorge. Nach Berichten
Uber Zwangsarbeit beim Bau einer Teststrecke
drangt sich der Verdacht auf, dass der Konzern
das Thema allenfalls halbherzig angeht. Effektive
und praventive MaRnahmen gegen
Zwangsarbeitsrisiken - und andere Verletzungen
von Menschenrechten - sind aber dringend
notwendig, ob in China oder in anderen Landern.
Wie sieht die Zukunft der VW-Prasenz in Xinjiang
aus? Welche MaRnahmen ergreift das
Unternehmen, um sicherzustellen,

dass Menschenrechts- und Umweltstandards in
der gesamten Lieferkette eingehalten werden? Wir
fordern mehr Transparenz, besonders bei
Hochrisiko-Lieferketten.

Zurtck zum Thema CO2-Reduktion: VW bekennt
sich zum Pariser Klimaschutzabkommen und gibt
an, die eigenen Aktivitdten am 1,5-Grad-Ziel
auszurichten. Es ist entscheidend, dass
Automobilhersteller das Tempo bei der Einflihrung
von emissionsfreien Fahrzeugen erhéhen, um die
globale Erwarmung auf 1,5 Grad zu begrenzen.
Die ,Zero Emission Vehicles-Declaration®, von
Unternehmen wie Mercedes, BYD, GM oder Ford
unterstitzt, verpflichtet, bis spatestens 2035 in
fihrenden Markten und bis 2040 weltweit
sicherzustellen, dass alle Neuwagen emissionsfrei
sind. Laut Science Based Targets Initiative ist eine
schrittweise Abkehr vom Verbrenner
Voraussetzung fir Automobilhersteller zur
Erflillung des Pariser Klimaschutzabkommens.
Wie steht VW zur "Zero Emission Vehicles-
Declaration"? Welche Griinde sprechen dagegen,
sich dieser Initiative anzuschlieRen? Wie steht VW
zur Science Based Targets Initiative? Aus
Ambitionen missen konkrete Ziele werden. Mit
den wissenschaftlich validierten 2030-Zielen hat
der Konzern entsprechend vorgelegt.

2023 hat VW einen Klima-Lobbying-Report
veroffentlicht. Das begriiRen wir, denn es war ein
Schritt nach vorn - aber unserer Ansicht nach
musste der Bericht noch starker ins Detail gehen.

Corporate Governance als Achillesferse

Die schlechte Corporate Governance bleibt die
Achillesferse von Volkswagen. De facto sind im
VW-Konzern die Strukturen fiir eine unabhangige
Kontrolle des Managements nicht vorhanden. Es
findet sich im Aufsichtsrat kein Mitglied, das als
unabhangig anzusehen ist. Das heil’t auch
Schlisselpositionen wie der Vorsitz des
Prifungsausschusses sind nicht unabhangig
besetzt. Unabhangigkeit ist fur eine effektive und
glaubhafte Kontrolle jedoch essenziell. Daneben
mussen Interessenkonflikte vermieden werden.
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Engagement bei Covestro

Die Hauptversammlung der Covestro AG fand
am 17. April 2024 statt. Die Interessen von
Union Investment vertrat Arne Rautenberg,
Portfoliomanager bei Union Investment. Seine
Rede in Ausziigen:

In den letzten zwdlf Monaten vor der
Hauptversammlung bescherte die Covestro-Aktie
den Anlegern eine erfreuliche Wertentwicklung von
36 Prozent. Das ist besser als der europaische
Chemiesektor (STOXX Europe 600 Chemicals-
Index) mit 11 Prozent und besser als der DAX40-
Index, der im selben Zeitraum ein Plus von 14
Prozent schaffte (Zeitraum: 12.04.2023 bis
12.04.2024). Der Grund dafiir liegt aber nicht in
der operativen Entwicklung von Covestro, die
erneut schwach war, sondern in den
Spekulationen rund um Adnoc. Mittlerweile ist die
Ubernahme durch den Energiekonzern aus Abu
Dhabi erfolgt.

Dazu hatte Covestro bei dem Aktionarstreffen
allerdings weitgehend geschwiegen. Der Konzern
ging im virtuellen Raum auf Distanz zu seinen
Aktionaren, statt ihnen vor Ort direkt Rede und
Antwort zu stehen. Und das, nachdem die virtuelle
Hauptversammlung des Unternehmens im
vergangenen Jahr von massiven technischen
Problemen Uberschattet war. Viele DAX-
Unternehmen sind langst wieder zur Prasenz-
Hauptversammlung zurtickgekehrt. Warum macht
Covestro das nicht auch oder bietet den
Aktiondren zumindest ein hybrides HV-Format mit
der Moglichkeit zur Vor-Ort-Teilnahme an, wie es
der Konzern bei der Bilanzpressekonferenz
gemacht hat? Die Aktionare wirden das sehr
beflrworten.

ESG-Vorreiter in der Chemiebranche

Als nachhaltiger Investor achtet Union Investment
besonders auf 6kologische, soziale und
Governance-bezogene Kriterien, kurz: ESG-
Kriterien. Ohne einen entschiedenen Einsatz fir
die Reduktion der Scope 1, 2 und 3-Emissionen
Iasst sich der Klimawandel nicht stoppen.

Covestro tragt auch grof3e Verantwortung fiir die
Emissionen seiner Lieferanten und Kunden und
bezieht deshalb konsequenterweise Scope 3-
Emissionen in die eigenen Klimaziele ein, was wir
sehr begrifien. Das Unternehmen ist damit
Vorreiter in der Chemiebranche. Erganzend zur
vorbildlichen Datenveréffentlichung und
Zielsetzung in Sachen Klima fehlt nun noch die
Veroffentlichung von Wasserdaten im Rahmen des
Carbon Disclosure Projects. Will der Konzern
kiinftig auch dieser Verantwortung nachkommen?
Das ware sehr winschenswert.

Mit Blick auf die Tagesordnung stimmte Union
Investment gegen die Ermachtigung zum
Aktienrickkauf, da die Laufzeit finf Jahre betragt
und unsere Abstimmungsrichtlinie dafuir nur eine
maximale Laufzeit von zwei Jahren vorsieht. Bevor
man Uber Aktienrickkaufe nachdenkt, muss
Covestro erst mal wieder dividendenfahig werden,
was nach zwei Verlustjahren in Folge zuletzt leider
nicht der Fall war. Allen anderen
Tagesordnungspunkten stimmten wir zu.
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Engagement bei Deutsche Bank

Die Hauptversammlung der Deutsche Bank AG
fand am 16. Mai 2024 statt. Die Interessen von
Union Investment vertrat Alexandra Annecke,
Senior-Portfoliomanagerin bei Union
Investment. lhre Rede in Ausziigen:

Im Jahr vor der Hauptversammlung (10.05.2023
bis 10.05.2024) bescherte die Deutsche Bank-
Aktie den Anlegern eine erfreuliche
Wertentwicklung von 68 Prozent. Das ist besser
als der europaische Bankensektor (STOXX Europe
600 Banks-Index) mit 46 Prozent und besser als
der DAX40-Index, der im selben Zeitraum ein Plus
von 18 Prozent schaffte. Die Deutsche Bank hat im
vergangenen Jahr weitere Kostensenkungen und
MaRnahmen zum effizienteren Einsatz ihres
Eigenkapitals angestof3en. Das trug schon erste
Frichte. Auch mit steigenden Dividenden und
Aktienriickkaufen arbeitet sich die Deutsche Bank
langsam aber sicher an das Hauptfeld der
europaischen Banken heran. Die Bank wird am
Kapitalmarkt als profitabler, robuster und
vertrauenswirdiger wahrgenommen. Trotz des
bereits Erreichten gibt es jedoch noch viel zu tun.

Integrationschaos bei der Postbank

Noch nicht alle Prozesse sind so, wie man es sich
winschen wirde. Die Probleme bei der IT-
Migration der Postbank sind eine Blamage. Eine
Bank darf ihre Kunden nicht so im Regen stehen
lassen. Die Deutsche Bank hat sich immer wieder
als aktiver Konsolidierer ins Spiel gebracht. Die
Probleme bei der Postbank werfen die Frage auf,
ob der Konzern die prozessualen Fahigkeiten hat,
um sich bietende M&A-Opportunitaten nutzen zu
kdénnen. Das Integrationschaos der Postbank und
der Sonderbeauftragte der BaFin sind da kein
Aushangeschild.

Als nachhaltiger Investor achtet Union Investment
besonders auf ESG-Kriterien. Wir begrif3en das
Klimaziel der Deutschen Bank und die Umsetzung
der damit verbundenen Verpflichtungen.

Wir sind Uberzeugt, dass das Unternehmen in den
kommenden Jahren weitere Anstrengungen im
Bereich der griinen Transformation leisten muss.
Wir fordern weniger Hintertiiren bei der
Finanzierung fossiler Energien, etwa wenn es um
die Finanzierung von unkonventionellen
Fordermethoden wie Fracking geht. Und wir
erwarten mehr Ehrgeiz bei der Kreditvergabe fir
nachhaltige Geschaftsfelder.

Entlastung verweigert

Im Rahmen der Tagesordnung verweigerte Union
Investment dem Vorstand und Aufsichtsrat die
Entlastung. Der Grund dafir liegt in der
Ausgestaltung des gewahlten HV-Formats, woflr
wir beide Gremien in der Verantwortung sehen.
Wir sind strikt gegen die Vorverlagerung des
Fragerechts im virtuellen Format, denn damit wird
der Tag der Hauptversammlung entwertet und der
Generaldebatte die Grundlage entzogen. Das
haben wir in Gesprachen mit der Deutschen Bank
immer wieder klargemacht. Mittlerweile ist die
Deutsche Bank die wohl einzige Aktiengesellschaft
im DAX und MDAX, die Aktionare dazu zwingt,
ihre Fragen vorab einzureichen. Die
Einschréankung des Fragerechts erschwert eine
inhaltliche Debatte. Wir sehen es als wesentlich
an, dass Vorstand und Aufsichtsrat in der
Hauptversammlung zu den Fragen der Aktionare
personlich Stellung nehmen. Es ist kein Ersatz,
wenn in der Generaldebatte nur auf das
Antwortdokument verwiesen wird.

Dariliber hinaus stimmten wir gegen den
Vergutungsbericht fur das Jahr 2023, weil die Bank
ein wichtiges Detail bei der Einfiihrung des aktuell
noch glltigen Vergitungssystems nicht
ausreichend transparent dargelegt hat. Es geht um
den Umgang mit Zahlungen im Rahmen der
aktienbasierten Vergitung. Fir diese quasi
virtuellen Aktien wird ein Aquivalent gewahrt, das
die fur physische Aktien gezahlte Dividende
nachbildet. So etwas sollte unbedingt schon bei
der Abstimmung Uber ein Vergutungssystem
transparent gemacht werden. Das neue
Vergltungssystem fand dagegen unsere
Zustimmung, weil es ehrgeizigere Ziele fiir den
Vorstand enthalt und damit starker an den
Aktionarsinteressen ausgerichtet ist.
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Engagement bei Deutsche Telekom

Die Hauptversammlung der Deutsche Telekom
AG fand am 10. April 2024 in Bonn statt. Die
Interessen von Union Investment vertrat Dr.
Henrik Pontzen, Chief Sustainability Officer bei
Union Investment. Seine Rede in Ausziigen:

Meine Damen und Herren, aus Aktionarssicht ist
die Ara von Timotheus Hottges eine lupenreine
Erfolgsstory. Die Zahlen sprechen fir sich: Seit er
Anfang 2014 den Vorstandsvorsitz Gbernahm,
lieferte die T-Aktie eine Gesamtrendite von 167
Prozent, die sich aus Aktienkursentwicklung und
Dividende zusammensetzt. Das ist eine
sensationelle Outperformance, wenn man bedenkt,
dass der DAX im selben Zeitraum nur eine
Gesamtrendite von 96 Prozent und der
europaische Telekommunikationssektor (STOXX
Europe 600 Telecommunications-Index) sogar nur
12 Prozent schaffte (Zeitraum: 02.01.2014 bis
04.04.2024).

Mit Blick auf des Thema Nachhaltigkeit ist die
Deutsche Telekom beim Klimaschutz Vorreiter und
hat im DAX40-Klimaranking von Union Investment,
das im November 2023 erstmals erhoben wurde,
den ersten Platz belegt. 2024 schaffte sie es auf
Platz 4. Das ist aller Ehren wert, aber gleichzeitig

gibt es leider noch erhebliche Governance-Defizite.

Struktur der Aufsicht stimmt nicht

So klar wir loben, so klar missen wir hier leider
auch kritisieren. Die Struktur der Aufsicht stimmt
nicht - und zwar an wichtiger Stelle: im Prifungs-
und Finanzausschuss. Der Vorsitz ist mit Dagmar
Kollmann nicht unabhangig besetzt.
Unabhangigkeit ist aber in Sachen Prifung kein
Luxus, sondern unverzichtbare Voraussetzung.
Das Problem ist dabei nicht auf den Vorsitz
beschrankt, auch die Zusammensetzung stimmt
nicht.

Zu viele Mitglieder sind als nicht unabhangig
anzusehen. Wir verweigerten daher dem
Aufsichtsrat die Entlastung und stimmten auch
gegen die Wiederwahl von Karl-Heinz Streibich. Er
ist Mitglied des Prifungs- und Finanzausschusses
und aufgrund seiner langen Zugehdrigkeit nach
unseren Kriterien nicht mehr als unabhangig
einzustufen, ebenso wenig wie Dagmar Kollmann
und Stefan Wintels. Dartber hinaus stimmten wir
gegen den Kapitalvorratsbeschluss, der wegen der
Ausgabe von Genussrechten nicht im Einklang mit
unseren Abstimmungsrichtlinien ist.

Mangelnde Transparenz bei Vergiitung

Die sensationelle Outperformance der Telekom ist
auch der Erfolg des CEOs Hoéttges. Und ja,
exzellente Arbeit soll exzellent entlohnt werden.
Allerdings: Der Erfolg hat immer viele Mitter und
Vater und der enorme Anstieg der Grundvergltung
in den letzten Jahren erscheint uns nicht
verhaltnismafig. Die Grundvergltung des
Vorstandsvorsitzenden ist zwischen 2019 und
2023 um 42 Prozent gestiegen.

Wie hat sich die Grundvergutung der
Mitarbeitenden der Deutschen Telekom in diesem
Zeitraum (2019-2023) entwickelt? Zudem
kritisierten wir, dass die jingste Erhéhung der
Grundvergiitung von Uber 20 Prozent dem
VergUtungsbericht nicht klar zu entnehmen ist. Der
Vergutungsbericht weist daher nicht die
Transparenz auf, die wir als angemessen
erachten. Hierbei sehen wir Schwachen in Form
und Inhalt. Daher lehnten wir den
VergUtungsbericht ab.
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2.4 UnionVoice — Unternehmensdialoge von Union Investment im Uberblick
Unsere Unternehmensdialoge in den letzten 10 Jahren

Unternehmensdialoge
1.000

800

860
715
701 648
600 187 " 538
400 291
200 120 I 154
- ]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

UnionVoice — Unternehmensdialoge von Union Investment in Zahlen

@

X
©

Fir betreutes Vermogen

366 Mrd. €

01.01.2024 - 31.12.2024

UnionVoice — Unternehmensdialoge nach Regionen

Rest der Welt: 1,3 % —\

Asien: 7,1 % ——— Europa: 78,4 %

Nordamerika: 13,2 %

01.01.2024 - 31.12.2024

20



UnionVoice — Unternehmensdialoge nach Landern

UnionVoice — Unternehmensdialoge nach Branchen

Industrie: 21,4 %

Sonstige: 0,2 %

Immobilien: 1,9 %

Energie: 3,6 %

Telekommunikationsdienste: 4,6 %
IT:6,1%—

__—

-

Basiskonsumgiiter: 6,1 %

Nicht-Basiskonsumgiiter: 9,0 %

Top 10 inkl. Anzahl
Deutschland 183
Vereinigte Staaten 63
Frankreich 43
Vereinigtes Kdnigreich 39
Schweiz 28

Spanien 20

Irland 19

Japan 17
Niederlande 17
Schweden 12

01.01.2024 - 31.12.2024

Roh-, Hilfs- u.
Betriebsstoffe: 16,0 %

Finanzwesen: 11,3 %

Gesundheitswesen: 10,1 %

Versorgungsbetriebe: 9,7 %

01.01.2024 - 31.12.2024
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UnionVoice — Unternehmensdialoge nach Themengebieten

Unternehmensdialoge
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400

350

300

250
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E (Umwelt) S (Soziales) G (Governance)

01.01.2024 - 31.12.2024

UnionVoice — Unternehmensdialoge nach Ansprechpartnern

Vorsitzender des
Aufsichtsrates: 40,8 %

Vorstand operatives Geschéft: 0,6 %—\
Compliance-/Rechtsabteilung: 0,8 % —~ -
Aufsichtsrat: 1,7 %

Vorstandsvorsitzender: 4,0 %

Finanzvorstand: 5,2 %{)

Leiter
(Konzern-)Nachhaltigkeit: 6,1 %
ESG-Abteilung: 6,1 % Investor Relations: 34,7 %

01.01.2024 - 31.12.2024
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UnionVoice — Unternehmensdialoge in der EinzellUbersicht

Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
ABB Ltd. Schweiz ° ° °

Abbott Laboratories Vereinigte Staaten ° ° °
AbbVie Inc. Vereinigte Staaten °
Accenture PLC Irland ° ° °
ACCOR S.A. Frankreich ° ° °
Acerinox S.A. (Compaiiia

Espafola para la Fabricacion  Spanien °

de Acero Inoxidable)

Adani Enterprises Ltd. Indien °

adidas AG Deutschland ° ° °
Agache SE Frankreich °
Airbus SE Niederlande °
Aker BP ASA Norwegen o
Akzo Nobel N.V. Niederlande °

Alcoa Corp. Vereinigte Staaten °
AMADEUS FIRE AG Deutschland ° °
Andritz AG Osterreich .
. Vereinigtes
Anglo American PLC Kénigreich ° °
Antofagasta PLC \égrginig.tes °
Onigreich
Apollo Hospitals Enterprises Indien o o R
Ltd.
ArcelorMittal S.A. Luxemburg °
Arkema S.A. Frankreich °
Aroundtown SA Luxemburg °
Artémis S.A. Frankreich ° ° °
ASM International N.V. Niederlande °
Assa-Abloy AB Schweden °
. - Vereinigtes
Associated British Foods PLC Kénigreich °
AstraZeneca PLC Vgre_inig_tes ° ° °
Kdnigreich
Atlas Copco AB Schweden ° ° °
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Informationen

Unternehmen

Land

E (Umwelt)

Inhaltlicher Schwerpunkt
G (Governance)

S (Soziales)

ATOSS Software AG

Deutschland

Australia Pacific Airports

[Melbourne] Pty Ltd. Australien °
A2A S.p.A. Italien )
BAE Systems PLC Xg;‘fggi‘f .
Bakkafrost P/F Farder °
'Iianco Bi'lbao Vizcaya Spanien o . o
rgentaria S.A. (BBVA)
Banco Santander S.A. Spanien °
Bank of Nova Scotia Kanada °
Bankinter S.A. Spanien ° ° °
Barry Callebaut AG Schweiz °

BASF SE

Deutschland

Bayer AG

Deutschland

Bayerische Motoren Werke AG

Deutschland

Becton, Dickinson & Co.

Vereinigte Staaten

Bertelsmann Management SE

Deutschland

Bertrandt AG Deutschland ° ° °
BHP Group Ltd. Australien ° °

Biokraft International AB Schweden ° ° °
BNP Paribas S.A. Frankreich °

Boliden AB Schweden °

Boston Scientific Corp.

Vereinigte Staaten

Brenntag SE

Deutschland

BT Group PLC Xg;‘fg;gt;s . . .
BYD Co. Ltd. China °
Caixabank S.A. Spanien ° ° °
Capgemini SE Frankreich ° ° °
Capitaland Ltd. Singapur °

Carl Zeiss-Stiftung

Deutschland

Carlsberg AS

Danemark

Carrefour S.A.

Frankreich

Caterpillar Inc.

Vereinigte Staaten
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
China Everbright Environment

Group Ltd. Hongkong °

China National Building .

Material Co. Ltd. China ¢

China National Chemical Corp. China °

China National Offshore Oil China o

Corp.

Chocoladefabriken Lindt & Schweiz R

Springli AG

Cintas Corp.

Vereinigte Staaten

Cisco Systems Inc.

Vereinigte Staaten

CLP Holdings Ltd.

Hongkong

Commerzbank AG

Deutschland

Compass Group PLC

Vereinigtes
Koénigreich

Consolidated Edison Inc.

Vereinigte Staaten

Continental AG

Deutschland

Codperatieve Rabobank U.A.

Niederlande

Costco Wholesale Corp.

Vereinigte Staaten

Covestro AG

Deutschland

Croda International PLC

Vereinigtes
Kdnigreich

Cummins Inc.

Vereinigte Staaten

Daikin Industries Ltd.

Japan

Daimler Truck Holding AG

Deutschland

Danone S.A.

Frankreich

Datadog Inc.

Vereinigte Staaten

Dell Technologies Inc.

Vereinigte Staaten

Deutsche Bank AG

Deutschland

Deutsche Borse AG

Deutschland

Deutsche Lufthansa AG

Deutschland

Deutsche Post AG

Deutschland

Deutsche Telekom AG Deutschland ° ° °
DFDS AS Danemark °

. Vereinigtes
Diageo PLC Koénigreich ¢
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
Douglas AG Deutschland °
Drax Group PLC \}égre_mlgtes °
Onigreich
. Vereinigtes
DS Smith PLC Kénigreich °
DSM-Firmenich AG Schweiz ° ° °
DSV A/S Danemark °
Vereinigtes
easyJet PLC Kénigreich °
Eaton Corporation PLC Irland °
Edenred SE Frankreich °
EDP - Energias de Portugal Portugal o
S.A
Elecnor S.A. Spanien °
Electricity Supply Board Irland ° °

Eli Lilly and Company

Vereinigte Staaten

Elia Group Belgien °
Ems-Chemie Holding AG Schweiz °
Enagas S.A. Spanien °
\Evnu?t\:\énfgg:giigaden- Deutschland ° ° .
Ence Energia y Celulosa S.A.  Spanien °
Enefit Green A.S. Estland °
ENEL S.p.A. Italien °
ENN Natural Gas Co. Ltd. China °

E.ON SE

Deutschland

EQT AB Schweden °
Equifax Inc. Vereinigte Staaten ° ° °
Equinix Inc. Vereinigte Staaten ° ° °
Equinor ASA Norwegen °
ERG S.p.A. Italien °
EssilorLuxottica S.A. Frankreich ° °
Essity AB Schweden °
Eurofins Scientific S.E. Luxemburg °

Evonik Industries AG

Deutschland
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
Ferrari N.V. Niederlande °
Finnair Oyj Finnland °
. Vereinigtes
Firstgroup PLC Kénigreich °

flatexDEGIRO AG

Deutschland

Freeport-McMoRan Inc.

Vereinigte Staaten

Fresenius SE & Co. KGaA

Deutschland

Galderma Group AG Schweiz ) °
Galp Energia SGPS S.A. Portugal °
Ganfeng Lithium Group Co. China o

Ltd.

GE Aerospace

Vereinigte Staaten

Geberit AG

Schweiz

General Motors Co.

Vereinigte Staaten

GFL Environmental Inc.

Kanada

Gilead Sciences Inc.

Vereinigte Staaten

Givaudan SA Schweiz °
Glencore PLC Xgﬁ;gﬁ? °
Granges AB [publ] Schweden °
renes : -
Sgest E o -
Haci Omer Sabanci Holding Tiirkei R

AS.

Hapag-Lloyd AG

Deutschland

Harbour Energy PLC Xgﬁ;gﬁ? °
Hebei Construction & China R

Investment Group Co.,Ltd.

Heidelberg Materials AG

Deutschland

HelloFresh SE

Deutschland

Henkel AG & Co. KGaA

Deutschland

Hera S.p.A.

Italien

Hermes International S.C.A.

Frankreich
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
Hindalco Industries Ltd. Indien °
Holcim Ltd. Schweiz ° °

HORNBACH Management AG

Deutschland

HSBC Holdings PLC

Vereinigtes
Koénigreich

HUGO BOSS AG

Deutschland

Hyundai Steel Co. Siudkorea °
Iberdrola S.A. Spanien °
Idemitsu Kosan Co. Ltd. Japan °
Industria de Disefio Textil S.A. Spanien ° ° °

Infineon Technologies AG

Deutschland

Infratil Ltd. Neuseeland ) ° °
International Consolidated .
Airlines Group S.A. Spanien °
Vereinigtes
Intertek Group PLC Kénigreich °

Intuitive Surgical Inc.

Vereinigte Staaten

Vereinigtes
Jetz PLC Kénigreich *
Johnson Controls Irland R
International PLC
Johnson, Matthey PLC \égre_lnlg_tes °
onigreich

JPMorgan Chase & Co.

Vereinigte Staaten

Kemira Oy Finnland °
Kerry Group PLC Irland ° °
Keyence Corp. Japan ° ° °
Kingspan Group PLC Irland °

KION GROUP AG

Deutschland

Knorr-Bremse AG

Deutschland

Kobe Steel Ltd. Japan °

Koninklijke Ahold Delhaize Niederlande N o o
N.V.

Koninklijke Philips N.V. Niederlande ° °

K+S Aktiengesellschaft

Deutschland
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
thne + Nagel International Schweiz o o o

L E Lundbergféretagen AB Schweden °

L'Air Liquide - Société

Anonyme pour I'Etude et Frankreich . o

I'Exploitation des Procédés
Geor

LANXESS AG Deutschland °
L'Arche Green N.V. Niederlande °
Linde PLC Irland °
L'Oréal S.A. Frankreich °
Macquarie Group Ltd. Australien ° ° °

maxingvest GmbH & Co.
KGaA

Deutschland

Medtronic PLC

Irland

Mercedes-Benz Group AG

Deutschland

Merck & Co. Inc.

Vereinigte Staaten

Merck KGaA

Deutschland

Metlen Energy & Metals S.A.

Griechenland

Microsoft Corp. Vereinigte Staaten °
I\C/Iltsublshl Chemical Group Japan o
orp.
Mitsui Chemicals Inc. Japan °
. Vereinigtes
Mondi PLC Koénigreich ¢

Montrose Environmental
Group Inc.

Vereinigte Staaten

Mowi ASA

Norwegen

Minchener
Ruckversicherungs-
Gesellschaft AG in Miinchen

Deutschland

Nemetschek SE Deutschland ° ° °
NEOEN S.A. Frankreich )
Neste Oyj Finnland °
Nestlé S.A. Schweiz ° °
Netflix Inc. Vereinigte Staaten ° ° °

Nippon Telegraph and
Telephone Corp.

Japan
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
Nordex SE Deutschland ° °
Novartis AG Schweiz ° °

Novo-Nordisk AS Danemark °

NXP Semiconductors NV Niederlande °

OCIN.V. Niederlande °

Omnicom Group Inc.

Vereinigte Staaten

OMV AG Osterreich o
Orange S.A. Frankreich ° ° °
Orkla ASA Norwegen °

Orlen S.A. Polen °

Orsted A/S Danemark °

Pandora A/S Danemark ) °

Paramount Group Inc.

Vereinigte Staaten

Parker-Hannifin Corp.

Vereinigte Staaten

PATRIZIA SE Deutschland °
Pernod Ricard S.A. Frankreich °
Pirelli S.p.A. Italien °

Porsche Automobil Holding SE

Deutschland

Praemia Healthcare SAS Frankreich ° ° °
Press Metal Aluminium Malavsia o

Holdings Berhad y

Prysmian S.p.A. Italien °

PSI Software SE

Deutschland

PUMA SE

Deutschland

PVH Corp.

Vereinigte Staaten

Quebecor Inc.

Kanada

RAG-Stiftung Deutschland °
Raiffeisen Bank International Asterreich R
AG
. : Vereinigtes
Reckitt Benckiser Group PLC Kénigreich °
Redeia Corporacion S.A. Spanien °

RENK Group AG

Deutschland

Repsol S.A.

Spanien
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Informationen

Unternehmen

Land

E (Umwelt)

Inhaltlicher Schwerpunkt
S (Soziales)

G (Governance)

Republic Services Inc.

Vereinigte Staaten

Rio Tinto Ltd. Australien °
Rio Tinto PLC Komoren >
Roche Holding AG Schweiz ° ° °
Rockwool A/S Danemark °
Rounderway PLC Irland °

RPM International Inc.

Vereinigte Staaten

Rubis S.C.A.

Frankreich

RWE AG

Deutschland

Ryanair Holdings PLC

Irland

SAF-HOLLAND SE

Deutschland

Sandvik AB Schweden )
Sanofi S.A. Frankreich ° ° °
SAP SE Deutschland ° ° °
Sartorius AG Deutschland ° ° °
Schneider Electric SE Frankreich ) ° °
SCOR SE Frankreich °
Scout24 SE Deutschland ° °
Shin-Etsu Chemical Co. Ltd. Japan °
Siam Cement PCL Thailand °

Siemens AG

Deutschland

Siemens Energy AG

Deutschland

Signify N.V. Niederlande °

Sika AG Schweiz °

Sixt SE Deutschland ° ° °
Smurfit Kappa Group PLC Irland °

Snam S.p.A. Italien °

Société Générale S.A. Frankreich °

SoftBank Group Corp. Japan ) ° °
Soitec S.A. Frankreich ) °

Solvay S.A. Belgien ° ° °
SSAB AB Schweden °
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
SSE PLC Vereinigtes .

Koénigreich

Vereinigtes
Standard Chartered PLC Kénigreich ° °

Starbucks Corp.

Vereinigte Staaten

Stellantis N.V. Niederlande °
STMicroelectronics N.V. Niederlande °
Stora Enso Oyj Finnland °

Stryker Corp. Vereinigte Staaten ° °
Sumitomo Metal Mining Co. J

apan °
Ltd.
Swiss Re AG Schweiz ) °
Symrise AG Deutschland °

Taiwan Semiconductor Co.

Ltd. Taiwan °

Tata Power Co. Ltd. Indien °

Tate & Lyle PLC Xﬁﬁgl;ng .

TE Connectivity Ltd. Schweiz °

Teck Resources Ltd. Kanada °

Telefénica S.A. Spanien ° °
Téléperformance SE Frankreich ° °
Temenos AG Schweiz

Tenaris S.A. Luxemburg °

Tesco PLC Xg:]eig:ggs ° °

The Coca-Cola Co.

Vereinigte Staaten

The Goldman Sachs Group
Inc.

Vereinigte Staaten

The Kansai Electric Power
Co. Inc.

Japan

The Procter & Gamble Co.

Vereinigte Staaten

The Southern Co.

Vereinigte Staaten

The Walt Disney Co.

Vereinigte Staaten

Thermo Fisher Scientific Inc.

Vereinigte Staaten

thyssenkrupp AG

Deutschland
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
Tohoku Electric Power Co. Inc. Japan °

Tokio Marine Holdings Inc. Japan °

TotalEnergies SE Frankreich ° ° °

Toyota Motor Corp. Japan ° ° °

TransUnion Vereinigte Staaten ° ° °
TUI AG Deutschland ° °
UBS Group AG Schweiz ° ° °
Umicore S.A. Belgien °

United Internet AG

Deutschland

UnitedHealth Group Inc.

Vereinigte Staaten

UPM Kymmene Corp. Finnland °
Vallourec S.A. Frankreich °
Vattenfall AB Schweden °
Veolia Environnement S.A. Frankreich o ° °
Verbund AG Osterreich o

Verizon Communications Inc.

Vereinigte Staaten

Vertex Pharmaceuticals Inc.

Vereinigte Staaten

Victrex PLC Vereinigtes .
Kdnigreich
VINCI S.A. Frankreich ® o .

Vitesco Technologies Group
AG

Deutschland

voestalpine AG

Osterreich

Vonovia SE

Deutschland

Wacker Chemie AG

Deutschland

Waste Connections Inc.

Kanada

Wells Fargo & Co.

Vereinigte Staaten

West China Cement Ltd.

Vereinigtes
Koénigreich

Westinghouse Air Brake
Technologies Corp.

Vereinigte Staaten

Westpac Banking Corp. Australien ° ° °
. : . Vereinigtes

Wizz Air Holdings PLC Kénigreich °

Yara International ASA Norwegen °
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Informationen

Inhaltlicher Schwerpunkt

Unternehmen Land E (Umwelt) S (Soziales) G (Governance)
Zalando SE Deutschland °
Zoetis Inc. Vereinigte Staaten ° ° °

01.01.2024 - 31.12.2024
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2.5 Engagement im Fokus

Klimastrategie: Engagement soll
Unternehmen investierbar halten

Im Rahmen der Klimastrategie von Union
Investment werden ab 2025 alle Emittenten
ausgeschlossen, die sich weigern,
umfassende Klimaziele zu formulieren und zu
verfolgen. Intensives Engagement soll bis
dahin dafiir sorgen, dass moglichst viele
Unternehmen investierbar bleiben.

Vor zwei Jahren verabschiedete Union
Investment die hauseigene Klimastrategie mit
dem Ziel, sowohl beim CO2-FufRabdruck des
Unternehmens als auch bei den Assets under
Management bis 2050 Klimaneutralitat zu
erreichen. Seit Mitte 2023 ist Union Investment
daher im Dialog mit den Unternehmen, um die
Klimastrategie mit ihren Zielen und Folgen zu
erlautern und entsprechendes Verstandnis zu
wecken. Denn ab Januar 2025 sollen diejenigen
Emittenten unionweit ausgeschlossen werden,
die sich der Verpflichtung zur Klimaneutralitat
verweigern und keinerlei Ambitionen zeigen, sich
ein Full Scope-Neutralitatsziel (Scope 1, 2 und 3)
geben zu wollen. Scope 1 betrifft die direkten,
eigenen Emissionen des Unternehmens, Scope
2 die indirekten Emissionen der
Energieversorger. Scope 3 umfasst alle weiteren
indirekten Emissionen entlang der
Wertschopfungskette - also bei Kunden und
Lieferanten.

Zu Beginn des Engagements hatten bereits zwolf
von 50 Unternehmen ein vollstandiges Klimaziel
vorzuweisen, 32 Konzerne waren auf dem Weg
dorthin. Bei sechs Unternehmen standen die
Ampeln jedoch auf Rot. Seither hat sich viel
getan, es zeichnet sich bei vielen Unternehmen
ein starker Fortschritt durch das intensive
Engagement ab.

Eskalationsphase hat begonnen

Wegen der bevorstehenden Ausschlisse hat im
Januar 2024 neben den seit 2023 laufenden
Unternehmensdialogen die Eskalationsphase
begonnen. So bleibt ein Jahr fiir weiteres aktives
Engagement, um alle Werte investierbar zu
halten, bei denen das maglich ist. Die parallele
Eskalation beginnt bei internationalen
Unternehmen mit einem nicht-6ffentlichen Brief
an die betroffenen Konzerne im Vorfeld der
Hauptversammlungssaison. Wenn eine Reaktion
ausbleibt, folgt als nachster Schritt die Nicht-
Entlastung des Vorstands und des Aufsichtsrats
auf der Hauptversammlung (HV), begleitet von
einem offentlichen Brief, der diesen Schritt
erlautert. Zusatzlich wird bei deutschen Werten
die Option genutzt, mittels HV-Rede weiteren
Handlungsdruck zu erzeugen. Im vierten Quartal
entscheidet Union Investment dann endguiltig
Uber Ausschlisse und Ausnahmen.

Ziel der Initiative ist es, dass die Unternehmen
sich glaubhaft in dem ihnen mdéglichen Rahmen
bewegen und CO2-Neutralitat anstreben. Aus
diesem Grund wird Union Investment bis zum
Jahresende maximalen Druck ausliben, um dann
keine oder zumindest mdglichst wenige
Unternehmen ausschlielen zu mussen. Das trifft
auch auf Unternehmen aus Sektoren wie
beispielsweise Bergbau zu, die
emissionsintensiv und gleichzeitig fur die
Dekarbonisierung unerlasslich sind. Deshalb
werden weiterhin viel Zeit und Energie ins
Engagement gesteckt, das auch schon
beachtliche Erfolge aufzuweisen hat.

Scope 1 und 2 kein Thema mehr

Hartnackigkeit zahlt sich aus. So sind die
Emissionen unter Scope 1 und 2 mittlerweile
kein grof3es Thema mehr. Der Dialog bezieht
sich fast ausschlielich auf Scope 3. Das Thema
gestaltet sich fir viele Unternehmen besonders
schwierig.
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Der Einfluss auf die Emissionen in der
Lieferkette (,upstream®) ist durchaus mdglich,
weil die Konzerne hier oft Giber eine gewisse
Marktmacht verfigen. Sie machen als Abnehmer
den CO2-FuRabdruck der Lieferanten zur
Voraussetzung fir ihre Einkaufsentscheidung.

Mit Blick auf den CO2-Ausstol nach dem
Verkauf der Produkte (,downstream®) wird es
schon deutlich komplizierter. Kein Unternehmen
hat direkten Einfluss auf das Verhalten der
Kunden in Sachen Nachhaltigkeit und auf deren
Emissionen. Sie kdnnen deren CO2-Fulabdruck
nur beeinflussen, indem sie selbst nachhaltigere
Produkte zum Kauf anbieten. So ist etwa der
FufRabdruck von Chemikalien in allen
Endprodukten kaum Uberschaubar. Deshalb
haben auch nur etwa zwei Drittel der 50
Unternehmen im Engagement ein Downstream-
Scope 3-Ziel. Hier ist Pragmatismus gefragt.

Ein Beispiel: Ein Chemiekonzern produziert
Schaumstoffe, die in Matratzen genutzt werden.
Um vollstéandige Klimaneutralitat zu erreichen,
misste er im Sinne einer Kreislaufwirtschaft die
Matratzen zuriicknehmen, um sie zu recyclen.
Da das Unternehmen die Kunden, die die
Matratzen kaufen, nicht kennen kann, hat es
stattdessen Vertrage mit
Entsorgungsdienstleistern geschlossen. Diese
liefern ihm die gleiche Anzahl an Matratzen, die
es produziert hat, egal von welchem Hersteller.
Indem es diese verwertet, halt das Unternehmen
die gleiche Menge an Rohstoffen im Kreislauf
beziehungsweise sorgt fur deren korrekte
Entsorgung, auch wenn es keine Kontrolle tber
den Weg seiner Schaumstoffe nach dem Verkauf
hat.

Scope 3: Eigeninitiative der Unternehmen
gefragt

Union Investment fordert allerdings Uber diese
Form des Pragmatismus hinaus, dass
Unternehmen sich selbst dafiir einsetzen, dass
sie die Scope 3-Emissionen downstream besser
kontrollieren kdnnen.

Mit Blick auf Elektroautos ware es den
Herstellern beispielsweise moglich, bis 2050
CO2-neutral zu werden, wenn der Strommix bis
dahin grun ist. Es ist also an den Konzernen
selbst, entsprechende Lobby-Arbeit zu leisten,
dass die Politik die notwendigen
Rahmenbedingungen schafft. So versetzen sie
ihre Kunden in die Lage, in diesem Punkt
klimaneutral zu sein und erreichen damit auch
gleich ihre eigenen Ziele.

Mit Blick auf die 50 Unternehmen im Klima-
Engagement sind mittlerweile rund zwei Drittel
auf einem guten Weg, haben bereits vollstandige
Klimaziele oder arbeiten glaubhaft daran. Das
verbliebene Drittel, denen der potenzielle
Ausschluss droht, lasst sich wiederum dreiteilen.
Ein Drittel besteht aus Konzernen, die ihr
Geschaftsmodell andern missten, um die
Anforderungen erflllen zu kdnnen. Sie kommen
aus den Branchen Basiskonsumguter, Industrie,
Ol und Gas sowie Metall und Minen. Beim
zweiten Drittel erscheinen die Griinde diffus und
mit dem Management zusammenzuhéangen - hier
scheint der CO2-Fuflabdruck keine Prioritat in
der Unternehmenssteuerung zu haben. Das
letzte Drittel braucht noch mehr Zeit, um an den
Zielen zu arbeiten. Letztere Unternehmen sind
die, bei denen ein fortgesetzter Dialog am
vielversprechendsten scheint, um einen
Ausschluss noch zu verhindern.

Die gute Nachricht: Auch wenn sie es im
Rahmen der Klimastrategie nicht rechtzeitig
schaffen, sich umfassende Klimaziele zu geben,
kénnen sie, wenn sie ihre Bemihungen
fortsetzen, spater wieder in das investierbare
Universum aufgenommen werden. Deshalb wird
Union Investment das Engagement auch tber
2025 hinaus fortsetzen und die Unternehmen auf
ihrem Weg zur Klimaneutralitat begleiten. Das
gilt auch fiir die Konzerne, bei denen es aktuell
unwahrscheinlich erscheint, dass sie die von
Union Investment geforderten Ziele erreichen
kénnen oder wollen.
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Die Risiken der Kunstlichen
Intelligenz

Das Thema Kiinstliche Intelligenz (KI) ist in
aller Munde. Nicht nur in der IT-Branche
arbeiten Unternehmen intensiv daran, sich
mithilfe von Kl Vorteile zu erarbeiten und sich
produktiver aufzustellen. Allerdings gehen
mit der Nutzung von Kl auch erhebliche
Risiken einher.

Nicht nur Regulatoren und Unternehmen,
sondern auch Asset Manager sind gefordert, sich
dem Thema Kl und den damit verbundenen
Chancen und Risiken zu stellen. Union
Investment erkennt dabei, auch unter ESG-
Gesichtspunkten, das enorme Kl-Potenzial flr
Gesellschaft und Wirtschaft an. In Summe
Uberwiegen dabei fir Ul die Chancen der K-
Anwendung die Risiken. Jedoch: Als nachhaltig
orientierter Investor ist sich Union Investment
den daraus entstehenden Herausforderungen
bewusst und fordert deshalb von Unternehmen
am Kapitalmarkt den verantwortungsvollen
Umgang mit KI.

Auch das neue Kl-Gesetz der EU versucht,
Chancen und Risiken der neuen Technologie
auszutarieren. Durch die gesetzten Leitplanken
gewahrt das Gesetz hinreichend Freiraum flr
Innovationen im Bereich der Basistechnologien
flr generative KI-Modelle. Europaische
Unternehmen erhalten - trotz Regulierung - im
internationalen Konkurrenzkampf ausreichend
Flexibilitdt und die Chance, auf einem wichtigen
Zukunftsmarkt bestehen zu kénnen.

Abwagender Ansatz gewahlt

Union Investment folgt als Investor bei der
Analyse auf Unternehmensebene in puncto Ki
ebenfalls einem abwagenden Ansatz. Im Rahmen

einer Engagement-Initiative wurden erste,
ausgewahlte Firmen kontaktiert und Fragen
hinsichtlich der Dimensionen Transparenz,
Risikomanagement, KI-Governance und Kil-
Auswirkungen gestellt.

Dabei werden sowohl 6kologische als auch
soziale Aspekte adressiert. Schwerpunkt der
Analyse sind zunachst deutsche Unternehmen in
den Bereichen Finanzen, Telekommunikation,
Gesundheit, Medien und naturlich der
Informationstechnologie. Denn gerade in diesen
Sektoren spielt Kl in unterschiedlichen
Anwendungen eine besondere Rolle bei der
digitalen Transformation. Ein Beispiel ist SAP.
Fruhzeitig hat das das Software-Unternehmen
begonnen, unter anderem ethische
Fragestellungen in die Entwicklung neuer Kl-
Dienstleistungen einzubinden. Dariber hinaus
werden interne Experten, aber auch ein externer
Beirat bei kritischen Fragen zu Rate gezogen.

14 Adressen kontaktiert

Insgesamt hat Union Investment in einem ersten
Schritt 14 Unternehmen aus Deutschland mit
einem Fragebogen kontaktiert, von denen sich
bislang elf zuriickgemeldet haben. Darunter
befinden sich IT-Hauser wie etwa SAP und
United Internet, Finanztitel wie Allianz und die
Deutsche Bank und Gesundheitskonzerne wie
Sartorius und Merck. Das Fazit: Die meisten
Unternehmen haben noch
Verbesserungspotenzial, auch weil das Thema
neu und kein regulatorischer Rahmen etabliert
ist. Neben SAP fielen auch die Deutsche
Telekom und Henkel positiv auf.

Die Engagement-Initiative soll zum einen bei den
befragten Unternehmen die Aufmerksamkeit auf
Transformationsprozesse lenken, die durch Ki
ausgel6st werden kénnen. Zum anderen
unterstitzen die Ergebnisse der Umfrage Union
Investment bei der Unternehmensanalyse. So
haben die Portfoliomanager von Union
Investment
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im Rahmen des KI-Engagements mit Vertretern
der Deutschen Borse intensiv Uber die drei
Themenfelder Impact Analyse
(Risikoidentifikation, soziale und
umwelttechnische Auswirkungen),
Risikomanagement und Governance (Expertise
im Management, Policy und Reporting) bezuglich
Kunstlicher Intelligenz diskutiert. Das
Unternehmen konnte anhand praktischer
Anwendungsfalle einen Einblick geben, wie der
Umgang mit KI und Kl-bezogenen Risiken bei
der Deutschen Borse aussieht.

Denn flr Investoren wird es in der Zukunft
zunehmend wichtig sein, solche Unternehmen zu
selektieren, deren Geschaftsmodelle besonders
stark von Kl-ausgeldsten Veranderungen
profitieren und denen es gelingt, KI-
Anwendungen effizient und verantwortungsvoll in
den unternehmerischen Alltag einzubinden. Auf
der anderen Seite wird es flir diejenigen
Unternehmen kritisch, die ungeniigend auf die
digitale Transformation vorbereitet sind. Die
Nichtbeachtung dynamischer
Veranderungsprozesse und drohender Kl-
Risiken kann deren Geschéaftsmodell langfristig
gefahrden.

Dynamische Entwicklungen

Die dynamischen Entwicklungen im Kl-Bereich
sorgen auch an den internationalen
Kapitalméarkten fir Aufsehen und beschéaftigen
Unternehmen und Investoren gleichermalien.
Aktuell stehen besonders Konzerne aus dem IT-
Sektor im Fokus, beispielsweise Nvidia und
AMD. Die beiden US-Firmen sind im
Halbleiterbereich aktiv und produzieren die
notwendigen Hochleistungsprozessoren, die fur
die immer komplexeren Rechenprozesse
bendtigt werden. Ebenso bedeutsam sind
Software-Anbieter wie Microsoft, die neuartige Ki-
Anwendungen zunehmend in ihre klassische
Software-Architektur integrieren und dadurch
Nutzern einen Mehrwert liefern. Asset Manager
wie Union Investment berticksichtigen
zunehmend diese sich bietenden, vielfaltigen
Chancen rund um den KI-Themenkomplex bei
ihren Investitionsentscheidungen - ohne dabei
die speziellen KI-Risiken aufter Acht zu lassen.

Unternehmen beim Wandel
unterstiitzen

Das Transformationsrating von Union
Investment geht in die ndchste Runde. Dabei
gilt es, diejenigen Unternehmen zu
identifizieren, die noch nicht griin genug
sind, aber auf dem besten Weg, den Wandel
zu mehr Nachhaltigkeit erfolgreich zu
meistern. Dabei gilt es, die Unternehmen auf
ihrem Weg zu begleiten.

Seit 2021 wird das Transformationsrating vom
Portfoliomanagement jahrlich erstellt. Es erganzt
die UniESG Scores und soll einen potenziellen
Veranderungsprozess systematisch erfassen
und bewerten. Die Grundidee besteht darin,
zukinftige Entwicklungen zu berticksichtigen, die
noch nicht im ESG-Score, einem riickblickenden
Indikator, reflektiert sind.

Konkret ist das Rating auf die Prognose von
Transformation und die damit einhergehende
zuklnftige Nachhaltigkeit des Unternehmens
gerichtet. Seine Basis ist im Wesentlichen eine
qualitative Analyse Uber derzeit eine ganze
Reihe von zukunftsgerichteten und nachhaltigen
Key Performance Indicators (KPIs) fiir diverse
Sektoren. Dabei stehen drei Dimensionen im
Fokus: die ESG-Strategie des jeweiligen
Unternehmens, die dazu nétigen und getatigten
ESG-Investitionen sowie die jeweilige ESG-
Governance.

Aktiver Dialog mit den Unternehmen

Zunachst bestimmen unsere Spezialisten zu den
drei genannten Dimensionen sektorweise
verschiedene Aspekte der Transformation, die
durch die KPIs abgebildet werden. Diese ordnet
der jeweilige ESG-Analyst im
Portfoliomanagement fur ein bestimmtes
Unternehmen ein, im Austausch mit den
zustandigen Portfoliomanagern auf der Renten-
und Aktienseite. Hierfur erstellen sie eine
Analyse und suchen den aktiven Dialog mit dem
Unternehmen.
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Das Ziel ist, die tatsachliche Ambition einer
nachhaltigen Transformation des
Geschaftsmodells einordnen zu kénnen. Denn
es reicht nicht, sich ein beliebiges Ziel zu setzen,
um nachhaltiger zu werden, die Latte sollte
schon hoch genug liegen, damit das Ergebnis
auch einen spurbaren Unterschied macht. Daher
ist das Transformationsrating in den allermeisten
Fallen mit parallel laufenden Engagement-
Dialogen verbunden, um die eigene
Einschatzung des Emittenten mit
Unternehmensvertretern auf Plausibilitat und
Konsistenz hin zu Uberprifen.

Aus den Ergebnissen entsteht das
Transformationsrating fir den jeweiligen
Emittenten. Nur wenn ein Unternehmen mit
seinem Transformationspfad auf oder Gber den
Erwartungen liegt, gilt es als
Transformationskandidat und ist dann auch fur
nachhaltige Fonds von Union Investment
zugelassen.

Jahrliche Uberpriifung der Ratings

Zwar kénnen auch Unternehmen mit aktuell
mafigem oder eher schlechtem
Nachhaltigkeitsstatus theoretisch zu
Transformationskandidaten werden. Faktisch
scheiden jedoch einige aus: Dabei handelt es
sich um Unternehmen, die ein unter bestimmten
Nachhaltigkeitsgesichtspunkten kritisches
Geschaftsmodell haben oder eine
problematische Produktpalette anbieten. Bei fast
allen anderen Unternehmen ist die nachhaltige
Transformation jedoch eine Frage der Ambition
und des Willens, das Geschaftsmodell wenn
noétig neu aufzustellen. Um beurteilen zu kdnnen,
ob diese auch konsequent weitergefiihrt wird,
werden die Transformationsratings jahrlich
Uberpriift.

Zwei Drittel sind fiihrend

In diesem Jahr stehen rund 150 Unternehmen
auf der Liste fur die Transformationsratings. Seit
Einfihrung im Jahr 2021 standen mehrere
hundert

Adressen hinsichtlich ihres
Transformationspotenzials auf dem Prifstand. In
der Regel werden zwei Drittel der untersuchten
Konzerne fir gut genug befunden, um ein
positives Rating zu erhalten. Fir ein Drittel gilt
das nicht. Diese Unternehmen sind dann fir
nachhaltige Fonds nicht investierbar. Die Ratings
werden jahrlich Gberprift, und wer in einem Jahr
durchgefallen ist, hat die Chance, eventuell ein
Jahr spater erneut unter die Lupe genommen
und fiir gut befunden zu werden.

Der Ausschluss lost keine Probleme

Der Fokus auf die Transformation der
Unternehmen hat gute Griinde. Der Klimawandel
stellt die Welt vor gewaltige Herausforderungen.
Diese werden die wenigen Unternehmen, die
bereits nachhaltig sind, nicht allein I6sen kénnen.
Deshalb muss es gelingen, moglichst viele
Unternehmen fiir eine nachhaltige
Transformation zu gewinnen. Denn: Wer
Unternehmen, die auf ihrem Weg zur
Nachhaltigkeit noch nicht so weit sind,
unterschiedslos ausschliel3t, der ignoriert
glaubwirdige Klimastrategien und erschwert
womoglich den Wandel. Das hilft weder der
Nachhaltigkeit noch den Aktionaren. Der
Ausschluss |6st kein Problem, vergibt aber die
Chance auf eine gelungene Transformation. Ein
Ausschluss ist oft unvermeidlich, sollte aber
immer die Ultima Ratio sein.
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Engagierter Weg in die
Klimaneutralitat

Union Investment hat sich als Unternehmen
das Ziel gesetzt, bis spatestens im Jahr 2050
klimaneutral zu sein. Die entsprechende
Strategie ist implementiert, erste Erfolge
deutlich sichtbar. Eine Schliisselrolle spielt
dabei das Engagement bei Emittenten mit
hohem Treibhausgas-AusstoR.

Seit dem Vorstandsbeschluss im Jahr 2021
haben sich viele der als wesentliche Emittenten
definierten Unternehmen erheblich verbessert
sowohl was die Zielsetzung fiir den eigenen
Reduktionspfad in Scope 1, 2 und 3 betrifft als
auch hinsichtlich erster konkreter Schritte. Hatten
sich im Jahr 2020 von den 50 betroffenen
Konzernen nur sieben ein vollstandiges Net Zero-
Ziel Uber alle drei Scope-Dimensionen gesetzt,
sind es heute 35.

Die Zahl der Unternehmen ganzlich ohne
vollstandige Ziele hingegen ist von 35 auf vier
gesunken. Diese deutliche Verbesserung bei
einem grofRen Teil der Emittenten wird als
deutlicher Erfolg der Klimastrategie gewertet und
ist nicht zuletzt auch auf die mehr als 100
Engagements mit den Unternehmen
zuruckzufihren.

Ausblick zur Klimastrategie

In Fallen, in denen sich mit Engagement keine
Verbesserung und keine Verhaltensanderung bei
den Unternehmen erreichen Iasst, fuhrt fiir das
Portfoliomanagement kein Weg an einem
Ausschluss vorbei. Ganz konkret bedeutet das:
Ab 2025 sind keine Investitionen mehr in
wesentliche Treibhausgasemittenten madglich,
die sich weigern, vollstandige langfristige
Klimaziele zu verdéffentlichen (Scope 1, Scope 2
und Scope 3, wenn standardisierte
Berechnungsmethoden vorliegen).

Ab 2030 sind keine Investitionen mehr in
wesentliche Treibhausgasemittenten maglich,
die sich weigern, vollstandige kurz- und
mittelfristige Klimaziele zu veréffentlichen. Ab
2035 sind keine Investitionen mehr in
wesentliche Treibhausgasemittenten mdglich,
die sich weigern, einen glaubwirdigen Plan zur
Erreichung der Emissionsreduktionsziele
vorzulegen. Und ab 2040 sind keine
Investitionen mehr in wesentliche
Treibhausgasemittenten moglich, die nicht
belegen kdnnen, dass die Intensitat der
Treibhausgasemissionen mit dem definierten
Pfad in Richtung Klimaneutralitat in Einklang
steht. Hinzu kommt: Die Investitionsplanung darf
den Klimaschutzzielen nicht entgegenstehen.

Ausschlisse, wie sie in den kommenden
Monaten anstehen werden, bedeuten allerdings
nicht notwendigerweise die Trennung fir alle
Ewigkeit. Sobald die Emittenten bereit sind,
entsprechende Ziele vorzulegen und erklaren
kénnen, auf welchem Weg sie diese erreichen
wollen, werden sie fir die Sondervermégen von
Union Investment auch wieder investierbar sein.

DAX-Studie belegt Wirkung

Wie viele Unternehmen in der Lage sind, ihre
CO2-Emissionen zu reduzieren, zeigt die jlingste
Auflage der DAX40-Klimastudie. EIf Konzerne
haben sich Uber die gesamte
Wertschoépfungskette ein so ambitioniertes Ziel
gesetzt, dass der Pfad schon heute dem
deutschen Klimaschutzgesetz (Klimaneutralitat
bis 2045) entspricht. Weitere 17 Unternehmen
erfullen die EU-Vorgaben der Klimaneutralitat bis
zum Jahr 2050 - bei der gleichen Untersuchung
im Vorjahr waren es nur zwolf.

Auch mit Blick auf die tatsachlich geleistete
Reduktion kommen viele Konzerne gut voran. 33
Firmen (Vorjahr: 30) haben ihre Scope 1 und 2-
Emissionen zwischen 2018 und 2023 gesenkt.
19 Unternehmen (Vorjahr: 14) verringerten ihre
Emissionen sogar schnell genug, um damit das
Pariser 1,5 Grad-Ziel zu erreichen.
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Aber bei der Reduktion der wichtigen Scope 3-
Emissionen gibt es noch viel Handlungsbedarf.
Grolle Scope 3-Emittenten wie Autobauer
(Nutzungsphase der Produkte), Banken oder
Versicherungen (Emissionen der finanzierten
oder versicherten Kunden) hinken den
Anspriichen noch deutlich hinterher.

Unter dem Strich lasst sich festhalten: Die Studie
zeigt klar, dass die Transformation der
deutschen Wirtschaft in vollem Gange ist.
Allerdings ist die Spreizung weiterhin hoch. Wie
im Vorjahr schneiden insgesamt zwolf
Unternehmen gut bis sehr gut ab. Einen
Platztausch gab es an der Spitze, wo RWE die
Deutsche Telekom abldst. Von bereits niedrigem
Niveau kommend, fiel die CO2-Reduktion beim
Vorjahressieger etwas geringer aus als bei RWE.
Komplettiert werden die Top 5 von Beiersdorf,
der Deutschen Bank und Continental. Die
Unternehmen der Spitzengruppe zeichnen sich
dadurch aus, dass sie in nahezu allen
Dimensionen punkten. Spitzenreiter RWE konnte
seine Emissionen (Scope 1 und 2) zwischen
2018 und 2023 sogar mehr als halbieren und ist
damit nicht mehr der groRte CO2-Emittent im
DAX. Das ist nun Heidelberg Materials. Der
Baustoffkonzern rutschte im Vergleich zum
Vorjahr um drei Platze auf Rang 11 ab.

Es bleibt noch viel zu tun

13 Unternehmen bilden laut Studie die
Nachzlgler in Sachen Dekarbonisierung. Dabei
finden sich in diesem unteren Drittel einige
Unternehmen wie das Schlusslicht Brenntag,
MTU Aero Engines, und Vonovia, die gegentber
dem Vorjahr noch weiter abgerutscht sind.
Kritisch ist auch die relative Entwicklung bei
Airbus, Merck und Rheinmetall, die aus dem
Mittelfeld im Jahr 2023 nunmehr in die Gruppe
der Nachzigler absteigen.

Nicht nur far die jeweiligen Unternehmen
bedeutet das noch viel Arbeit, sondern auch fir
das Portfoliomanagement von Union Investment.

Die Ergebnisse haben gezeigt, dass
Engagement wirkt. Deshalb gilt es, am Ball zu
bleiben und immer mehr Unternehmen von der
Relevanz umfassender Klimaziele zu
Uberzeugen. Nur so lasst sich die
Klimaneutralitat bis 2050 erreichen.
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2.6 Kooperationen, Initiativen und Arbeitsgruppen

Union Investment ist in folgenden Mitgliedschaften vertreten

Engagement

Principles for Responsible Investment

UN Global Compact

Carbon Disclosure Project (CDP)

Details

Die Principles for Responsible Investment sind sechs
Prinzipien, die von internationalen institutionellen
Investoren unter Federfiihrung der UNEP Finance
Initiative und des UN Global Compact erarbeitet
worden sind. Diese sechs Prinzipien dienen als
Handlungsfaden fir Investoren, um den Einfluss von
verantwortungsbewussten Investieren
nachzuvollziehen und bei der Entscheidungsfindung
zu bericksichtigen. Unterstutzer dieser Initiative
verpflichten sich, diese sechs Prinzipien zu halten.
Die Prinzipien werden dabei als Korsett gesehen, um
die 10 Grundsatze des UN-Global Compact in die
individuellen Investmentstrategien der Unterstitzer
zu implementieren. Union Investment hat sich im
Jahr 2010 zu diesen Prinzipien bekannt.

Die Vision des UN Global Compact ist es, den Weg
fir eine nachhaltige und inklusive Weltwirtschaft zu
ebnen, die Menschen, Gemeinschaften und Markten
dauerhafte Vorteile bringt. Der UN Global Compact
unterstitzt Unternehmen dabei, ihre Geschafte
verantwortungsvoll zu fihren, indem sie die zehn
Prinzipien zu Menschenrechten, Arbeitsnormen,
Umweltschutz und Korruptionsbekdmpfung in ihren
Strategien und Aktivitaten bericksichtigen und
strategische Malinahmen ergreifen, um
umfassendere gesellschaftliche Ziele wie die
Nachhaltigkeitsziele der Vereinten Nationen zu
erreichen.

Das CDP ist eine unabhangige, gemeinnitzige und
internationale Organisation, die im Jahr 2000 in
London gegrundet wurde. In Partnerschaft mit dem
Umweltprogramm der Vereinten Nationen (UNEP)
und 767 institutionellen Investoren unterhalt das CDP
die weltweit grofite Datenbank flr
unternehmensrelevante Klimainformationen. Die
Ergebnisse dienen Kapitalmarktteilnehmern als
Informationen zur Bewertung von CO2-Emissionen,
Klimarisiken und CO2-Reduktionszielen von
Unternehmen. In Deutschland ist der World Wide
Fund For Nature (WWF) ein langjahriger
strategischer Partner des CDP. Ubergeordnetes Ziel
des CDP ist es, CO2-Emissionen transparent und
greifbar zu machen, um sie langfristig und nachhaltig
zu reduzieren.
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Engagement

Climate Bonds Initiative (CBI)

Transition Pathway Initiative (TPI)

Task Force on Climate-Related Financial
Disclosures (TCFD)

Details

Die Climate Bonds Initiative (CBI) ist weltweit die
einzige Organisation, die sich fir die Ausweitung des
nachhaltigen Anleihenmarktes engagiert. lhr Ziel ist
es, als Non-Profit Organisation einen méglichst
grofen, liquiden und nachhaltigen Anleihenmarkt zu
schaffen und dadurch eine Kostenreduktion fiir
weitere Klimaschutz-Projekte in entwickelten aber
auch in wachsenden Markten zu bewirken. Sie
unterstitzt Investitionen in Assets, die die
emissionsarme, ressourceneffiziente und
klimaresistente Wirtschaft fordern.

Die Transition Pathway Initiative (TPI) wurde im
Januar 2017 als gemeinsame Initiative der Church of
England und des Environment Agency Pension Fund
(EAPF) ins Leben gerufen. Ziel der TPl ist es, den
Ubergang zu einer kohlenstoffarmen Wirtschaft (wie
im Pariser Abkommen vorgesehen) zu analysieren
und die Auswirkungen auf Unternehmen in
kohlenstoffintensiven Sektoren zu untersuchen. Als
Unterstitzer der Initiative wird Union Investment
diese Analysen und Ergebnisse im Rahmen von
Engagement-Dialogen thematisieren.

Die Task Force on Climate-Related Financial
Disclosures (TCFD) wurde vom Financial Stability
Board (FSB) mit dem Ziel gegriindet, eine freiwillige
und konsistente Berichterstattung tber
klimabezogene Finanzrisiken zu entwickeln. Die
konsistente Berichterstattung erméglicht es
Unternehmen, entscheidungsrelevante Informationen
an Investoren, Kreditgeber, Versicherer und andere
Stakeholder weiterzugeben. Durch den Zugang zu
vergleichbaren und verlasslichen Daten soll die
Bewertung, die Bepreisung und die Steuerung von
klimabezogenen Finanzrisiken verbessert werden.
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Engagement

LuxFLAG

Details

LuxFLAG ist eine im Juli 2006 gegriindete
gemeinnutzige Organisation, die als internationale
und unabhangige Labelling-Agentur die Finanzierung
einer nachhaltigen Entwicklung unterstiitzt. Um das
Interesse an nachhaltigen Geldanlagen zu férdern,
vergibt LuxFLAG transparente Labels an
Investmentfonds. Ziel des Labels ist es, als
Qualitatssiegel den Anlegern die Sicherheit zu
geben, dass die gelabelten Fonds tatsachlich in
nachhaltige Geldanlagen investieren.
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Aktive Mitarbeit

Engagement

DVFA Fachbeirat Scorecard for Corporate
Governance

DVFA Arbeitskreis Governance & Stewardship

BVI Arbeitskreis Corporate Governance

Details

Die DVFA Scorecard for Corporate Governance ist
ein Instrument, mit dem sich Investment
Professionals einen guten Uberblick tiber die
Corporate Governance-Performance eines
Unternehmens verschaffen und dieses mit anderen
Unternehmen vergleichen kdnnen. Die Scorecard
basiert nicht nur auf dem Deutschen Corporate
Governance Kodex, sondern berucksichtigt auch
gesetzliche Vorgaben und internationale Standards.
Sie dient als Ausgangspunkt fiir einen fundierten
Dialog, um gute Corporate Governance in den
Unternehmen umzusetzen. Die DVFA Kommission
Governance & Sustainability strebt dabei eine
sachliche Diskussion Uber die Fortschritte
verantwortungsvoller Unternehmensfuhrung an.

Die DVFA Kommission Governance & Stewardship,
die sich mehrheitlich aus Investorenvertretern und
Wissenschaftlern zusammensetzt, setzt sich flr ein
verantwortungsvolles Zusammenwirken von
Unternehmen und Investoren am deutschen
Kapitalmarkt ein mit dem Ziel, Best Practice in der
Unternehmensfihrung und -kontrolle (Corporate
Governance) sowie in der Umsetzung der
treuhanderischen Pflichten des Investors
(Stewardship) zu férdern. Zu den Aktivitaten der
Kommission gehort es, aktuelle Aspekte von
Corporate Governance und Stewardship zu
thematisieren, an der Entwicklung von Standards
mitzuwirken und relevante Regulierungsprozesse
mitzugestalten.

Der BVI Bundesverband Investment und Asset
Management e.V. (kurz BVI) ist ein 1970
gegrundeter Verband der
Kapitalanlagegesellschaften. Seine tber 100
Mitglieder verwalten mehr als 3 Billionen Euro in
Publikumsfonds, Spezialfonds und
Vermoégensverwaltungsmandaten. Der BVI vertritt die
Interessen der deutschen Fondsbranche auf
nationaler und internationaler Ebene. Der deutsche
Fondsverband BVI ist der Ansprechpartner fir Politik
und Aufsicht in allen Fragen des
Kapitalanlagegesetzbuches.
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Initiativen und kollaboratives Engagement

Engagement

Global Investor Statement on Climate Change

The Net Zero Asset Managers Initiative

World Benchmarking Alliance

ClimateAction 100+

Details

Mit der Unterzeichnung des 2011 Global Investor
Statement on Climate Change unterstitzt Union
Investment (zusammen mit 378 weiteren Investoren
weltweit) die Forderung nach einheitlichen und
langfristig ausgerichteten Richtlinien zu Klimawandel
und sauberer Energie (investment-grade policies).

Die Net Zero Asset Managers Initiative ist eine
internationale Gruppe von Vermogensverwaltern, die
sich zum Ziel gesetzt hat, ihre Anlageportfolios bis
spatestens 2050 zu dekarbonisieren und das Ziel
einer klimaneutralen Wirtschaft zu unterstitzen.
Diese Initiative steht im Einklang mit den globalen
Bemuihungen, die globale Erwarmung auf 1,5 Grad
Celsius zu begrenzen.

Die World Benchmarking Alliance (WBA) wurde 2018
gegrundet. Die WBA hat sieben Transformationen
identifiziert, die stattfinden miissen, um die
Gesellschaft und die Weltwirtschaft auf einen
nachhaltigeren Weg zu bringen und damit die SDGs
erreichbar zu machen. Um diese Transformationen in
die Tat umzusetzen, entwickelt die WBA eine Reihe
von Benchmarks, die 2.000 der einflussreichsten
Unternehmen der Welt bewerten und sie hinsichtlich
ihres Beitrags zu den SDGs einstufen und messen.

Climate Action 100+ ist eine auf funf Jahre angelegte
Initiative von Investoren mit dem Ziel, groRe CO>
-Emittenten und andere global tatige Unternehmen
systematisch in die Energiewende und die
Erreichung der Ziele des Pariser Abkommens
einzubinden. Die teilnehmenden Investoren fordern
die Unternehmen auf, ihre Emissionen zu reduzieren,
den Klimawandel starker in die
Unternehmensfiihrung zu integrieren und die
Berichterstattung iber klimabezogene Finanzrisiken
weiterzuentwickeln
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Engagement

PRI Advance

Access to Medicine Foundation

KnowTheChain

Nature Action 100

Details

Mit Advance hat die PRI eine neue Stewardship-
Initiative ins Leben gerufen, in der institutionelle
Investoren zusammenarbeiten, um MafRnahmen in
den Bereichen Menschenrechte und Soziales zu
ergreifen. Ubergeordnetes Ziel der Initiative ist die
Forderung der Menschenrechte und positiver
Ergebnisse fir die Menschen durch das Stewardship
der Investoren. Die Initiative zielt in erster Linie
darauf ab, Veranderungen durch den Einfluss der
Investoren auf die Unternehmen zu erreichen. Die
Zusammenarbeit mit 40 Unternehmen aus den
Sektoren Metalle und Bergbau sowie Erneuerbare
Energien hat bereits begonnen.

Die Access to Medicine Foundation wurde 2003
gegrindet und ist eine unabhangige, gemeinnuitzige
Organisation mit dem Ziel, das Gesundheitssystem
zu verandern, indem sie Unternehmen motiviert und
mobilisiert, den Zugang zu ihren unentbehrlichen
Arzneimitteln in Landern mit niedrigem und mittlerem
Einkommen zu verbessern.

Durch das Benchmarking aktueller
Unternehmenspraktiken und die Bereitstellung von
Daten, die es Unternehmen ermdglichen,
transparenter und verantwortungsvoller zu handeln,
fordert KnowTheChain unternehmerisches Handeln
und liefert gleichzeitig Informationen fiir
Investitionsentscheidungen. Damit unterstitzt
KnowTheChain Unternehmen bei der Bekdmpfung
von Zwangsarbeit.

Nature Action 100 ist eine globale
Investoreninitiative, die darauf abzielt, den Ehrgeiz
und die MaRnahmen der Unternehmen zur
Einddmmung des Verlusts von Natur und
biologischer Vielfalt zu steigern. Die an der Initiative
teilnehmenden Investoren engagieren sich fiir
Unternehmen in Schliisselsektoren, die als
systemrelevant flr die Umkehrung des Verlusts von
Natur und biologischer Vielfalt bis 2030 angesehen
werden. Erfahren Sie mehr unter
www.natureaction100.org

47


http://www.natureaction100.org
http://www.natureaction100.org
http://www.natureaction100.org
http://www.natureaction100.org

Engagement

ShareAction

Details

ShareAction ist eine Initiative, die darauf drangt, dass
das globale Investitionssystem Verantwortung fir
seine Auswirkungen auf Menschen und den Planeten
Ubernimmt und seine Macht nutzt, um eine griine,
gerechte und gesunde Gesellschaft zu schaffen. Ziel
ist es, Unternehmen zu unterstiitzen, um
Arbeitsnormen zu verbessern, die Klimakrise
anzugehen und Ungleichheit und
Gesundheitsprobleme zu bekampfen. Erfahren Sie
mehr unter https://shareaction.org
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KnowTheChain: Engagement mit
Kering

Seit rund zwei Jahren ist Union Investment
Mitglied der Investoreninitiative
KnowTheChain, bei der es um eine effektivere
Kontrolle von Liefer- und
Produktionsbedingungen geht. Fiir die
Benchmark der Initiative zur Bekleidungs- und
Schuh-Branche spielte Union Investment 2023
als Lead Investor eine fiihrende Rolle im
Engagement mit dem Konzern Kering.

KnowTheChain analysiert Unternehmenspraktiken
im Bereich Arbeitsrechte und Zwangsarbeit und
stellt Investoren und Unternehmen Benchmarks,
Analysen und Sektor-Vergleiche zur Verfligung.
Die sektorspezifischen Benchmarks, die alle zwei
Jahre veroffentlicht werden, bewerten die
Bemuhungen der Unternehmen einer Branche
festzustellen, ob es in ihrer Lieferkette
Zwangsarbeit gibt und diese gegebenenfalls
einzuddmmen.

Im Januar 2024 wurde die neue Benchmark fir
2023 fur den Bereich Bekleidung und Schuhe
(Apparel and Footwear) vorgestellt. Der aktive
Beitrag von Union Investment zu dieser
Benchmark war die Rolle als Lead Investor im
gemeinschaftlichen Engagement der Initiative mit
dem franzosischen Luxusglterkonzern Kering.

Intensiver Dialog

Der Dialog mit dem Unternehmen begann im April
2023 mit einem Schreiben an das Management,
gefolgt von einem virtuellen Treffen im November.
Auf der Seite von Union Investment beteiligten sich
die ESG-Analysten fur den Konsumsektor und fur
soziale Belange sowie der Aktienportfoliomanager
fur Kering an dem Prozess. Kering war mit Investor
Relations und Mitgliedern des
Nachhaltigkeitsteams vertreten.

Der Konzern legte im Dialog Informationen offen,
die deutlich Uber das bereits bekannte
Nachhaltigkeitsreporting hinausgingen. So
berichtete das Unternehmen von Fortschritten bei
der Nachverfolgbarkeit und der Bewertung von
Risiken sowie bei Einkaufs- und
Einstellungspraktiken. Dartber hinaus wurde der
Lieferantenkodex aktualisiert, um strittige
Vermittlungshonorare zu unterbinden.

Nichtsdestotrotz muss Kering mit Blick auf die
soziale Nachhaltigkeit seiner Lieferketten noch
weitere Hausaufgaben machen. Das betrifft die
Bereiche Nachverfolgbarkeit und Bewertung von
Risiken, Einstellungsprozess, Mitbestimmung und
Wiedergutmachung. Wir werden daher den Dialog
mit Kering fortsetzen, um sie bei ihren weiteren
Fortschritten zu unterstiitzen. In der jingst
veroffentlichten KnowTheChain Benchmark belegt
der Konzern derzeit den 24. Platz von 65
Unternehmen aus der Bekleidungs- und
Schuhbranche.

Union Investment trifft allein auf Basis dieses
Engagements keine Anlageentscheidungen, doch
die Ergebnisse flieRen in unseren
Entscheidungsprozess ein.
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Artenvielfalt im Fokus

Union Investment ist der Initiative Nature
Action 100 beigetreten. Ziel des
Zusammenschlusses von Investoren ist der
Erhalt der Biodiversitat. Denn der Verlust der
Artenvielfalt kann den Geschaftsbetrieb von
Unternehmen ebenso gefahrden wie der
Klimawandel und auch gesamtwirtschaftlich zu
Instabilitat flihren.

Die Nature Action 100-Engagement-Initiative, die
auf der Weltnaturkonferenz COP15 in Montréal im
Dezember 2022 angekiindigt wurde, ist das
Pendant zu Climate Action 100+, der gréRten
Investoreninitiative zum Klimaschutz. Gemeinsam
wollen die in der Organisation
zusammengeschlossen Asset Manager die
Unternehmen dazu bewegen, mehr Verantwortung
fur den Biodiversitatsverlust zu ibernehmen und
der Entwicklung starker gegenzusteuern. Denn
wenn so genannte naturbezogene Risiken nicht
angegangen werden, kann das erhebliche
Auswirkungen auf den Geschéaftsbetrieb haben
und auch makrodkonomisch zu finanzieller
Instabilitat fihren.

Verbindliche Ziele festlegen

Die Initiative hat zunachst eine Liste mit
Fokusunternehmen zusammengestellt, deren
Geschaftsbetrieb potenziell besonders gravierende
Auswirkungen auf die Biodiversitat haben kann.
Dazu gehdren unter anderem
Nahrungsmittelhersteller, Papierproduzenten,
Minenbetreiber und Chemiekonzerne. Union
Investment selbst hat sich fir die Initiative vor
allem dem Engagement bei BASF und Bayer
verschrieben und steht mit beiden Unternehmen in
Kontakt, um die Risiken ihrer jeweiligen
Geschaftsmodelle fir den Erhalt der Biodiversitat
zu erortern und Lésungen aufzuzeigen.

In einem weiteren Schritt werden konkrete Ziele
festgelegt und anschlieRend ein
unternehmensweiter und verbindlicher Plan
implementiert, wie diese Ziele auch erreicht
werden kdnnen.

Fir das Portfoliomanagement hat die Arbeit in dem
Investorenzusammenschluss noch einen
zusatzlichen Vorteil neben dem Kampf fiir mehr
Biodiversitat: Die Informationen aus der Arbeit der
Initiative kdnnen in den ESG-Investment- und
Engagement-Prozess eingebunden und zur
Entwicklung von Schlisselfaktoren fiir das
komplexe Thema genutzt werden.

Leitlinie fiir Biodiversitat

Union Investment nimmt das Thema Biodiversitat
aulerst ernst. Im Mai wurde eine Leitlinie
Biodiversitat aufgestellt, in der der Umgang mit
dem Erhalt der Artenvielfalt dezidiert beschrieben
wird. Immerhin hangen zwischen 50 und 60
Prozent der weltweiten Wirtschaftsleistung von
funktionierenden Okosystemen und den damit
verbundenen Naturdienstleistungen ab. Dies zeigt
die hohe 6konomische Relevanz des Themas. Um
das Vermdgen unserer Kunden zu vermehren ist
es wichtig, sich mit relevanten Risiken auseinander
zu setzen und diese im Investmentprozess zu
beriicksichtigen. Die Leitlinie fur Biodiversitat
beschreibt fur alle Interessensgruppen die
Relevanz des Themas und die Vorgehensweise
von Union Investment als langfristig orientiertem
Investor.
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Neue Benchmark fiir die
Menschenrechte

Die World Benchmarking Alliance (WBA) hat im
Juli 2024 die erste verfiigbare Social
Benchmark erstellt. Dafiir wurden 2.000 der
groBten und einflussreichsten Unternehmen
hinsichtlich ihres Umgangs mit
Menschenrechten, ethischen Standards und
Arbeitsbedingungen untersucht und bewertet.

Die untersuchten Konzerne beschaftigen fast 100
Millionen Menschen und stehen flir rund 45
Prozent des globalen Bruttoinlandsprodukts. Diese
Zahl nutzt die WBA als Hebel: Wenn sich die
Arbeitsbedingungen bei den Beschaftigten dieser
Unternehmen Uber den Druck des Benchmarkings
verbesserten, ware das ein erheblicher Fortschritt
gegeniber dem Status quo.

Denn zugleich muss konstatiert werden: Der
Aufholbedarf ist immens, laut WBA erflllen 90
Prozent der untersuchten Konzerne nicht die an
sie gesetzten Standards. Nur etwa die Halfte der
Adressen hat sich Gberhaupt formal auf die
Einhaltung von Menschenrechten verpflichtet.

Union Investment nutzt die von der WBA
erhobenen Daten zur Bewertung, inwiefern
Unternehmen ihre menschenrechtlichen
Sorgfaltspflichten erflllen. Ziel ist es zum einen,
mogliche Rechts- und Ereignisrisiken im Vorfeld
bestmdglich ausschlieRen zu kdnnen. Gleichzeitig
kénnen die Ergebnisse der WBA aber auch ein
Startpunkt sein, um mit den jeweiligen
Management-Teams in Engagement-Dialogen
Wege und Ziele zu verabreden, wie die
menschenrechtliche Situation in den Unternehmen
verbessert werden kann.

Die World Benchmarking Alliance (WBA) wurde
2018 ins Leben gerufen. Sie identifizierte sieben
Transformationen, die stattfinden miissen, um die
Gesellschaft und die weltweite Wirtschaft auf einen
nachhaltigeren Weg zu bringen und dadurch die
Sustainable Development Goals der Vereinten
Nationen (UN SDGs) erreichbar zu machen.

Um Umsetzungsimpulse fir diese
Transformationen zu geben, entwickelt die WBA
eine Reihe von Benchmarks, die 2.000 der
einflussreichsten Unternehmen der Welt bewerten
und sie hinsichtlich ihres Beitrags zu den SDGs
einstufen und messen. Die im Juli vorgestellte
Social Benchmark ist eine Erganzung dessen mit
Fokus auf die menschenrechtlichen Aspekte. In
der WBA sind mittlerweile 390 Organisationen
vertreten, darunter Banken, Asset Manager,
Universitaten und NGOs.

Unterstiitzer der ersten Stunde

Union Investment war als Unterstltzer seit der
Grindung der Initiative 2018 vertreten und gehorte
2021 gemeinsam mit anderen Investoren und
Stakeholdern zu den Unterzeichnern der Just
Transition Initiative. In der Initiative wurden
Schlisselindikatoren veroffentlicht, die sich zur
Bewertung der Ausrichtung von Unternehmen an
den Zielen des Pariser Klimaschutzabkommens
und ihrer Ansatze fiir einen verantwortungsvollen
Ubergang eignen. Sie dienen als Handreichung,
wie die Transformation der Wirtschaft moglichst
gerecht gestaltet werden kann.
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Kunstliche Intelligenz auf dem
Prufstand

Mit der rasanten Entwicklung der Kiinstlichen
Intelligenz (KI) sind Unternehmen wie
Investoren mit neuen ethischen Fragen
konfrontiert. Wie wird Kl in einem Unternehmen
eingesetzt, welche Standards gelten, wie wird
die Kl kontrolliert? In einer neuen Initiative der
World Benchmarking Alliance (WBA) wird
diesen Fragen auf den Grund gegangen.

Die World Benchmarking Alliance hat vor zwei
Jahren eine Engagement-Kampagne gestartet, die
sich mit Fragen rund um das Thema KI
beschéaftigt, aber auch das Thema der Digitalen
Inklusion in Ganze ins Visier nimmt. In der Initiative
sind aktuell 34 Investoren und zwolf
zivilgesellschaftliche Organisationen vertreten.
Union Investment arbeitet aktuell an einem
zeitnahen Beitritt.

Die WBA hat eine Benchmark erstellt, in der 200
der einflussreichsten Technologie-Unternehmen
vertreten sind. Unter ihnen befinden sich
klangvolle Namen aus dem Silicon Valley, aber
auch weniger gelaufige Adressen aus Japan,
Sidkorea und Oman. lhr Umgang mit dem Thema
Kinstliche Intelligenz wird anhand einer Reihe
unterschiedlicher Parameter bewertet. Im Zentrum
stehen Fragen wie: Hat das Unternehmen
offentlich verfigbare Rahmenbedingungen fir den
Umgang mit KI und umfassen diese auch
menschenrechtliche Dimensionen? Gibt es ein
Gremium im Unternehmen, das sich dezidiert mit
ethischen Fragen im Zusammenhang mit Kl
beschaftigt?

Noch viel Luft nach oben

Immerhin: Bei den Unternehmen hat sich
diesbezlglich in den vergangenen Jahren viel
bewegt, auch wenn noch viel Luft nach oben
besteht. Fast ein Viertel der 200 untersuchten
Unternehmen hat mittlerweile ein entsprechendes
Framework etabliert, im Jahr 2019 waren es nur 14
Prozent.

Trotz der Verbesserungen haben nur 27 von 200
Adressen in der Benchmark eine Bewertung von
mehr als 50 auf der 100-Punkte-Skala der WBA.

Gezieltes Engagement bei Unternehmen

Union Investment fragt bei seinen Gesprachen mit
Unternehmensvertretern auch gezielt nach dem
Umgang mit dem Thema Kunstliche Intelligenz in
den Konzernen. Der Fragenkatalog deckt sich in
weiten Teilen mit den Dimensionen, die die WBA
fur ihnre Benchmark anlegt. Ein Beitritt zu der
Initiative der WBA wird das Engagement von
Union Investment flankieren und in Kollaboration
mit anderen Investoren auf ein breiteres
Fundament stellen.

Die WBA erarbeitet seit dem Jahr 2018
Benchmarks zu verschiedenen Themen, um die
Auswirkungen der Geschaftstatigkeit von
Unternehmen auf Mensch und Umwelt messbar
und vergleichbar zu machen. Im Kern steht die
Frage, welchen Beitrag die Unternehmen zur
Erreichung der nachhaltigen Entwicklungsziele der
Vereinten Nationen leisten. Bisherige Benchmarks
umfassen beispielsweise soziale Komponenten
wie etwa Arbeitsbedingungen, aber auch die
Bereiche Klima und Energie sowie die
Verfligbarkeit von Finanzdienstleistungen.
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3 Engagement fur lhr Portfolio

3.1 UnionVote — Stimmrechtsausubung fiir lhr Portfolio

UnionVote — Stimmrechtsausibung fur Ihr Portfolio in Zahlen (seit Jahresbeginn)

soe (1]

Hauptversammlungen Abstimmungspunkte Landeruniversum

606 8.305 31

01.01.2024 - 31.12.2024

UnionVote — Stimmrechtsausibung fur Ihr Portfolio nach Regionen

Asien: 39,4 %

Rest der Welt: 5,1 % \'

Nordamerika: 17,5 %

Europa: 38,0 %

01.01.2024 - 31.12.2024
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UnionVote — Stimmrechtsausubung fur Ihr Portfolio nach Landern

- Top 10 inkl. Anzahl
P~ China 117
LN ({ ‘ Vereinigte Staaten 94
'i{" } Taiwan 40
L ) Japan 38
\ M f ltalien 33
’ Deutschland 33
Y Schweden 29

Vereinigtes Konigreich 26
Frankreich 24
‘ Kaimaninseln 22

01.01.2024 - 31.12.2024

UnionVote — Stimmrechtsausibung fur Ihr Portfolio nach Branchen

Versorgungsbetriebe: 3,6 %ﬂ

Telekommunikationsdienste: 5,0 % —/

Finanzwesen: 17,8 %

Industrie: 15,8 %

Energie: 3,0 %

IT: 13,0 %
Roh-, Hilfs- u. _/.
Betriebsstoffe: 4,5 %
/

Immobilien: 4,5 %

Gesundheitswesen: 12,9 %

Basiskonsumgdter: 9,2 % — N

Nicht-Basiskonsumguter: 10,7 %

01.01.2024 - 31.12.2024
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UnionVote — Stimmrechtsausibung nach Abstimmungsverhalten?

Zustimmung: 53,4 %

Enthaltung: 0,2 % ——_
Keine Zustimmung: 0,9 %7\
Noch offen: 1,3 %

Keine Stimmabgabe: 3,3 %

Ablehnung: 40,8 %

01.01.2024 - 31.12.2024

UnionVote — Stimmrechtsausibung nach Tagesordnungspunkten

Sonstiges: 33,4 %

Nominierung Vorstand: 0,0 % ——_
Entlastung Vorstand: 2,9 %

sststellung Jahresabschluss: 14,1 % ——

Kapitalmalinahmen: 14,5 % —

A Aufsichtsrat: 17,0 9
nHaSNg e Stallung \ |rtschaf{°spri]fer: 18,1 %

estellung

01.01.2024 - 31.12.2024

2 Erlduterung zu den Auspragungen im Abstimmungsverhalten:
Zustimmung: Dem Antrag wird zugestimmt.
Ablehnung: Der Antrag wird abgelehnt.

Keine Zustimmung: Aus technischen/formalen Griinden gibt es in einigen Landern, allen voran in den USA, etwa bei der
Wahl einzelner Kandidaten fur ein Gremium nur die Wahl zwischen Zustimmung (,for”) oder keine Zustimmung (,withhold”).
Inhaltlich entspricht das ,withhold” somit einer Ablehnung.

Enthaltung: Eine bewusste Enthaltung kommt in wenigen Fallen in Betracht, wenn flr eine Entscheidung keine
ausreichende Argumentation vorliegt. Die Stimmenthaltung bedeutet, dass weder fir noch gegen einen Antrag gestimmt
wird. Vielmehr soll dem Management gegentiber ein Signal gesetzt werden, dass Vorbehalte oder Unmut bestehen, jedoch
fur eine Gegenabstimmung keine hinreichende Grundlage vorliegt.

Keine Stimmabgabe: Bei organisatorischen Agendapunkten oder solchen, die lediglich als Information dienen, wird nicht
abgestimmt. Hier erfolgt dann auch keine Stimmabgabe.
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UnionVote — Stimmrechtsaustibung nach Tagesordnungspunkten und

Abstimmungsverhalten

Themenbereich Zahl der Antrage Vel:vi\jlgl(:li;g Vi?ﬁgﬂf;g Enthaltung
Bestellung Wirtschaftsprifer 531 296 229 6
Entlastung Aufsichtsrat 498 224 274 0
Entlastung Vorstand 84 70 14 0
Feststellung Jahresabschluss 413 404 9 0
KapitalmaRnahmen 425 153 272 0
Nominierung Vorstand 1 0 1 0
Sonstiges 979 761 218 0

01.01.2024 - 31.12.2024
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3.2 Ubersicht abgestimmte Hauptversammlungen im Betrachtungszeitraum

Wertpapierbezeichnung Land Branche ISIN Abgesst;ri?cmkg HV-Datum
AAC Technologies . .
Holdings Inc. Kaimaninseln IT KYG2953R1149 168.500 23.05.2024
ABB Ltd. Schweiz Industrie CHO0012221716 69.915 21.03.2024
Abbott Laboratories gerenigle  Gesundheitswesen US0028241000 18.633  26.04.2024
AbbVie Inc. yerenigle  Gesundheitswesen US00287Y1091 7.005  03.05.2024
Vereinigtes .
Abrdn Plc. Kénigreich Finanzwesen GB0OOBF8Q6K64 37.332 24.04.2024
AcadeMedia AB Schweden Nicht-Basiskonsumguter ~ SE0007897079 54.547 28.11.2024
Acer Inc. Taiwan IT TWO0002353000 2.032.061 31.05.2024
Adecco Group AG Schweiz Industrie CH0012138605 7.779 11.04.2024
adidas AG Deutschland Nicht-Basiskonsumguter =~ DEO0OOA1EWWWO 12.454 16.05.2024
Adobe Inc, gerenigte US00724F1012 419 17.04.2024
taaten
AECI Ltd. Siidafrika Roh-, Hilfs- u. ZAE000000220 170.225  28.05.2024
Betriebsstoffe
AFLAC Inc. vereinigte ki anzwesen US0010551028 5038  06.05.2024
Staaten
Vereinigte
Agthia Group PJSC Arabische Basiskonsumgliter AEA001901015 330.941 23.04.2024
Emirate
Vereinigte
Agthia Group PJSC Arabische Basiskonsumgliter AEA001901015 347.488 12.09.2024
Emirate
AIB Group Plc. Irland Finanzwesen IEOOBFOL3536 16.326 02.05.2024
AIB Group Plc. Irland Finanzwesen IEOOBFOL3536 16.326 02.05.2024
Vereinigte
Air Arabia Arabische Industrie AEA003001012 2.562.467 15.03.2024
Emirate
Aisin Corporation Japan Nicht-Basiskonsumgiter  JP3102000001 1.100 19.06.2024
Ajinomoto Co. Inc. Japan Basiskonsumguter JP3119600009 1.488 25.06.2024
Akamai Technologies Inc. ~eréinigte IT US00971T1016 14043  10.05.2024
Staaten
Aker Solutions ASA Norwegen Energie NO0010716582 105.670 22.11.2024
Akzo Nobel NV Niederlande ~ Ron- Hilfs- u. NL0013267909 1064  25.04.2024
Betriebsstoffe

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Abgestimmte

Wertpapierbezeichnung Land Branche ISIN Stiicke? HV-Datum
Vereinigte

Al Waha Capital PJSC Arabische Finanzwesen AEA000701010 2.050.825 26.03.2024
Emirate

Alcon AG Schweiz Gesundheitswesen CHO0432492467 6.397 08.05.2024

fibaba Group Holding  kaimaninseln  Nicht-Basiskonsumgiiter  KYGO17191142 240953  22.08.2024

Allison Transmission Vereinigte 1,y strie US01973R1014 15745  08.05.2024

Holdings Inc. Staaten ’ o

Alphabet Inc. \S’f;aeég'r?te Telekommunikationsdienst US02079K3059 34.995  07.06.2024

Amadeus IT Group S.A.  Spanien IT ES0109067019 41.767 05.06.2024

Amazon.com Inc. \S/te;aet'g'ngte Nicht-Basiskonsumgiiter ~ US0231351067 0.046  22.05.2024

Ambea AB Schweden Gesundheitswesen SE0009663826 55.470 15.05.2024

American Eagle vereinigte  jicht-Basiskonsumgiiter  US02553E1064 4969  27.06.2024

Ouffitters Inc. Staaten

American Tower vereinigte | mobilien US03027X1000 11988  22.05.2024

Corporation Staaten

. Vereinigte

Americana Restaurants . . . .

International PLC Araplsche Nicht-Basiskonsumglter ~ AEE01135A222 252.305 24.04.2024
Emirate

Amgen Inc. \S’fggg'r?te Gesundheitswesen US0311621009 10582  31.05.2024

Ampol Ltd. Australien Energie AU0000088338 21.243 09.05.2024

Andritz AG Osterreich Industrie AT0000730007 12.244 21.03.2024

Anima Holding S.p.A. Italien Finanzwesen IT0004998065 16.598 28.03.2024
Vereinigte

Apple Inc. Staaten IT US0378331005 36.685 28.02.2024
Vereinigte Roh-, Hilfs- u.

AptarGroup Inc. Staaten Betriebsstoffe US0383361039 1.441 01.05.2024

Arcs Co. Ltd. Japan Basiskonsumguter JP3968600001 10.500 28.05.2024

Ao Technology Holding - rajyyan T TW0003711008 81.000  26.06.2024

ASM International NV Niederlande IT NLO0000334118 238 13.05.2024

ASML Holding NV Niederlande IT NL0010273215 3.603 24.04.2024

Associated British Foods  Vereinigtes . "

Plc. Kénigreich Basiskonsumglter GB0006731235 29.068 06.12.2024

ASUSTeK Computer Inc. Taiwan IT TWO0002357001 261.414 13.06.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Abgestimmte

Wertpapierbezeichnung Land Branche ISIN Stiicke? HV-Datum
ATOSS Software SE Deutschland IT DE0005104400 823 30.04.2024
Auto Trader Group Plc. Xg;‘l‘)’:gﬁs Telekommunikationsdienst GBOOBVYVFW23 385519  19.09.2024
Avangrid Inc. \S’f;:t'g'ngte Versorgungsbetriebe US05351W1036 6.242  26.09.2024
Avi Ltd. Siidafrika Basiskonsumgiiter ZAE000049433 392427  12.11.2024
Avio S.p.A. ltalien Industrie IT0005119810 29280  20.12.2024
Aviva Plc. vereinigtes ki anzwesen GBOOBPQY8M80 151509  02.05.2024
Kdnigreich
AXA SA. Frankreich Finanzwesen FR0000120628 21137  23.04.2024
Azbil Corporation Japan IT JP3937200008 2.911 25.06.2024
Azimut Holding S.p.A. Italien Finanzwesen IT0003261697 29.058 24.04.2024
E@'C Motor Corporation i Nicht-Basiskonsumgiiter ~ CNE100001TJ4 6.157.468  22.03.2024
DAIC Motor Gorporation  cpying Nicht-Basiskonsumgiiter ~ CNE100001TJ4 6.157.468  22.05.2024
DAIC Motor Gorporation:  cpying Nicht-Basiskonsumgiiter ~ CNE100001TJ4 6.157.468  24.06.2024
DAIC Motor Corporation  ping Nicht-Basiskonsumgiiter ~ CNE100001TJ4 6.157.468  24.06.2024
E@'C Motor Corporation ¢y, Nicht-Basiskonsumgiiter ~ CNE100001TJ4 4.422.968  17.10.2024
Vereinigtes .

Balfour Beatty Plc. Kénigreich Industrie GB0000961622 10.604 09.05.2024
Banco Bilbao Vizcaya g, i, Finanzwesen ES0113211835 191520  14.03.2024
Argentaria S.A. (BB ) e

Banco Bilbao Vizcaya o, Finanzwesen ES0113211835 274422  04.07.2024
Argentaria S.A. (BB ) T

Banco BPM S.p.A. Italien Finanzwesen IT0005218380 18.494 18.04.2024
Bank of China Ltd. China Finanzwesen CNE1000001Z5 9.563.664 26.02.2024
Bank of China Ltd. China Finanzwesen CNE100000125 8.333.596 28.06.2024
Bank of China Ltd. China Finanzwesen CNE1000001Z5 8.333.596 24.09.2024
Bank of China Ltd. China Finanzwesen CNE100000125 4.406.596 20.12.2024
Bank of Communications  cpng Finanzwesen CNE100000205 5701.952  28.02.2024
Bank of Communications ;1\ Finanzwesen CNE1000000S2 2396.481  28.02.2024

Co. Ltd.

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Bank of Communications - ching Finanzwesen CNE100000205 4968573  26.06.2024
Sosilea Pharmaceutica  schweiz Gesundheitswesen CHO011432447 7423 24.04.2024
BAWAG Group AG Osterreich Finanzwesen ATO000BAWAG2 3.962 08.04.2024
Bayer AG Deutschland Gesundheitswesen DEOOOBAY0017 14.607 26.04.2024
Sayer. Motoren Werke - peutschland  Nicht-Basiskonsumgiter  DE0005190003 2629  15.05.2024
BBMG Corporation China Roh-, Hilfs- u. CNE1000010M4 15475752  06.06.2024
Betriebsstoffe
BE Semiconductor .
Industries NV Niederlande IT NL0012866412 1.814 25.04.2024
Beiersdorf AG Deutschland Basiskonsumguter DE0005200000 3.311 18.04.2024
Beijing Capital Co. Ltd. China Versorgungsbetriebe CNEO000001295 1.557.800 26.02.2024
Beijing Enterprises .
Holdings Ltd. Hongkong Industrie HK0392044647 803.000 06.06.2024
BELIMO Holding AG Schweiz Industrie CH1101098163 926 25.03.2024
Vereinigte Roh-, Hilfs- u.
Berry Global Group Inc. Staaten Betricbsstoffe US08579W1036 4.118 14.02.2024
Betsson AB Schweden Nicht-Basiskonsumgiter = SE0020845014 48.923 07.05.2024
BioGaia AB Schweden Gesundheitswesen SE0017769995 21.765 07.05.2024
BNK Financial Group Inc. Stidkorea Finanzwesen KR7138930003 81.869 22.03.2024
BNP Paribas S.A. Frankreich Finanzwesen FR0000131104 46.925 14.05.2024
Bonesupport Holding AB  Schweden Gesundheitswesen SE0009858152 35.585 16.05.2024
Bosideng International . iyaninseln  Nicht-Basiskonsumgiiter  KYG126521064 648.000  20.08.2024
Holdings Ltd.
Boston Scientffic vereinigle - Gesundheitswesen US1011371077 777 02.05.2024
Corporation Staaten
Vereinigtes .
BP Plc. Kénigreich Energie GB0007980591 7.576 25.04.2024
BPER Banca S.p.A. Italien Finanzwesen IT0000066123 40.465 19.04.2024
BPER Banca S.p.A. Italien Finanzwesen ITO000066123 80.930 03.07.2024
BPER Banca S.p.A. Italien Finanzwesen IT0000066123 117.882 19.12.2024
Brilliance China . . ..
Automotive Holdings Ltd Bermuda Nicht-Basiskonsumgiiter = BMG1368B1028 1.806.000 25.06.2024
Bristol-Myers Squibb Co. \S/?e::tlglr?te Gesundheitswesen US1101221083 67.318  07.05.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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BT Group Plc. Xﬁ;‘fg;gtcf Telekommunikationsdienst GB0030913577 39.405  11.07.2024
BUZZI S.p.A. ltalien Roh-, Hilfs- u. IT0001347308 25150  09.05.2024
Betriebsstoffe

Camurus AB Schweden Gesundheitswesen SE0007692850 18.617 08.05.2024
Canon Inc. Japan IT JP3242800005 16.400  28.03.2024
gsfr')t:r'aigﬁ Financial \s/tear:tlglr?te Finanzwesen US14040H1059 1636  02.05.2024
Cargotec Corporation Finnland Industrie F10009013429 2.746 30.05.2024
Carl Zeiss Meditec AG Deutschland Gesundheitswesen DE0005313704 2.986 21.03.2024
Castellum AB Schweden Immobilien SE0000379190 43.632 07.05.2024
ﬁg“’her Technology Co.  1.ivan T TW0002474004 91000  30.05.2024
Cawachi Ltd. Japan Basiskonsumglter JP3226450009 9.200 12.06.2024
CECONOMY AG Deutschland Nicht-Basiskonsumgiiter =~ DE0007257503 124.475 14.02.2024
Celestica Inc. Kanada Finanzwesen CA15101Q1081 2.475 25.04.2024
Cembre S.p.A. ltalien IT IT0001128047 1544  16.12.2024
EEZVAE Stiftung & Co. Deutschland  Industrie DE0005403901 458  05.06.2024
%‘sﬁﬁo'fg’é?;ff{éware Israel IT IL0010824113 4072 31.10.2024
Cheil Worldwide Inc. Sidkorea Telekommunikationsdienst KR7030000004 82.697 21.03.2024
(E;E\‘jl':gg; e);(r:?%gnlg_,t g China Versorgungsbetriebe CNE000000HN4 831500  15.04.2024
Chengdu Xingrong China Versorgungsbetriebe CNEOO0000HN4 831500  10.05.2024
g}‘\?{r‘g;’; ;(r']?%rgnﬁt g China Versorgungsbetriebe CNE000000HN4 4080300  02.07.2024
Chengdu Xingrong Chi v betrieb CNEOOOOOOHN4 4080300  16.07.2024
Environment Co. Ltd. ina ersorgungsbetriebe .080. 07.

Cheniere Energy Inc. \Sff;:t'g'r?te Energie US16411R2085 1219  23.05.2024
Ett‘j'mny Electronics Co.  rivan IT TW0002385002 620825  30.05.2024
?2;%%%{023""0‘35 L Taiwan Nicht-Basiskonsumgiiter ~ TW0006412000 168.000  27.05.2024
China Communications oy Industrie CNE1000002G3 5130000  30.01.2024

Services Corporatio

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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China Communications . .

Services Corporatio China Industrie CNE1000002G3 4.056.000 20.06.2024

China Conch

Environment Protection Kaimaninseln  Industrie KYG2124M1015 858.469 26.06.2024

Holdi

ghi“a Construction Bank oy Finanzwesen CNE1000002H1 9.147.447  29.04.2024
orporation

China Construction Bank . .

Corporation China Finanzwesen CNE1000002H1 10.803.447 27.06.2024

China Construction Bank . .

Corporation China Finanzwesen CNE100000742 4.577.055 28.11.2024

China Medical System . ianinseln ~ Gesundheitswesen KYG211081248 1.168.000  09.05.2024

Holdings Ltd.

China Petroleum & China Energie CNE0000018G1 2485439  28.06.2024

Chemical Corporation

China Petroleum & . .

Chemical Corporation China Energie CNE1000002Q2 5.101.984 28.06.2024

China Petroleum & . .

Chemical Corporation China Energie CNE1000002Q2 5.101.984 28.06.2024

China Petroleum & . .

Chemical Corporation China Energie CNE0000018G1 2.485.439 28.06.2024

China Petroleum & China Energie CNE1000002Q2 3.637.984  22.10.2024

Chemical Corporation

China Petroleum & China Energie CNE0000018G1 2485439  22.10.2024

Chemical Corporation

China Reinsurance . .

[Group] Corporation China Finanzwesen CNE100002342 10.957.812 04.03.2024

China Reinsurance . .

[Group] Corporation China Finanzwesen CNE100002342 10.957.812 28.06.2024

China Reinsurance China Finanzwesen CNE100002342 10.957.812  08.10.2024

[Group] Corporation

China Resources Double- Gesundheitswesen CNE000000Q94 500462  20.03.2024

Crane Pharmaceuti

China Resources Double- . .

Crane Pharmaceuti China Gesundheitswesen CNEO000000Q94 981.462 17.05.2024

China Resources Double- . .

Crane Pharmaceuti China Gesundheitswesen CNEO000000Q94 981.462 27.05.2024

China Resources Double- ;. Gesundheitswesen CNE000000Q94 981.462  11.07.2024

Crane Pharmaceuti

China Resources Double- ;.\, Gesundheitswesen CNE000000Q94 1160.362  19.00.2024

Crane Pharmaceuti

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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China Resources Double- . .

Crane Pharmaceuti China Gesundheitswesen CNEO000000Q94 840.661 12.11.2024

China Shineway

Pharmaceutical Group Kaimaninseln  Gesundheitswesen KYG2110P1000 604.000 31.05.2024

Ltd.

China World Trade China Immobilien CNEO000000YH1 167.900  15.11.2024

Center Co. Ltd.

Choice Hotels Vereinigte . . .

International Inc. Staaten Nicht-Basiskonsumgiter US1699051066 10.629 16.05.2024

Chong Hong Taiwan Immobilien TW0005534002 228.000  27.06.2024

Construction Co. Ltd. ) e

Chongging Rural

Commercial Bank Co. China Finanzwesen CNE100000X44 6.923.442 28.05.2024

Ltd.

ﬁg“”ghwa Telecom Co.  15yan Telekommunikationsdienst TW0002412004 1124265  31.05.2024

Cisco Systems Inc. Yeranigte IT US17275R1023 7.795  09.12.2024

aaten

Citigroup Inc. Vereinigte ;o nzwesen US1729674242 1379 30.04.2024
Staaten

Citizen Watch Co. Ltd. Japan IT JP3352400000 20.496 25.06.2024

Clas Ohlson AB Schweden Nicht-Basiskonsumglter =~ SE0000584948 40.050 06.09.2024

Clicks Group Ltd. Stdafrika Basiskonsumgter ZAE000134854 414.832 01.02.2024

CME Group Inc. \S/f;aeég'r?te Finanzwesen US12572Q1058 3103 09.05.2024

Coca-Cola HBC AG Schweiz Basiskonsumgiter CHO0198251305 31.737 21.05.2024

Coca-Cola HBC AG Schweiz Basiskonsumguter CH0198251305 31.737 16.09.2024

Cochlear Ltd. Australien Gesundheitswesen AUO00000COH5 10.049 25.10.2024

Colgate-Palmolive Co.  gorend'®  Basiskonsumgiiter US1941621039 5772  10.05.2024

Colruyt Group NV Belgien Basiskonsumguter BE0974256852 12.846 25.09.2024

Colruyt Group NV Belgien Basiskonsumgliter BE0974256852 12.846 08.10.2024

Comcast Corporation \S/gaet'g'r?te Telekommunikationsdienst US20030N1019 50.948  10.06.2024

Commercial Metals Co.  Lereinigte Roh-, Hilfs- u. US2017231034 13.496  10.01.2024
Staaten Betriebsstoffe

Commerzbank AG Deutschland Finanzwesen DEO00CBK1001 32.929 30.04.2024

Compagnie de Saint- o eich  Industrie FR0000125007 9.821  06.06.2024

Gobain S.A.

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Consolidated Edison Inc. \S/f;aet'g'r?te Versorgungsbetriebe US2091151041 22614  20.05.2024
ﬁ‘g‘Ste”at'O“ Software - hada IT CA21037X1006 208  13.05.2024
g‘r’é‘j;”u?‘armace”t'ca' Kaimaninseln  Gesundheitswesen KYG2524A1031 793.000  31.05.2024
g‘r’gjgrl‘_:farmace“t'ca' Kaimaninseln ~Gesundheitswesen KYG2524A1031 793.000  31.05.2024
8‘;(’)‘3‘;”1;'_1”’“"‘09”“‘33' Kaimaninseln  Gesundheitswesen KYG2524A1031 481000  12.12.2024
COSCO SHIPPING China Industrie CNE1000002J7 763500  13.11.2024
Holdings Co. Ltd.
ﬁ"\fmo Pharmaceuticals  \ieqeriande  Gesundheitswesen NL0011832936 4367  24.05.2024
ﬁif_m" Pharmaceuticals  \ioqerande  Gesundheitswesen NL0011832936 8286  18.10.2024
Costco Wholesale Vereinigte . .
Corporation Staaten Basiskonsumgliter US22160K1051 3.593 18.01.2024
CRH Plc. Irland Roh-, Hilfs- u. IE0001827041 25308  25.04.2024
Betriebsstoffe
CSPC Pharmaceutical 1, kong Gesundheitswesen HK1093012172 1010000  28.05.2024
Group Ltd.
CTCI Corporation Taiwan Industrie TW0009933002 1.286.643 27.05.2024
CTT - Correios de .
Portugal SA. Portugal Industrie PTCTTOAMO001 10571  23.04.2024
Cummins Inc. \S/erei”igte Industrie US2310211063 5647  14.05.2024
taaten
83""@‘ dHouse Industry  ja5an Immobilien JP3505000004 6246  27.06.2024
Vereinigte
Dana Gas Arabische Energie AEDO000701014 3.375.370 17.04.2024
Emirate
Danone S.A. Frankreich Basiskonsumguter FR0000120644 1.412 25.04.2024
Dassault Systemes SE Frankreich IT FR0014003TT8 17.891 22.05.2024
Datalogic S.P.A. ltalien T IT0004053440 38.509  30.04.2024
De' Longhi S.p.A. Italien Nicht-Basiskonsumguter  1T0003115950 13.634 19.04.2024
DigitalBridge Group Inc. \S/gaet'g'r?te Immobilien US25401T6038 2548  26.04.2024
Disco Corporation Japan IT JP3548600000 400 21.06.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Dollar General Vereinigte Basiskonsumgiiter US2566771059 12147  29.05.2024

Corporation Staaten ) T

Dollarama Inc. Kanada Nicht-Basiskonsumglter  CA25675T1075 6.859 12.06.2024

Doosan Bobcat Inc. Siidkorea Industrie KR7241560002 29.223 25.03.2024

Dte. Lufthansa AG Deutschland Industrie DE0008232125 15.733 07.05.2024

Dte. Telekom AG Deutschland Telekommunikationsdienst DE0005557508 26.012 10.04.2024
Vereinigte

Dubai Investments PJSC  Arabische Industrie AEDO000601016 673.109 17.04.2024
Emirate
Vereinigte

Dubai Islamic Bank Arabische Finanzwesen AEDO000201015 1.632.834 27.02.2024
Emirate

%":AGFWF’ GmbH & Co. g tschland  Finanzwesen DE00ODWS1007 16.880  06.06.2024

Dynapack International ¢, o Industrie TW0003211009 352000  12.06.2024

Technology Corpor

Dynavox Group AB Schweden IT SE0017105620 27.997 03.05.2024
Vereinigte Roh-, Hilfs- u.

Ecolab Inc. Staaten Betriebsstoffe US2788651006 983 02.05.2024

Electronic Arts Inc. \S/g:tigir?te Telekommunikationsdienst US2855121099 23.773 01.08.2024

Elekta AB Schweden Gesundheitswesen SE0000163628 184.531 05.09.2024

Elmera Group ASA Norwegen Versorgungsbetriebe NO0010815673 73.374 24.04.2024

Emerson Electric Co. ~ “oreimgte 1 qustrie US2910111044 2382  06.02.2024
Staaten

. Vereinigte

Srates NBD Bank Arabische  Finanzwesen AEE000801010 868.978  21.02.2024
Emirate

ENEL S.p.A. Italien Versorgungsbetriebe IT0003128367 16.168 23.05.2024

E.ON SE Deutschland  Versorgungsbetriebe DEOOOENAG999 9.388 16.05.2024

Equinor ASA Norwegen Energie NO0010096985 31.572 14.05.2024

Erste Group Bank AG Osterreich Finanzwesen AT0000652011 6.935 22.05.2024

Eurazeo SE Frankreich Finanzwesen FR0000121121 10.391 07.05.2024

Et‘gf”'ght Electronics Co.  15ian IT TW0002393006 682.000  12.06.2024

Evolution AB [publ] Schweden Nicht-Basiskonsumglter =~ SE0012673267 4.558 26.04.2024

Far East Horizon Ltd. Hongkong Finanzwesen HKO0000077468 1.435.795 05.06.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Far Eastone
Telecommunication Co. Taiwan Telekommunikationsdienst TW0004904008 1.629.846 21.06.2024
Ltd.
Fastighets AB Balder Schweden Immobilien SE0017832488 59.866 03.05.2024
Fedex Corporation \S/erei”igte Industrie US31428X1063 746 23.09.2024
taaten
Fiera Milano S.p.A. Italien Telekommunikationsdienst 1T0003365613 52.374 05.11.2024
First Financial Vereinigte Finanzwesen US3202181000 7419 17.04.2024
Corporation Indiana Staaten
E‘ftl_'t:c'j'?anc'a' Holding  riwan Finanzwesen TW0002892007 1382529  21.06.2024
Fisher & Paykel Neuseeland  Gesundheitswesen NZFAPE0001S2 47294  28.08.2024
Healthcare Corporation L
Flowers Foods Inc. \S’f;aeig'r?te Basiskonsumgiiter US3434981011 78.386  23.05.2024
FLSmidth & Co. AS Danemark Industrie DK0010234467 1.809 10.04.2024
Formosa Taffeta Co. Ltd. Taiwan Nicht-Basiskonsumgiter  TW0001434009 999.000 21.06.2024
Efd’fconn Technology Co.  1ian IT TW0002354008 1749000  31.05.2024
osenius Medical Care  peutschland  Gesundheitswesen DE0005785802 17120  16.05.2024
Erggzn'us SE & Co. Deutschland ~ Gesundheitswesen DE0005785604 16.233  17.05.2024
Fu Shou Yuan Kaimaninseln ~ Gesundheitswesen KYG371091086 2820779  23.05.2024
International Group Ltd.
Gaztransport Technigaz ~ Frankreich Energie FR0011726835 1.003 12.06.2024
GE Aerospace \S’erei“igte Industrie US3696043013 17.254  07.05.2024
taaten
GEA Group AG Deutschland Industrie DE0006602006 3.640 30.04.2024
General Motors Co. \égae{g'r?te Nicht-Basiskonsumguter ~ US37045V1008 74.989 04.06.2024
Genertec Universal .
Medical Group Co. Ltd Hongkong Finanzwesen HK0000255361 2.041.205 07.06.2024
Genie Energy Ltd. \S/ggt'g'r?te Versorgungsbetriebe US3722842081 30.058  08.05.2024
Genworth Financial Inc. \s/gaetlglr?te Finanzwesen US37247D1063 181268  23.05.2024
Georg Fischer AG Schweiz Industrie CH1169151003 4916  17.04.2024
George Weston Ltd. Kanada Basiskonsumgliter CA9611485090 12.549 07.05.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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gj’ftamp Automocion g anien Nicht-Basiskonsumgiiter ~ ES0105223004 80.110  09.05.2024
getac Holdings Taiwan IT TW0003005005 368.000  29.05.2024
orporation
Getinge AB Schweden Gesundheitswesen SE0000202624 13.876 22.04.2024
Gilead Sciences Inc. \S’f;:g'r?te Gesundheitswesen US3755581036 15871  08.05.2024
Graco Inc. yorenigte Industrie US3841091040 9.039  26.04.2024
taaten
Grand Canyon Education Jereingte ot Basiskonsumgiiter  US38526M1062 15054  12.06.2024
nc. Staaten
Srand City Properties | yxemburg  Immobilien LU0775917882 9504  26.06.2024
Granges AB [publ] Schweden ~ Roh- Hilfs- u. SE0006288015 28.607  08.05.2024
9 P Betriebsstoffe ) e
Grape King Bio Ltd. Taiwan Basiskonsumgliter TW0001707008 312.086 30.05.2024
oree Electric Appliances  ching Nicht-Basiskonsumgiiter ~ CNE0000001D4 947192 28.06.2024
ﬁrcee Electric Appliances oy, Nicht-Basiskonsumgiiter ~ CNE0000001D4 1.090.492  19.08.2024
Srenergy Renovables  spanien Versorgungsbetriebe ES0105079000 6683  07.05.2024
Guangdong Provincial = oy Industrie CNEO000000LT3 663.500  20.05.2024
Expressway Developm
Guangdong Provincial = oy Industrie CNE000000LT3 663.500  12.12.2024
Expressway Developm
fiac MHennes & Maurz - sepyeden  Nicht-Basiskonsumgiter  SE0000106270 79.847  03.05.2024
H. Lundbeck A/S Danemark Gesundheitswesen DK0061804770 9.767 20.03.2024
Hangzhou Steam China Industrie CNE000000VS4 743.921  02.02.2024
Turbine Co. Ltd.
Hangzhou Steam China Industrie CNE000000VS4 197.221  22.05.2024
Turbine Co. Ltd.
Heidelberg Materials AG  Deutschland ~ ~on- Hilfs- u. DE0006047004 6192  16.05.2024
Betriebsstoffe ) R
Hengan International . . . .
Group Co. Ltd. Kaimaninseln  Basiskonsumguter KYG4402L1510 531.577 17.05.2024
Hera S.p.A. Italien Versorgungsbetriebe IT0001250932 327.206 30.04.2024
Hewlett Packard Vereinigte IT US42824C1099 47139 10.04.2024
Enterprise Co. Staaten

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Highwealth Construction . .

Corporation Taiwan Immobilien TW0002542008 1.476.000 13.06.2024

Hill & Smith Plc. Vereinigtes  Roh-, Hilfs- u. GB0004270301 4644  23.05.2024
Kdnigreich Betriebsstoffe

Hitachi Ltd. Japan Industrie JP3788600009 600 21.06.2024

HOCHTIEF AG Deutschland  Industrie DE0006070006 1.734 25.04.2024

Hoegh Autoliners ASA Norwegen Industrie NO0011082075 62.137 20.11.2024

Holcim Ltd. Schweiz Roh-, Hilfs- u. CHO0012214059 5927  08.05.2024

Betriebsstoffe

Hon Hai Precision Taiwan T TW0002317005 907.979  31.05.2024

Industry Co. Ltd. ' T

Honda Motor Co. Ltd. Japan Nicht-Basiskonsumgiter  JP3854600008 24.380 19.06.2024

Horace Mann Educators  Vereinigte g5 \yecen US4403271046 12383  22.05.2024

Corporation Staaten

Horizon Construction . . .

Development Ltd. Kaimaninseln  Industrie KYG4R39T1073 53.177 04.06.2024
Vereinigte

HP Inc. Staaten IT US40434L1052 48.981 22.04.2024

HSBC Holdings Plc. vereinigtes ki anzwesen GB0005405286 665.005  03.05.2024
Konigreich

Etgak” Development Co. 100 Immobilien TW0002548005 299549  29.05.2024

Huatai Securities Co. Ltd. China Finanzwesen CNE100001YQ9 347.600 20.06.2024

Huatai Securities Co. Ltd. China Finanzwesen CNE100001YQ9 347.600 20.06.2024

Hulic Co. Ltd. Japan Immobilien JP3360800001 9.200 26.03.2024

Hyundai Fire & Marine . .

Insurance Co. Ltd. Siidkorea Finanzwesen KR7001450006 70.091 22.03.2024

Hyundai Glovis Co. Ltd.  Siidkorea Industrie KR7086280005 8.420 20.03.2024

Hyundai Mobis Slidkorea Nicht-Basiskonsumgiter =~ KR7012330007 10.283 20.03.2024

Iberdrola S.A. Spanien Versorgungsbetriebe ES0144580Y14 33.353 17.05.2024

. Vereinigtes .

IG Group Holdings Plc. Kénigreich Finanzwesen GB00B0O6QFB75 96.482 18.09.2024

IMI Plc. Vereinigtes |,y strie GBOOBGLPSL22 3535  09.05.2024
Kdnigreich

Incyte Corporation \s/te;aetlglr?te Gesundheitswesen US45337C1027 9243  12.06.2024

Indra Sistemas S.A. Spanien IT ES0118594417 2.323 26.06.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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INDUS Holding AG Deutschland Industrie DE0006200108 3.660 22.05.2024
g‘/’;‘St”a de Disefio Textil g0 hien Nicht-Basiskonsumgiiter ~ ES0148396007 34217 09.07.2024
Industrial & Commercial o, Finanzwesen CNE1000003G1 5460484  29.02.2024
Bank of China : : e
Industrial & Commercial o, Finanzwesen CNE000001P37 3498920  29.02.2024
Bank of China ’ ’ e
Industrial & Commercial Finanzwesen CNE000001P37 2850420  28.06.2024
Bank of China
Industrial & Commercial ;0 Finanzwesen CNE1000003G1 4102484  28.06.2024
Bank of China
Industrial & Commercial . - Finanzwesen CNE000001P37 559.120  20.09.2024
Bank of China
Industrial & Commercial o, Finanzwesen CNE1000003G1 6280484  20.09.2024
Bank of China ’ ’ e
Industrial & Commercial Finanzwesen CNE1000003G1 4550484  28.11.2024
Bank of China ’ ’ B
Industrial Bank of Korea Stdkorea Finanzwesen KR7024110009 45.043 26.03.2024
Ingles Markets Inc. \Sff;aet'g'r?te Basiskonsumgiiter US4570301048 14.460  13.02.2024
. Vereinigte
Intel Corporation Staaten IT US4581401001 53.227 07.05.2024
International Business  Vereinigte | US4592001014 21.008  30.04.2024
Machines Corporat Staaten
Intesa Sanpaolo S.p.A. Italien Finanzwesen ITO000072618 665.413 24.04.2024
Inventec Corporation Taiwan IT TW0002356003 513.000 12.06.2024
Ipsen S.A. Frankreich Gesundheitswesen FR0010259150 6.474 28.05.2024
Iren S.p.A. Italien Versorgungsbetriebe IT0003027817 283.113 27.06.2024
Iron Mountain Inc. Vereinigte Immobilien US46284V1017 1682  30.05.2024
Staaten
Italgas S.p.A. Italien Versorgungsbetriebe IT0005211237 52.353 06.05.2024
ITOCHU Corporation Japan Industrie JP3143600009 2.311 21.06.2024
ltochu Enex Co. Ltd. Japan Industrie JP3144000001 26.700  19.06.2024
Iveco Group NV Niederlande Industrie NLOO15000LU4 46.670 17.04.2024
J. Sainsbury Plc. X‘?r‘?i”igtes Basiskonsumgiiter GBO00BO19KW72 43.697  04.07.2024
onigreich
Jazz Pharmaceuticals .. Gesundheitswesen IEO0B4Q5ZN4T 3384  25.07.2024

Plc.

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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)8 Financial Group Co.  giigkorea Finanzwesen KR7175330000 102176 28.03.2024
JD Health International - aimaninseln  Basiskonsumgiiter KYG5074A1004 619.767  21.06.2024
soronimo Martins, SGPS, * portygal Basiskonsumgiiter PTJMTOAEO0001 168.009  18.04.2024
Jiangsu Changshu Rural .
dangsu Lhangsnu ! China IT CNE100002RJ6 4744781  29.04.2024
Jiangsu Changshu Rural .
gangsy Changshu ! China IT CNE100002RJ6 3451321  06.11.2024
Jinke Smart Services China Immobilien CNE1000048F8 235399  20.12.2024
Group Co. Ltd.
Johnson & Johnson yeranigte Gesundheitswesen US4781601046 22509  25.04.2024
Julius Baer Gruppe AG Schweiz Finanzwesen CH0102484968 9.636 11.04.2024
Kao Corporation Japan Basiskonsumgliter JP3205800000 75.897 22.03.2024
ngasak' Kisen Kaisha 1 an Industrie JP3223800008 93900  21.06.2024
Kellanova Co. \s{f;aetlglr?te Basiskonsumgiiter US4878361082 27100  26.04.2024
Kia Corporation Sudkorea Nicht-Basiskonsumguter ~ KR7000270009 119.060 15.03.2024
Kimball Electronics Inc.  garun9'® IT US49428J1097 12078 15.11.2024
taaten
Kimberly-Clark Vereinigte  gasiskonsumgiiter US4943681035 13.414  02.05.2024
Corporation Staaten
Et'g_dom Construction Co. 1 van Immobilien TW0002520004 1.396.000  30.05.2024
Kingspan Group Plc. Irland Industrie IE0004927939 2.866 26.04.2024
Kinross Gold Corporation Kanada Roh-, Hilfs- u. CA4969024047 333.296  08.05.2024
Betriebsstoffe
KLA Corporation \S/erei”igte T US4824801009 309  06.11.2024
taaten
Klépierre S.A. Frankreich Immobilien FRO0000121964 2.145 03.05.2024
Kojamo Oyj Finnland Immobilien FI14000312251 54303  14.03.2024
KONE Oyj Finnland Industrie FI0009013403 6.053  29.02.2024
Koninklijke KPN NV Niederlande Telekommunikationsdienst NL0O000009082 290.872 17.04.2024
Koninklijke KPN NV Niederlande Telekommunikationsdienst NL0O000009082 338.956 01.10.2024
Koninklijke Philips NV Niederlande Gesundheitswesen NLO000009538 15.727 07.05.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Kuaishou Technology Kaimaninseln  Telekommunikationsdienst KYG532631028 298.607 13.06.2024

Kihne + Nagel Schweiz Industrie CH0025238863 1739 08.05.2024

International AG

Kung Long Batteries . .

Industrial Co. Ltd. Taiwan Industrie TWO0001537009 181.000 18.06.2024

ég"gg”g Construction  5van Immobilien TW0002505005 164.000  07.06.2024

Laboratorios . Spanien Gesundheitswesen ES0157261019 11712 24.06.2024

Farmaceuticos Rovi SA

Land Securities Group  Vereinigtes ) Lue GBOOBYWOPQ60 10505  11.07.2024

Plc. Kdnigreich

LEG Immobilien SE Deutschland  Immobilien DEOOOLEG1110 6.404  23.05.2024

Legend Holdings .

G oeation China IT CNE100001ZT0 991100  27.06.2024

éege”d Holdings China IT CNE100001ZT0 991.100  27.06.2024
orporation

Legrand S.A. Frankreich Industrie FR0010307819 19.906 29.05.2024

Lenovo Group Ltd. Hongkong IT HK0992009065 1.815.997 18.07.2024

Lenovo Group Ltd. Hongkong IT HK0992009065 1.815.997 12.09.2024

LG Uplus Corporation Sudkorea Telekommunikationsdienst KR7032640005 434.168 21.03.2024

Li Auto Inc. Kaimaninseln  Nicht-Basiskonsumgiter KYG5479M1050 141.466 31.05.2024

gte'on Technology Taiwan IT TW0002301009 954237  27.05.2024
orporation

'éi"zon Pharmaceutical — ~ping Gesundheitswesen CNE100001QV5 450500  12.01.2024
roup Inc.

g"zon Pharmaceutical i Gesundheitswesen CNE100001QV5 450500  05.03.2024
roup Inc.

(Lsi"zon Pharmaceutical i, Gesundheitswesen CNE100001QV5 450500  14.06.2024
roup Inc.

gVZO” Pharmaceutical oy Gesundheitswesen CNE100001QV5 450500  14.06.2024
roup Inc.

'éi"zon Pharmaceutical g Gesundheitswesen CNE0000002Y8 94341  26.11.2024
roup Inc.

g"zon Pharmaceutical i Gesundheitswesen CNE100001QV5 353300  26.11.2024
roup Inc.

(LB“’ZO” Pharmaceutical i, Gesundheitswesen CNE100001QV5 353300  24.12.2024
roup Inc.

Livzon Pharmaceutical i, Gesundheitswesen CNEO0000002Y8 94341  24.12.2024

Group Inc.

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Livzon Pharmaceutical oy, Gesundheitswesen CNEO0000002Y8 94341  24.12.2024
Group Inc.
Livzon Pharmaceutical oy Gesundheitswesen CNE100001QV5 353300  24.12.2024
Group Inc.
Loblaw Companies Ltd. Kanada Basiskonsumguter CA5394811015 11.330 02.05.2024
',é‘_’g_'teCh International g\ yeiy IT CH0025751329 65905  04.09.2024
L'Oréal S.A. Frankreich Basiskonsumgliter FR0000120321 753 23.04.2024
Maire S.p.A. ltalien Industrie IT0004931058 91670  17.04.2024
Maire S.p.A. Italien Industrie IT0004931058 88.143  19.12.2024
Marks & Spencer Group  Vereinigtes g iy nsumgiiter GB0031274896 24263  02.07.2024
Plc. Konigreich
Marshalls Plc. Vereinigtes  Roh-, Hilfs- u. GB00B012BV22 44468  15.05.2024
Kdnigreich Betriebsstoffe
Mastercard Inc. \S’fggg'ngte Finanzwesen US57636Q1040 1.886  18.06.2024
MediaTek Inc. Taiwan T TW0002454006 87138  27.05.2024
Mediobanca - Bancadi o Finanzwesen IT0000062957 1.997  28.10.2024
Credito Finanziari
Medtronic Plc. Irland Gesundheitswesen IEOOBTN1Y115 9.742 17.10.2024
Megmilk Snow Brand Co. - japan Basiskonsumgiter JP3947800003 33400  26.06.2024
Meiji Holdings Co.Ltd. Japan Basiskonsumgliter JP3918000005 58.000 27.06.2024
Jercedes-Benz GroUP peutschiand  Nicht-Basiskonsumgiter  DE0007100000 5997  08.05.2024
Merck & Co. Inc. gorelnigle  Gesundheitswesen US58933Y1055 29511  28.05.2024
Merck KGaA Deutschland Gesundheitswesen DE0006599905 15.296 26.04.2024
Meta Platforms Inc. \s/gaetlglr?te Telekommunikationsdienst US30303M1027 1378 29.05.2024
Michelin et Cie S.C.p.A. Frankreich Nicht-Basiskonsumgiter = FR001400AJ45 36.402 17.05.2024
Microchip Technology Inc. V.ereinigte IT US5950171042 307  20.08.2024
Staaten
Microsoft Corporation \S’frei“igte IT US5949181045 12876  10.12.2024
aaten
Midea Group Co. Ltd. China Nicht-Basiskonsumglter ~ CNE100001QQ5 167.239 29.01.2024
Midea Group Co. Ltd. China Nicht-Basiskonsumgiter =~ CNE100001QQ5 167.239 19.04.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Midea Group Co. Ltd. China Nicht-Basiskonsumgiter ~ CNE100001QQ5 275.639 02.07.2024
Midea Group Co. Ltd. China Nicht-Basiskonsumglter = CNE100001QQ5 177.739 19.11.2024
Vereinigtes .
MITIE Group Plc. Kénigreich Industrie GB0004657408 60.023 23.07.2024
Mitsui & Co. Ltd. Japan Industrie JP3893600001 2.041 19.06.2024
Moder1mes GIOUP schweden  Telekommunikationsdienst SE0018012494 23550  30.01.2024
Moderm 1IMes GroUP sehweden  Telekommunikationsdienst SE0018012494 67.354  16.05.2024
Molson Coors Beverage  Vereinigte . .
Co. Staaten Basiskonsumglter US60871R2094 9.936 15.05.2024
MS&AD Insurance Group .
Holdings Inc. Japan Finanzwesen JP3890310000 3.315 24.06.2024
Mdnchener
Ruckversicherungs- Deutschland Finanzwesen DE0008430026 482 25.04.2024
Gesellschaft
Munters Group AB Schweden Industrie SE0009806607 4.805 21.03.2024
Mutares SE & Co. KGaA Deutschland Finanzwesen DEOOOA2NB650 8.007 04.06.2024
Mycronic AB Schweden IT SE0000375115 12.116 08.05.2024
NEC Corp. Japan IT JP3733000008 2.212 21.06.2024
Nemetschek SE Deutschland IT DE0006452907 10.827 23.05.2024
Nestlé S.A. Schweiz Basiskonsumguiter CHO0038863350 3.870 18.04.2024
NetApp Inc. \S/gaet'g'ngte T US64110D1046 26.385  11.09.2024
NetDragon Websoft Kaimaninseln  Telekommunikationsdienst KYG6427W1042 320500  06.06.2024
Holdings Ltd.
. Vereinigte Roh-, Hilfs- u.
Newmont Corporation Staaten Betricbsstoffe US6516391066 39.076 24.04.2024
NEXT Plc. Vereinigtes v nt Basiskonsumgiiter  GB0032089863 1932 16.05.2024
Kdnigreich
Nippon Telegraph and ;. Telekommunikationsdienst JP3735400008 1.612.208  20.06.2024
Telephone Corporati
Rissin Foods Holdings  japan Basiskonsumgiter JP3675600005 1500  26.06.2024
Northland Power Inc. Kanada Versorgungsbetriebe CA6665111002 17.919 22.05.2024
Novartis AG Schweiz Gesundheitswesen CH0012005267 72.609 05.03.2024
NP3 Fastigheter AB [publ] Schweden Immobilien SE0006342333 16.091 22.10.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.

73



Abgestimmte

Wertpapierbezeichnung Land Branche ISIN Stiicke? HV-Datum
NRG Energy Inc. \S/ggég'r?te Versorgungsbetriebe US6293775085 48.259  25.04.2024
NV Bekaert S.A. Belgien Roh-, Hilts- &t BE0974258874 1719 08.05.2024
NV Bekaert S.A. Belgien Roh, Hilfs- o BE0974258874 1719 08.05.2024
NVIDIA Corporation gf;:;g‘r?te T US67066G1040 2518  26.06.2024
NXP Semiconductors NV  Niederlande IT NL0009538784 213 29.05.2024
Nyfosa AB Schweden Immobilien SE0011426428 48.238  23.04.2024
8gstge Oil Engineering oy Energie CNEO0000019T2 1.889.800  16.05.2024
Qffsnore Oll Engineering  ching Energie CNE0000019T2 4493372 12.11.2024
Oracle Corporation \S/ggt'g'r?te IT US68389X1054 9132  14.11.2024
Orange S.A. Frankreich Telekommunikationsdienst FR0000133308 160.803 22.05.2024
Orion Corporation of . . .

Republic of Korea Siidkorea Basiskonsumglter KR7271560005 11.329 21.03.2024
Orion Holdings . . .

Corporation Siidkorea Basiskonsumgliter KR7001800002 49.059 21.03.2024
Orsted A/S Danemark Versorgungsbetriebe DK0060094928 4.639 05.03.2024
Outokumpu Oyj Finnland Roh-, Hilfs- u. FI0009002422 49.036  04.04.2024

Betriebsstoffe ’ T
OVS S.p.A. Italien Nicht-Basiskonsumguter  1T0005043507 29.132 24.01.2024
Owens Corning [New] \S/ggt'g'r?te Industrie US6907421019 2433  18.04.2024
23”330”.'0 Holdings Japan Nicht-Basiskonsumgiiter ~ JP3866800000 21.811  24.06.2024
orporation

Pandora A/S Danemark Nicht-Basiskonsumguiter  DK0060252690 567 14.03.2024
Paradox Interactive AB Schweden Telekommunikationsdienst SE0008294953 19.965 15.05.2024
People’s Insurance Co. ., Finanzwesen CNE100001MK7 1.266.706  23.02.2024
[Group] of China

PepsiCo Inc. \S’f;:t'g'ngte Basiskonsumgiiter US7134481081 16.709  01.05.2024
Pfizer Inc. \sfggiglr?te Gesundheitswesen US7170811035 10405  25.04.2024
Piaggio & C. S.p.A. Italien Nicht-Basiskonsumgiiter ~ IT0003073266 205.842 17.04.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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PICC Property & . .
Casualty Co. Ltd. China Finanzwesen CNE100000593 948.000 29.04.2024
PICC Property & China Finanzwesen CNE100000593 948.000  28.06.2024
Casualty Co. Ltd.
PICC Property & China Finanzwesen CNE100000593 948.000  29.10.2024
Casualty Co. Ltd.
PICC Property & . .
Casualty Co. Ltd. China Finanzwesen CNE100000593 624.000 20.12.2024
Ping An Healthcare and . . . .
Technology Co. Lt Kaimaninseln  Basiskonsumguter KYG711391022 364.085 22.04.2024
Platzer Fastigheter Schweden  Immobilien SE0004977692 9.405  20.03.2024
Holding AB [publ]
Plus500 Ltd. Israel Finanzwesen IL0011284465 42.979 08.01.2024
Plus500 Ltd. Israel Finanzwesen 1L0011284465 42.979 07.05.2024
PPG Industries Inc. Vereinigte  Roh-, Hilfs- u. US6935061076 6.856  18.04.2024
Staaten Betriebsstoffe
greSide”? Chain Store 12iwan Basiskonsumgiiter TW0002912003 494.466  30.05.2024
orporation
Primax Electronics Ltd. Taiwan IT TW0004915004 1.181.593 24.05.2024
Primo Water Corporation Kanada Basiskonsumgliter CA74167P1080 10.907 04.11.2024
Progressive Corporation \S/far:t'g'r?te Finanzwesen US7433151039 2263  10.05.2024
Prysmian S.p.A. Italien Industrie IT0004176001 6.665 18.04.2024
Publicis Groupe S.A. Frankreich Telekommunikationsdienst FR0000130577 4.855 29.05.2024
Qifu Technology Inc. ADR Kaimaninseln  Finanzwesen uS88557W1018 155.541 27.06.2024
Qingdao Port . .
International Co. Ltd. China Industrie CNE100001SG2 543.000 13.09.2024
Qingdao Port . .
International Co. Ltd. China Industrie CNE100001SG2 543.000 08.11.2024
Quadient S.A. Frankreich IT FR0000120560 11.654 14.06.2024
QUALCOMM Inc. yerenigte US7475251036 23207  05.03.2024
aaten
Quest Diagnostics Inc. \Sfte;:;g'r?te Gesundheitswesen US74834L1008 26365  16.05.2024
Radiant Opto-Electronics .
Corporation Taiwan IT TW0006176001 297.596 28.05.2024
Rai Way S.p.A. Italien Telekommunikationsdienst 1T0005054967 35.038 29.04.2024
Rai Way S.p.A. Italien Telekommunikationsdienst 1T0005054967 17.519 18.12.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Raiffeisen Bank Osterreich  Finanzwesen AT0000606306 16.094  04.04.2024

International AG ) e

RATIONAL AG Deutschland Industrie DE0007010803 807 08.05.2024

RaySearch Laboralories  schweden  Gesundheitswesen SE0000135485 12250  22.05.2024

Regeneron Vereinigte .

Pharmaceuticals Inc. Staaten Gesundheitswesen US75886F1075 1.519 14.06.2024

Relx Plc. vereinigtes . yustrie GB00B2BODGY7 8.948  25.04.2024
Konigreich

Renesas Electronics Japan IT JP3164720009 5400  26.03.2024

orporation

Rexel S.A. Frankreich Industrie FR0010451203 2.705 30.04.2024

Ricoh Co. Ltd. Japan IT JP3973400009 4.300 20.06.2024

Rockwool A/S Danemark Industrie DK0010219153 1.291 10.04.2024
Vereinigtes .

Rotork Plc. Kénigreich Industrie GBOOBVFNZzH21 243.993 30.04.2024
Vereinigte Roh-, Hilfs- u.

Royal Gold Inc. Staaten Betriebsstoffe US7802871084 11.418 23.05.2024

Rubis S.C.A. Frankreich Versorgungsbetriebe FR0013269123 38.896 11.06.2024

RVRC Holding AB Schweden Nicht-Basiskonsumgiter = SE0015962485 51.445 19.11.2024

. Vereinigtes o

Safestore Holdings Plc. Kénigreich Immobilien GBOOB1N72094 57.348 13.03.2024
Vereinigte

Salesforce Inc. Staaten IT US79466L.3024 600 27.06.2024
Vereinigte

SALIK CO. PJSC Arabische Industrie AEE01110S8227 1.234.899 04.04.2024
Emirate

Salmar ASA Norwegen Basiskonsumguter NO0010310956 19.128 06.06.2024

Salzgitter AG Deutschland ~ RoN- Hilfs- u. DE0006202005 3284  29.05.2024

Betriebsstoffe ) R

Samsung Card Co. Ltd. Siidkorea Finanzwesen KR7029780004 69.691 20.03.2024

ft%msung Electronics Co. g4k orea T KR7005930003 323.938  20.03.2024

Samsung Fire & Marine g, 4 05 Finanzwesen KR7000810002 28.204  20.03.2024

Insurance Co. Ltd. ’ T

SAN-A Co. Ltd. Japan Basiskonsumguter JP3324500002 11.800 28.05.2024

Sanlam Ltd. Sidafrika Finanzwesen ZAE000070660 863.094 05.06.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Sanlorenzo S.p.A. In ltalien Nicht-Basiskonsumgiiter  IT0003549422 5546  26.04.2024

Sigla SI S.p.A. ’ o

Sanlorenzo S.p.A. In ltalien Nicht-Basiskonsumgiiter  IT0003549422 5546  30.09.2024

Sigla SI S.p.A.

Sanofi S.A. Frankreich Gesundheitswesen FR0000120578 37.464 30.04.2024

Santam Ltd. Siidafrika Finanzwesen ZAE000093779 59.961 28.05.2024

canten Pharmaceutical  japan Gesundheitswesen JP3336000009 105.646  25.06.2024

SAP SE Deutschland T DE0007164600 433 15.05.2024

Scatec ASA Norwegen Versorgungsbetriebe NO0010715139 24.641 18.04.2024

Schibsted ASA Norwegen Telekommunikationsdienst NO0003028904 21.352 02.09.2024

Schneider Electric SE Frankreich Industrie FR0000121972 5.851 23.05.2024

Scor SE Frankreich Finanzwesen FR0010411983 40.424 17.05.2024

Seagate Technology Irland T IE00BKVD2N49 459  19.10.2024

Holdings Plc.

Secure Waste . Kanada Energie CA81373C1023 11.082  29.10.2024

Infrastructure Corporation

Seiko Epson Corp. Japan IT JP3414750004 8.726 25.06.2024

Sekisui Chemical Co. Ltd. Japan Nicht-Basiskonsumgiter  JP3419400001 21.352 20.06.2024

Senior Plc. Vereinigtes .,y strie GB0007958233 26741 26.04.2024
Kdnigreich

Shanghai

Pharmaceuticals China Gesundheitswesen CNE1000012B3 1.018.844 19.03.2024

Holdings Co. Lt

Shanghai

Pharmaceuticals China Gesundheitswesen CNE1000012B3 1.018.844 28.06.2024

Holdings Co. Lt

. . Vereinigte

oriadan stamic Bank  arabische Finanzwesen AES000201013 507.363  18.02.2024
Emirate

SHENZHEN ACCORD

PHARMACEUTICAL China Gesundheitswesen CNEO0OO0009N6 255.820 29.02.2024

Corporati

SHENZHEN ACCORD

PHARMACEUTICAL China Gesundheitswesen CNEOOOOOO9NG6 511.640 08.05.2024

Corporati

SHENZHEN ACCORD

PHARMACEUTICAL China Gesundheitswesen CNEOOOOO009N6 194.340 05.07.2024

Corporati

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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ggi’m” Financial Group g5y orea Finanzwesen KR7055550008 38779  26.03.2024
f{(‘,‘”'@”g Insurance Co. i an Finanzwesen TW0002850005 301.000  27.05.2024
Shougang Fushan Roh-, Hilfs- u.

Rooouoes GrausL 1. Hongkong Rom-, s 4 HK0639031506 4612.000  30.05.2024
Shougang Fushan Roh-, Hilfs- u.

Rosouees Graus 1. Hongkong B T HK0639031506 7.268.000  30.12.2024
Siemens AG Deutschland Industrie DE0007236101 570 08.02.2024
ft'g‘p'o Technology Co.  1.van T TW0006121007 243987  30.05.2024
Sinofert Holdings Ltd. ~ Bermuda Roh, Hilfs- o BMG8403G1033 1186.000  30.12.2024
Sinopec Engineering . .

ool G, China Industrie CNE100001NV2 2505.000  10.05.2024
Sinopec Engineering . .

[Group] Co. Ltd. China Industrie CNE100001NV2 2.505.000 10.05.2024
Sinopec Engineering China Industrie CNE100001NV2 2505000  08.11.2024
[Group] Co. Ltd.

Sinopec Kantons Bermuda Energie BMG8165U1009 1.284.000  06.06.2024
Holdings Ltd.

ft'g°pharm Group Co.  (ping Gesundheitswesen CNE100000FN7 1.096.939  13.06.2024
Pinopharm Group Go- ching Gesundheitswesen CNE100000FN7 1096939  13.06.2024
ft'go'oharm Group Co. China Gesundheitswesen CNE100000FN7 1.096.939  13.09.2024
Sinotruk Hong Kong Ltd.  Hongkong Industrie HK3808041546 347.000 28.06.2024
Sinotruk Hong Kong Ltd.  Hongkong Industrie HK3808041546 347.000 18.12.2024
ft'go”u" Jinan Truck Co. s Industrie CNE0000010Y1 476127  01.02.2024
ft'gmr”k Jinan Truck Co. s Industrie CNE0000010Y1 476127  21.03.2024
ft'got”‘k Jinan Truck Co. iy Industrie CNE0000010Y1 476127  25.04.2024
SK Square Co. Ltd. Siidkorea IT KR7402340004 44546  14.08.2024
Skf AB Schweden  Industrie SE0000108227 82202  26.03.2024
Société Bic S.A. Frankreich Industrie FR0000120966 3.406 29.05.2024
Société Générale S.A. Frankreich Finanzwesen FR0000130809 49.280 22.05.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Sogefi S.p.A. Italien Nicht-Basiskonsumgiiter ~ IT0000076536 107.385 18.07.2024

Sompo Holdings Inc. Japan Finanzwesen JP3165000005 11.400 24.06.2024

. Vereinigtes
Spectris Plc. Kénigreich IT GB0003308607 8.354 23.05.2024
Standard Chartered Plc. o9 Finanzwesen GB0004082847 132.548  10.05.2024
onigreich

(S;a“dard. Foods Taiwan Basiskonsumgiiter TW0001227007 464.731  19.06.2024
orporation

Stellantis NV Niederlande Nicht-Basiskonsumgiter =~ NL00150001Q9 16.717 16.04.2024

STMicroelectronics NV Niederlande IT NL0000226223 44.290 22.05.2024

Stora Enso Oyj Finnland Roh-, Hilfs- u. FI0009005961 10770 20.03.2024

Betriebsstoffe

Sulzer AG Schweiz Industrie CHO0038388911 9.337 16.04.2024

Sunflower

Pharmaceutical Group China Gesundheitswesen CNE100001WT7 281.921 30.05.2024

Co. Ltd.

Sunflower

Pharmaceutical Group China Gesundheitswesen CNE100001WT7 281.921 25.06.2024

Co. Ltd.

Super Micro Computer Vereinigte

Inc. Staaten IT usS86800U1043 363 22.01.2024

Swire Pacific Ltd. Hongkong Immobilien HK0019000162 23.941 09.05.2024

Swisscom AG Schweiz Telekommunikationsdienst CH0008742519 1.816 27.03.2024

S1 Corporation Siidkorea Industrie KR7012750006 67.195 21.03.2024

Eaiwa” High Speed Rail ;05 Industrie TW0002633005 458000  23.05.2024
orporation

Taiwan Semiconductor ;o IT TW0002330008 1.014.108  04.06.2024

Manufacturing Co. L

Talanx AG Deutschland Finanzwesen DEO00TLX1005 1.464 07.05.2024

Target Corporation \S/ggt'g'r?te Basiskonsumgiiter US87612E1064 799  12.06.2024

TeamViewer SE Deutschland T DEOOOA2YN900 20.062 07.06.2024

gelefonaktiebolaget LM.  scnweden 1T SE0000108656 35651  03.04.2024
ricsson

Telenor ASA Norwegen Telekommunikationsdienst NO0010063308 311.236 07.05.2024

Tencent Holdings Ltd. Kaimaninseln  Telekommunikationsdienst KYG875721634 241.076 14.05.2024

Vereinigte .
Tennant Co. Staaten Industrie US8803451033 115 01.05.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Vereinigtes . .
Tesco Plc. Kénigreich Basiskonsumgliter GB00BLGZ9862 44,904 14.06.2024
Test Research Inc. Taiwan IT TW0003030003 406.314 29.05.2024
ohe Agricultural Bank of ching Finanzwesen CNE100000Q43 9376278  30.01.2024
g‘]ien'gg”cu't“’a' Bankof  ~pina Finanzwesen CNE100000RJO 6.276.061  30.01.2024
o Agricultural Bank of " China Finanzwesen CNE100000Q43 7.188.265  21.05.2024
one Agricultural Bank of - ching Finanzwesen CNE100000RJ0 7717772 21.05.2024
che Agricultural Bank of ching Finanzwesen CNE100000RJ0 7717772 06.09.2024
g‘“en'gg”"“'t“’a' Bankof  pina Finanzwesen CNE100000Q43 7.188.265  06.09.2024
Gro Aarcultural Bank of " China Finanzwesen CNE100000Q43 5.808.265  29.11.2024
The Coca-Cola Co. \S/ggt'g'r?te Basiskonsumgiiter US1912161007 25666  01.05.2024
;h:' jalian Sea Group yezjign Nicht-Basiskonsumgiiter  IT0005439085 19214  29.04.2024
;hpe jallan Sea Group ytzjien Nicht-Basiskonsumgiiter  IT0005439085 19214  01.07.2024
The Kroger Co. gf;:;gfte Basiskonsumgiiter US5010441013 26929  27.06.2024
The Weir Group Plc. X?r‘?'”'gtes Industrie GB0009465807 15127  25.04.2024
onigreich
TJX Companies Inc. \S/gaet'g'ngte Nicht-Basiskonsumgiiter ~ US8725401090 34.856  04.06.2024
Tokyo Electron Ltd. Japan IT JP3571400005 500  18.06.2024
Tokyo Gas Co. Ltd. Japan Versorgungsbetriebe JP3573000001 19.200 27.06.2024
E?)':g“ Fudosan Holdings ;.. ., Immobilien JP3569200003 24466  26.06.2024
Toppan Holdings Inc. Japan Industrie JP3629000005 1.700 27.06.2024
TotalEnergies SE Frankreich Energie FR0000120271 60.549 24.05.2024
Trane Technologies Plc.  Irland Industrie IEOOBK9ZQ967 615 06.06.2024
Transcend Information ¢, ) IT TW0002451002 349.000  21.06.2024

Inc.

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Abgestimmte

Wertpapierbezeichnung Land Branche ISIN Stiicke? HV-Datum
Travelers Companies Inc. \S/;r:tigir?te Finanzwesen US89417E1091 9.972 15.05.2024
Trelleborg AB Schweden Industrie SE0000114837 14.690 24.04.2024
Trigano S.A. Frankreich Nicht-Basiskonsumgiter ~ FR0005691656 1.882 09.01.2024
Ttet Union Corporation Taiwan Basiskonsumgliter TW0001232007 115.000 13.06.2024
TTY Biopharm Co. Ltd. Taiwan Gesundheitswesen TWO0004105002 738.327 30.05.2024
UBS Group AG Schweiz Finanzwesen CH0244767585 47.905 24.04.2024
UCB S.A. Belgien Gesundheitswesen BE0003739530 5.907 25.04.2024
UCB S.A. Belgien Gesundheitswesen BE0003739530 5.907 25.04.2024
UniCredit S.p.A. Italien Finanzwesen IT0005239360 76.217 12.04.2024
; Vereinigtes . .
Unilever Plc. Kénigreich Basiskonsumgliter GBO00B10RZP78 3.895 01.05.2024
gr;p? Assicurazioni Italien Finanzwesen IT0004810054 303464  24.04.2024
g’;p:' Assicurazioni Italien Finanzwesen IT0004810054 250131  21.10.2024
Unipres Corporation Japan Nicht-Basiskonsumgiter  JP3952550006 6.800 20.06.2024
uniPresident . Taiwan Basiskonsumgiiter TW0001216000 902593  27.06.2024
Enterprises Corporation
United Internet AG Deutschland Telekommunikationsdienst DE0005089031 9.981 17.05.2024
United Parcel Service Inc. \Sfte;:t'g'r?te Industrie US9113121068 20562  02.05.2024
United Therapeutics Vereinigte .
Corporation [Del ] Staaten Gesundheitswesen US91307C1027 1.402 26.06.2024
Valor Holdings Co. Ltd. Japan Basiskonsumguter JP3778400006 18.100 27.06.2024
VAT Group AG Schweiz Industrie CH0311864901 1.128 14.05.2024
- Vereinigte
Verisign Inc. Staaten IT US92343E1029 2.124 23.05.2024
Jerizon Communications  Yerenigte  Tgjekommunikationsdienst US92343v1044 49.464  09.05.2024
nc. Staaten
Vertex Pharmaceuticals  Vereinigte 500 heitswesen US92532F 1003 2914  15.05.2024
Inc. Staaten
VISA Inc. \Sffre'”'gte Finanzwesen US92826C8394 6.909  23.01.2024
aaten
Vonovia SE Deutschland Immobilien DEOOOA1TML7J1 56.242 08.05.2024
Wallenius Wilhelmsen —— \yeqen  Industrie NOO0010571680 68.358  30.04.2024

ASA

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Abgestimmte

Wertpapierbezeichnung Land Branche ISIN Stiicke? HV-Datum
Want Want China . . . .

Holdings Ltd. Kaimaninseln  Basiskonsumguter KYG9431R1039 2.657.128 27.08.2024
‘(’\\;\?Srs‘Ea)W Stock Exchange  p0, Finanzwesen PLGPWO0000017 55495  05.02.2024
‘(’\‘;jsrfsw Stock Exchange g0 Finanzwesen PLGPWO0000017 55495  27.06.2024
Weichai Power Co. Ltd. China Industrie CNE1000004L9 1.122.000 22.11.2024
it High-Technology  ching Nicht-Basiskonsumgiter ~ CNE000000J36 273900  20.09.2024
Weis Markets Inc. gerenigle  Basiskonsumgilter US9488491047 15385  02.05.2024
Wihlborg Fastigheter AB  Schweden Immobilien SE0018012635 57.436 24.04.2024
Williams-Sonoma Inc. gf;:;g‘r?te Nicht-Basiskonsumgiiter ~ US9699041011 440  29.05.2024
Wilson Bayly Holmes - g yafrika Industrie ZAE000009932 40536 21.11.2024
Ovcon Ltd.

Wolters Kluwer NV Niederlande Industrie NLO0000395903 43.639 08.05.2024
Wolters Kluwer NV Niederlande Industrie NL0000395903 50.154 28.10.2024
[voor Financial Group sijgkorea Finanzwesen KR7316140003 100.490  22.03.2024
Worthington Enterprises  Vereinigte Roh.-, Hilfs- u. US9818111026 3634 2409 2024
Inc. Staaten Betriebsstoffe

Xinhua Winshare China Nicht-Basiskonsumgiiter ~ CNE1000004B0 437.000  21.05.2024
Publishing and Media Co. ) e
Xinhua Winshare China Nicht-Basiskonsumgiiter ~ CNE1000004B0 907.808  16.10.2024
Publishing and Media Co. ) T
I\_(:jdea Group Holdings Kaimaninseln  Nicht-Basiskonsumgiiter =~ KYG9830F1063 1.056.054 17.06.2024
Yaoko Co. Ltd. Japan Basiskonsumguter JP3930200005 8.900 25.06.2024
Ypsomed Holding AG Schweiz Gesundheitswesen CH0019396990 663 26.06.2024
Luanta Financial Holding - rajyyan Finanzwesen TW0002885001 2208287  07.06.2024
Yutong Bus Co. Ltd. China Industrie CNEOO0000PY4 2.825.300 15.01.2024
Yutong Bus Co. Ltd. China Industrie CNEO0000OOPY4 2.208.809 25.04.2024
Yutong Bus Co. Ltd. China Industrie CNEO000000OPY4 589.101 18.11.2024
Zhejiang Supor Co. Ltd.  China Nicht-Basiskonsumgiter =~ CNE000001KS5 98.800 10.01.2024
Zhejiang Supor Co. Ltd.  China Nicht-Basiskonsumgiter =~ CNE000001KS5 43.398 25.04.2024

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsausuibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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Abgestimmte

Wertpapierbezeichnung Land Branche ISIN Stiicke? HV-Datum
Zhejiang Supor Co. Ltd.  China Nicht-Basiskonsumgiter = CNEO000001KS5 43.398 13.05.2024
Zhen Ding Technology  \imaninsein 1T KYG989221000 292.000  30.05.2024
Holding Ltd.

3 Der Spalte ,Abgestimmte Stiicke” kdnnen Sie den zur entsprechenden Abstimmung angemeldeten Wertpapierbestand
entnehmen. Die Abstimmungsinstruktionen werden mit grof3tmaoglicher Sorgfalt erteilt. Aus technischen und
organisatorischen Griinden sowie aufgrund der Einschaltung von Intermediaren kénnen wir die tatsachliche
Stimmrechtsaustibung jedoch nicht in jedem Fall vollumfanglich sicherstellen. Bitte beachten Sie, dass es zudem diverse
gesellschaftsrechtliche oder technische Griinde dafiir gibt, das in Einzelfallen nicht der komplette Wertpapierbestand bei der
Stimmrechtsausliibung angemeldet werden kann. Samtliche abstimmbaren Aktienbestande lhrer Zielfonds von Union
Investment gelangen ebenfalls zur Abstimmung und werden in dieser Ubersichtstabelle sowie den darauffolgenden
Einzellbersichten zu lhrer Information aufgefiihrt. Rechnerisch wird jedoch kein Bestand zugeordnet.
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3.3 UnionVote — Stimmrechtsausubung nach Einzelunternehmen

Wertpapierbezeichnung

ISIN HV-Datum

AAC Technologies Holdings Inc.

Branche
IT

KYG2953R1149 23.05.2024
Land
Kaimaninseln

Tagesordnungspunkt

Abstimmung

Begriindung

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Ablehnung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The Company
has proposed a dividend pay-out below 20 percent for the
second year despite the reported net profit. As this is
against policy, we are voting against this proposal.

Elect PENG Zhiyuan

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee PENG Zhiyuan. However, the
Company has failed to disclose its biodiversity policy, which
is not in line with policy. In addition, the Company's Human
Rights Policy does not align with UDHR or ILO, which is not
in line with policy. The nominee is the only member of the
nominating committee who is up for re-election this year.
Consequently, we are opposing this director’s election

Elect Ingrid WU Chunyuan

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Ingrid WU Chunyuan. However, the

nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and
Authority to Set Fees

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company’s filings. However, as per market
practice:

The company does not publish for how long the auditing
company has already been in office.

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.

Authority to Issue Shares w/

o Preemptive Rights

Zustimmung

In this case, the board will be authorised to issue up to 10%
of the Company's current issued share capital without
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

AAC Technologies Holdings Inc. KYG2953R1149 23.05.2024

Branche Land

IT Kaimaninseln

Tagesordnungspunkt Abstimmung Begriindung

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Authority to Issue Ablehnung This proposal is conditional upon the passing of the

Repurchased Shares

Proposal 6, which we opposed. Consequently, we are
voting against this proposal.
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Wertpapierbezeichnung

ISIN HV-Datum

ABB Ltd. CHO0012221716 21.03.2024
Branche Land

Industrie Schweiz

Tagesordnungspunkt Abstimmung Begriindung

Genehmigung des
Lageberichts, der
Konzernrechnung und der
Jahresrechnung 2023

Zustimmung

Der Jahresbericht und Jahresrechnungen sind konform mit
dem Konzernprifungsbericht. Es bestehen keine
Vorbehalte hinsichtlich der Korrektheit. Ferner ergeben sich
keine Anhaltspunkte, welche einer Genehmigung dieses
Tagesordnungspunktes entgegenstehen kénnten. Daher
stimmen wir fur den Antrag.

Konsultativabstimmung Gber
den Vergutungsbericht 2023

Zustimmung

Die Vergitung entspricht dem Standard innerhalb des SMI
und der Schweizer Marktpraxis. Zudem ist die Vergutung
der Geschéftsleitung individualisiert dargestellt. Daher kann
der Antrag unkritisch betrachtet werden. Somit stimmen wir
fur den Antrag.

Konsultativabstimmung tGber Zustimmung Der Nachhaltigkeitsbericht ist transparent und

den Sustainability Report nachvollziehbar dargestellt. Es ergeben sich keine

2023 Anhaltspunkte, welche hinsichtlich der Richtlinien schwere
Bedenken hervorrufen kénnten. Insgesamt kann der Antrag
daher unkritisch gesehen werden. Somit stimmen wir fur
den Antrag.

Entlastung des Ablehnung "Der Schweizer Elektrotechnikkonzern ABB soll in einem

Verwaltungsrates und der
mit der Geschaftsfiihrung
betrauten Personen

Korruptionsfall die Ermittlungsbehdérden in die Irre gefihrt
haben. Offenbar hielt der Konzern gezielt Dokumente
zurlick und gab falsche Informationen an die Behorden
weiter, wie die «SonntagsZeitung» und die «Welt am
Sonntag» anhand unveréffentlichter Dokumente schrieben.
ABB hatte zugegeben, beim Bau eines Kohlekraftwerks in
Stdafrika bestochen zu haben. Der Konzern beteuerte, mit
den Behdrden zu kooperieren und eine Strafe von mehr als
300 Millionen Dollar zu bezahlen. ABB habe mit den
sudafrikanischen, US-amerikanischen und Schweizer
Ermittlungsbehérden eine Einigung erzielt, schrieb die
Zeitung weiter. Das Fehlverhalten kdnnte den Konzern
insbesondere gegentber den USA teuer zu stehen
kommen." (Vgl. ABB soll Ermittler irregefihrt haben //
Handelszeitung 18.02.2024)

An der letzten HV 2023 wurde die Geschaftsleitung und der
Verwaltungsrat mit einer Zustimmung von 71.8% entlastet.
Insgesamt konnten Zweifel bestehen, ob die Fiihrungs- und
Aufsichtsorgane ihrer Kontrollpflicht vollstandig
nachgekommen sind.

Daher sollte die Entlastung aufgrund des
Korruptionsvorfalls kritisch gesehen. Somit stimmen wir
gegen den Antrag.

Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende liegt im angemessenen Rahmen und ist
konform mit den Richtlinien. Daher stimmen wir fiir den
Antrag.
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Wertpapierbezeichnung ISIN HV-Datum
ABB Ltd. CHO0012221716 21.03.2024
Branche Land

Industrie Schweiz

Tagesordnungspunkt Abstimmung Begriindung

Genehmigung des
maximalen Gesamtbetrags
der Vergltung des
Verwaltungsrates fir die
kommende Amtsdauer, d. h.
von der
Generalversammlung 2024
bis zur Generalversammlung
2025

Zustimmung

Die Vergitung des Verwaltungsrats ist in Einklang mit den
Richtlinien. Daher sollte der Antrag unkritisch bewertet
werden. Somit stimmen wir fir den Antrag.

Genehmigung des Zustimmung Die Vergltung entspricht dem Standard des SMI und der
maximalen Gesamtbetrags Schweizer Marktpraxis. Zudem ist die Verglitung der

der Vergltung der Geschéftsleitung individualisiert dargestellt, was in der
Geschaftsleitung flr Schweiz nicht vorausgesetzt werden kann. Daher stimmen
dasfolgende Geschaftsjahr, wir diesem Antrag zu.

d. h. 2025

Wahlen in den Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Verwaltungsrat und Wahl
des Prasidenten des
Verwaltungsrates: David
Constable

der Qualifikation und Eignung von David Constable
begriinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fir diese Wabhl.

Wahlen in den
Verwaltungsrat und Wahl
des Prasidenten des
Verwaltungsrates: Frederico
Fleury Curado

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Frederico Fleury Curado
begrinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fiir diese Wahl.

Wahlen in den
Verwaltungsrat und Wahl
des Prasidenten des
Verwaltungsrates: Lars
Forberg

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Lars Foérberg begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Somit stimmen wir fir diese
Wahl.

Wahlen in den
Verwaltungsrat und Wahl
des Prasidenten des
Verwaltungsrates: Johan
Forssell

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Johan Forssell
begrinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fiir diese Wahl.

Wahlen in den
Verwaltungsrat und Wahl
des Prasidenten des
Verwaltungsrates: Denise
Johnson

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Denise Johnson
begriinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fur diese Wahl.
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Wertpapierbezeichnung

ISIN HV-Datum

ABB Ltd. CHO0012221716 21.03.2024
Branche Land
Industrie Schweiz
Tagesordnungspunkt Abstimmung Begriindung
Wahlen in den Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Verwaltungsrat und Wahl der Qualifikation von Jennifer Xin-Zhe Li begriinden
des Prasidenten des koénnten. Allerdings bestehen Bedenken hinsichtlich der
Verwaltungsrates: Jennifer Zahl der Mandate. Gemal} den Analyserichtlinien sollte ein
Xin-Zhe Li Mitglied mit einer exekutiven Position nicht mehr als
insgesamt drei Mandate innehaben. Jennifer Xin-Zhe Li hat
4 Mandate, was nicht in Einklang mit den Richtlinien ist.
Daher sollte die Wahl sehr kritisch gesehen werden. Somit
stimmen wir gegen diese Wahl.
Mandate
ABB Ltd. (1)
General Partner Changcheng Investment Partners (1) exek.
SAP SE (1)
Full Truck Alliance Co. Ltd. (1)
Wabhlen in den Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Verwaltungsrat und Wahl
des Prasidenten des

Verwaltungsrates: Geraldine

Matchett

der Qualifikation und Eignung von Geraldine Matchett
begrinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fur diese Wahl.

Wahlen in den
Verwaltungsrat und Wahl
des Prasidenten des
Verwaltungsrates: David
Meline

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von David Meline begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Somit stimmen wir fir diese
Wahl.

Wabhlen in den
Verwaltungsrat und Wahl
des Prasidenten des
Verwaltungsrates: Mats
Rahmstréom

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Mats Rahmstrém
begrinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fur diese Wahl.

Wabhlen in den
Verwaltungsrat und Wahl
des Prasidenten des
Verwaltungsrates: Peter
Voser (als Mitglied und
Prasident)

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Peter Voser begrinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Somit stimmen wir fir diese
Wahl.

Wahlen in den
Vergutungsausschuss:
David Constable

Zustimmung

Da die Wahl von David Constable unkritisch bewertet
wurde, kann auch die Wahl in den Verglitungsausschuss
unkritisch gesehen werden. Daher stimmen wir fiir diese
Wahl.

Wahlen in den
Vergutungsausschuss:
Frederico Fleury Curado

Zustimmung

Da die Wahl von Frederico Fleury Curado unkritisch
bewertet wurde, kann auch die Wahl in den
Vergutungsausschuss unkritisch gesehen werden. Daher
stimmen wir fur diese Wabhl.

Wahlen in den
Vergutungsausschuss:
Jennifer Xin-Zhe Li

Ablehnung

Da die (Wieder-) Wahl in den Verwaltungsrat von Jennifer
Xin-Zhe Li bereits kritisch gesehen wurde, sollte auch die
Wahl in den Vergltungsausschuss kritisch gesehen
werden. Daher stimmen wir gegen diese Wahl.

Wahl der unabhangigen
Stimmrechtsvertreterin

Zustimmung

Es ergeben sich keine Anhaltspunkte, die gegen diesen
Antrag sprechen. Daher stimmen wir fir den Antrag.
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Wertpapierbezeichnung

ISIN HV-Datum

ABB Ltd. CHO0012221716 21.03.2024
Branche Land

Industrie Schweiz

Tagesordnungspunkt Abstimmung Begriindung

Wahl der Revisionsstelle

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche einer Wahl
der vorgeschlagenen Revisionsstelle entgegenstehen
kénnten. Daher stimmen wir fiir den Antrag.

Adhoc

Ablehnung

Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kénnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Verwaltung, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angeklndigte Antrage
und/oder neue Verhandlungsgegenstande.

Aufgrund der Tatsache, dass eventuelle Vorschlage nicht
beurteilt werden kdnnen, stimmen wir dagegen.
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Wertpapierbezeichnung

ISIN HV-Datum

AECI Ltd. ZAE000000220 28.05.2024
Branche Land

Roh-, Hilfs- u. Betriebsstoffe Sidafrika

Tagesordnungspunkt Abstimmung Begriindung

Appointment of Auditor Zustimmung There is no indication of any investigations or pending court

cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Re-elect Patricia (Patty)
Mishic O'Brien

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Patricia (Patty) Mishic O'Brien.
Consequently, we are supporting this director’s election.

Re-elect Samuel T. Coetzer

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Samuel T. Coetzer. Consequently, we
are supporting this director’'s election.

Re-elect Steve Dawson Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Steve Dawson. Consequently, we are
supporting this director’s election.

Re-elect Holger Zustimmung There are no evident reasons to doubt the qualification and

Riemensperger suitability of nominee Holger Riemensperger.
Consequently, we are supporting this director’s election.

Elect Rochelle Gabriels Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Rochelle Gabriels. Consequently, we
are supporting this director’s election.

Elect Audit Committee Zustimmung There are no evident reasons to doubt the qualification and

Member (Philisiwe G. Sibiya) suitability of nominee Philisiwe G. Sibiya. Consequently, we
are supporting this director’s election.

Elect Audit Committee Zustimmung There are no evident reasons to doubt the qualification and

Member (Marna Roets) suitability of nominee Marna Roets. Consequently, we are
supporting this director’s election.

Elect Audit Committee Zustimmung There are no evident reasons to doubt the qualification and

Member (Fikile T. De Buck)

suitability of nominee Fikile T. De Buck. Consequently, we
are supporting this director’s election.
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Approve Remuneration Ablehnung
Policy

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to disclose the plan incentive limits
under the LTI.

The report does not provide transparency on the
benchmark used for pay-setting.

Subject to the approval of proposal O.7, the vesting period
will be amended to remove the reference to the three-year
vesting period and instead state that the vesting period
should not be shorter than one year and not longer than six
years. As such, the remuneration structure may allow for
vesting of awards in under 3 years, which is not in line with
market best practice.

During FY2023, the Company reported two employee
fatalities (FY 2022: 0) and an increase in the total
recordable injuries, with 15 reported compared to six in
FY2022, resulting in a decline in the Company's total
recordable incident rate ("TRIR") from 0.27 in FY2022 to
0.35in FY2023. The remuneration committee has failed to
provide sufficient disclosure as to why the CEO was paid
100% of his STI opportunity.

As this is not in line with policy, we are voting against this
proposal.

Approve Remuneration Ablehnung
Implementation Report

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to disclose the plan incentive limits
under the LTI.

The report does not provide transparency on the
benchmark used for pay-setting.

Subject to the approval of proposal O.7, the vesting period
will be amended to remove the reference to the three-year
vesting period and instead state that the vesting period
should not be shorter than one year and not longer than six
years. As such, the remuneration structure may allow for
vesting of awards in under 3 years, which is not in line with
market best practice.

During FY2023, the Company reported two employee
fatalities (FY 2022: 0) and an increase in the total
recordable injuries, with 15 reported compared to six in
FY2022, resulting in a decline in the Company's total
recordable incident rate ("TRIR") from 0.27 in FY2022 to
0.35in FY2023. The remuneration committee has failed to
provide sufficient disclosure as to why the CEO was paid
100% of his STI opportunity.

As this is not in line with policy, we are voting against this
proposal.
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Amendment to Long-Term Ablehnung
Incentive Plan

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to disclose the plan incentive limits
under the LTI.

Subject to the approval of this proposal, the vesting period
will be amended to remove the reference to the three-year
vesting period and instead state that the vesting period
should not be shorter than one year and not longer than six
years. As such, the remuneration structure may allow for
vesting of awards in under 3 years, which is not in line with
market best practice.

As this is against policy, we are voting against this proposal.

Approve NEDs' Fees (Chair) Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (NEDs) Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Audit  Zustimmung
Committee - Chair)

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Risk ~ Zustimmung
Committee - Chair)

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees Zustimmung
(Safety, Health and

Environment Committee -

Chair)

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Other  Zustimmung
Committees - Chair)

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Audit  Zustimmung
Committee - Member)

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Other  Zustimmung
Committees - Member)

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees Zustimmung
(Meeting Attendance Fee)

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Per- Zustimmung
trip allowance)

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Authority to Repurchase Zustimmung
Shares

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as this
authorization is within the recommended thresholds, we are
voting for this proposal.
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Approve Financial Zustimmung The Company must provide written notice to shareholders if

Assistance (Section 45)

a proposed financial assistance transaction exceeds 1% of
one-tenth of the Company’s net worth under the
Companies Act 2008. In this case, there is no cause for
shareholder concern. Consequently, we are voting for this
proposal.
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Elect Daniel P. Amos

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Daniel P. Amos. However, according to policy,
executive board members must be not be 70 or older at the
end of their terms. In addition, this director will be serving
as the combined Chair/CEOQ in the upcoming year, which is
against policy.

Consequently, we are opposing this director’s election.

Elect W. Paul Bowers

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee W. Paul Bowers. Consequently, we
are supporting this director’s election.

Elect Arthur R. Collins

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Arthur R. Collins. However, this director serves as
chair of the E&S committee and the Company has no
biodiversity policy in place, which is not in line with policy.
Consequently, we are opposing this director’'s election.

Elect Miwako Hosoda

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Miwako Hosoda. Consequently, we
are supporting this director’'s election.

Elect Thomas J. Kenny

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Thomas J. Kenny. Consequently, we
are supporting this director’s election.

Elect Georgette D. Kiser

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Georgette D. Kiser. Consequently, we
are supporting this director’s election.

Elect Karole F. Lloyd

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Karole F. Lloyd. Consequently, we
are supporting this director’s election.

Elect Nobuchika Mori

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Nobuchika Mori. Consequently, we
are supporting this director’s election.

Elect Joseph L. Moskowitz

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Joseph L. Moskowitz. Consequently,
we are supporting this director’'s election.

Elect Katherine T. Rohrer

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Katherine T. Rohrer. Consequently,
we are supporting this director’s election.

Advisory Vote on Executive

Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years™ salary.

The Company's clawback policy is weak in comparison to
market best practice (restatement dependent only).

The LTI does not include ESG criteria.

The board can grant discretionary bonuses.

The remuneration structure allows for adjusted metrics.

As this is against policy, we are voting against this proposal.
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Ratification of Auditor

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor’s
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

95



Wertpapierbezeichnung

ISIN HV-Datum

AIB Group Plc. IEOOBFOL3536 02.05.2024
Branche Land

Finanzwesen Irland

Tagesordnungspunkt Abstimmung Begriindung

Authority to Repurchase
Shares (Buyback Contract)

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Related Party Transaction
(Minister for Finance)

Zustimmung

Following the analysis in Proposal 1, we are supporting this
connected proposal.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Final Dividend

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Appointment of Auditor

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Elect Anik Chaumartin

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Anik Chaumartin. Consequently, we
are supporting this director’s election.

Elect Donal Galvin

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Donal Galvin. Consequently, we are
supporting this director’s election.

Elect Basil Geoghegan

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Basil Geoghegan. Consequently, we
are supporting this director’s election.

Elect Tanya Horgan

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Tanya Horgan. Consequently, we are
supporting this director’s election.

Elect Colin Hunt

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Colin Hunt. Consequently, we are
supporting this director's election.

Elect Sandy Kinney Pritchard

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Sandy Kinney Pritchard.
Consequently, we are supporting this director’s election.

Elect Elaine MacLean

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Elaine MacLean. Consequently, we
are supporting this director’'s election.
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Elect Andy Maguire

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Andy Maguire. Consequently, we are
supporting this director’s election.

Elect Brendan McDonagh

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Brendan McDonagh. Consequently,
we are supporting this director’s election.

Elect Helen Normoyle

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Helen Normoyle. Consequently, we
are supporting this director’s election.

Elect Ann O'Brien

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Ann O'Brien. Consequently, we are
supporting this director’s election.

Elect Fergal O'Dwyer

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Fergal O'Dwyer. Consequently, we
are supporting this director’s election.

Elect James Pettigrew

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee James Pettigrew. Consequently, we
are supporting this director’s election.

Elect Jan Sijbrand

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jan Sijbrand. Consequently, we are
supporting this director’s election.

Elect Raj Singh

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Raj Singh. Consequently, we are
supporting this director’s election.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The Company has failed to implement a long-term incentive
plan.

ESG criteria is not linked to long-term incentives.

The report does not provide transparency on chosen
indices, benchmarks or peer-groups.

As this is against policy, we are voting against this proposal.

Remuneration Policy

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The Company has failed to implement a long-term incentive
plan.

Compensation is not disclosed as being linked to any
materially significant ESG indicator.

The Company has failed to disclose performance metrics.
The report does not provide transparency on chosen
indices, benchmarks or peer-groups.

As this is against policy, we are voting against this proposal.
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Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

Preemptive Rights up to 33% of the Company's current issued share capital
with preemptive rights. As this exceeds the limit set by
policy, we are voting against this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights up to 5% of the Company’s current issued share capital
without preemptive rights, which, if considered cumulatively
with authorizations in Proposals 08 and 09B, exceeds the
limit set by policy. Consequently, we are voting against this
proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights
(Specified Capital
Investment)

up to 5% of the Company’s current issued share capital
without preemptive rights, which, if considered cumulatively
with authorizations in Proposals 08 and 09A, exceeds the
limit set by policy. Consequently, we are voting against this
proposal.

Authority to Repurchase
Shares

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Set Price Range
for Reissuance of Treasury
Shares

Zustimmung

The authority to sell treasury shares will provide the
Company with the flexibility to finance operations and
pursue business opportunities. Requiring that such shares
be issued at 95% to 120% of the average market price will
limit potential dilution to current shareholders. As such this
proposal does not violate policy. Consequently, we are
voting for this proposal.

Authority to Set General Zustimmung A shortened general meeting notice period is permitted by

Meeting Notice Period at 14 the UK Corporate Governance Code and the EU

Days Shareholders Rights Directive, provided that a company
conforms to specific electronic voting and communication
requirements, as is the case here. Consequently, we are
voting for this proposal.

Authority to Make Off-Market Zustimmung At this time, there is no evidence of any past abuse of this

Purchases from the Minister type of authority at the company. Consequently, as these

of Finance authorizations are within the recommended thresholds, we
are voting for this proposal.

Adoption of New Article Zustimmung The proposed amendments to the Company's articles are

(Odd-lot Offer) being made in connection with the proposed odd-lot offer in
Proposal 15. As this does not violate policy, we are voting
for this proposal.

Approval of Odd-lot Offer Zustimmung In the absence of an authority to deal with odd lots, the

Company will have to continue to administer them, incurring
disproportionate costs as indicated above. Often, individual
holders of unmarketable lots cannot be traced or contacted.
It appears that this proposal creates a reasonable balance
between the rights of individual shareholders with smaller
shareholdings and the rights of the Company and the other
shareholders to avoid disproportionate costs in
administering such shareholdings.

As a result, we are voting for this proposal.
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Authority to make Zustimmung At this time, there is no evidence of any past abuse of this
Repurchase Shares (Odd-lot type of authority at the company. Moreover, considering our
Offer) support for the connected Proposal 15, and as these

authorizations are within the recommended thresholds, we
are voting for this proposal.
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2023 Business Report and
Financial Statements

Zustimmung

All of the necessary financial statements and reports are
disclosed in the Company's meeting materials. It should be
noted that in the opinion of the statutory auditors, the
Company’s independent auditor, the Company’s financial
statements and business report have been prepared in
accordance with generally accepted accounting principles
in Taiwan, "Regulations Governing the Preparation of
Financial Reports by Securities Issuers and International
Financial Reporting Standards™. Consequently, we are
voting for this proposal.

2023 Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Issuance of Restricted
Stocks Awards of the
Company

Zustimmung

Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company's plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Amendments to Articles

Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Elect Jason CHANG C.S.

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Moreover, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing Jason CHANG C.S.'s election.

Elect Richard CHANG H.P.

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Moreover, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing Richard CHANG H.P.’s election.

Elect WU Tien-Yu

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Moreover, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing WU Tien-Yu's election.
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Elect Jeffery CHEN Ablehnung As the board of directors does not comprise an adequate

number of independent members, we are voting against all
insider and affiliated directors. Moreover, the nominee has
already been a non-executive member of the board for
more than 15 years, which is against policy. Finally, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing Jeffery CHEN's election.

Elect Andrew TANG Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Moreover, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing Andrew TANG's election.

Elect Rutherford CHANG Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Moreover, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing Rutherford CHANG's election.

Elect YU Shen-Fu Ablehnung As the board of directors and the audit committee do not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors. The
policy also requires the compensation committee chair to
be independent.

Finally, as the board of directors does not have sufficient
gender diversity, we are voting against all male directors.
Consequently, we are opposing YU Shen-Fu's election.

Elect HO Mei-Yueh Ablehnung As the board of directors and the audit committee do not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors.
Consequently, we are opposing the election of non-
independent nominee HO Mei-Yueh.

Elect ONG Wen-Chyi Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee ONG Wen-Chyi. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Non-Compete Restrictions Zustimmung Releasing the board of directors from these restrictions,

of Directors which prohibit board members from conducting any
activities that can be considered to be competitive with the
business affairs of the Company, may lead to potential
conflicts of interest for directors.

In this case, the Company proposes to release its director
from non-compete obligation with respect to their
directorships in Companies in an unrelated industry, wholly-
owned subsidiaries, controlled subsidiaries, substantial
shareholders and their subsidiaries or joint ventures. There
is no indication that participation in the operations of such
entities will lead to conflicts of interest for directors.
Consequently, we are voting for this proposal.
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Extraordinary Motions Ablehnung In Taiwan, many companies place an item for extraordinary

motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Opening Keine This resolution is a routine formality in this market.
Stimmabgabe

Presentation of Annual Keine This resolution is a routine formality in this market.

Report Stimmabgabe

Corporate Governance Keine This resolution is a routine formality in this market.

Report Stimmabgabe

REMUNERATION REPORT Ablehnung The Company's disclosure of its remuneration policies and

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

The report does not provide transparency on chosen
indices, benchmarks or peer-groups.

As this is against policy, we are voting against this proposal.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. This year the
Company proposed a dividend pay-out at 18 percent.
However, last year the dividend pay-out ratio was above 20
percent, which is in line with policy. Consequently, we are
voting for this proposal.

Ratification of Management
Board Acts

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the management
board. In the absence of any evidence of improper or illegal
behaviour on the part of the management board, one
should view these items as routine. Therefore, we are
voting for this proposal.

Ratification of Supervisory
Board Acts

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the supervisory
board. In the absence of any evidence of improper or illegal
behaviour on the part of the supervisory board, one should
view these items as routine. Therefore, we are voting for
this proposal.

Supervisory Board
Remuneration Policy

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Supervisory Board Fees
(FY2024)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Elect Didier Lamouche to
the Supervisory Board

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Didier Lamouche. Consequently, we
are supporting this director’s election.
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Elect Tania Micki to the
Supervisory Board

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Tania Micki. Consequently, we are
supporting this director’s election.

Elect Martin A. van den
Brink to the Supervisory
Board

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Martin A. van den Brink.
Consequently, we are supporting this director’s election.

Appointment of Auditor

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company’s
filings. Therefore, we are voting for this proposal.

Authority to Issue Shares w/
Preemptive Rights

Zustimmung

In this case, the board will be authorised to issue up to 10%
of the Company’s current issued share capital with
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.

Authority to Issue Shares w/
o Preemptive Rights

Zustimmung

In this case, the board will be authorised to issue up to 10%
of the Company’s current issued share capital without
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.

Authority to Repurchase
Shares

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Cancellation of Shares

Zustimmung

This proposal seeks shareholder approval to cancel already
repurchased shares. In this case, the terms under which the
Company is considering a cancellation of its repurchased
shares are reasonable and in line with policy.
Consequently, we are voting for this proposal.

Amendments to Articles Zustimmung In this case, we see no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Other Business Keine This resolution is a routine formality in this market.

Stimmabgabe
Closing of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe
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Opening Keine This resolution is a routine formality in this market.
Stimmabgabe

Presentation of Financial Keine This resolution is a routine formality in this market.

Statements Stimmabgabe

Remuneration Report Zustimmung The Company's disclosure of its remuneration policies and

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Corporate Governance Keine This resolution is a routine formality in this market.

Report Stimmabgabe

Dividend Policy Keine This resolution is a routine formality in this market.
Stimmabgabe

Allocation of Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratification of Management

Board Acts

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current members of the management
board. In the absence of any evidence of improper or illegal
behaviour on the part of the management board, one
should view this item as routine. Therefore, we are voting
for this proposal.

Ratification of Supervisory

Board Acts

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current members of the Supervisory
Board at the company. However, in this case, the company
has no biodiversity policy. As this is contrary to policy, we
are voting against this proposal.

Long-Term Incentive Plan;

Authority to Issue Shares

Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.
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Announcement of Election of Keine As the Company operates under the Large Companies
Christophe D. Fouquet to Stimmabgabe Regime, this proposal is technical in nature and is intended
the Management Board to notify shareholders of a pending appointment to the

management board. Pursuant to the Company's articles of
association, the supervisory board, not shareholders,
appoints members to the management board. Therefore,
this is a non-voting item.

Announcement of Election of Keine As the Company operates under the Large Companies
Jim Koonmen to the Stimmabgabe Regime, this proposal is technical in nature and is intended
Management Board to notify shareholders of a pending appointment to the

management board. Pursuant to the Company's articles of
association, the supervisory board, not shareholders,
appoints members to the management board. Therefore,
this is a non-voting item.

Presentation of Supervisory  Keine This resolution is a routine formality in this market.

Board Stimmabgabe

Elect Annet P. Aris to the Zustimmung There are no evident reasons to doubt the qualification and

Supervisory Board suitability of nominee Annet P. Aris. Consequently, we are
supporting this director’s election.

Elect D. Mark Durcan to the  Zustimmung There are no evident reasons to doubt the qualification and

Supervisory Board suitability of nominee D. Mark Durcan. Consequently, we
are supporting this director’s election.

Elect Warren A. Easttothe  Zustimmung There are no evident reasons to doubt the qualification and

Supervisory Board suitability of nominee Warren A. East. Consequently, we
are supporting this director’s election.

Composition of the Keine This resolution is a routine formality in this market.

Supervisory Board Stimmabgabe

Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to 10%

Preemptive Rights (5% for of the Company’s current issued share capital with

General Purposes; 5% for preemptive rights, which is in line with policy. Consequently,

M&A Purposes) we are voting for this proposal.

Authority to Suppress Zustimmung In this case, the board will be authorised to issue up to 10%

Preemptive Rights (5% for of the Company’s current issued share capital without

General Purposes; 5% for preemptive rights, which is in line with policy. Consequently,

M&A Purposes) we are voting for this proposal.

Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. Consequently, as these

authorizations are within the recommended thresholds, we
are voting for this proposal.

Cancellation of Shares Zustimmung The terms under which the Company intends to reduce its
share capital are reasonable and do not violate policy.
Further, this is a routine request. Consequently, we are
voting for this proposal.

Other Business Keine This resolution is a routine formality in this market.
Stimmabgabe

Closing of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe
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2023 Accounts and Reports ~ Zustimmung All of the necessary financial statements and reports are

disclosed in the Company's meeting materials. It should be
noted that in the opinion of the statutory auditors, the
Company’s independent auditor, the Company’s financial
statements and business report have been prepared in
accordance with generally accepted accounting principles
in Taiwan, "Regulations Governing the Preparation of
Financial Reports by Securities Issuers and International
Financial Reporting Standards™. Consequently, we are
voting for this proposal.

2023 Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to

Dividends industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Extraordinary Motions Ablehnung In Taiwan, many companies place an item for extraordinary
motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Vorlage des festgestellten Keine Uber diesen Tagesordnungspunkt wird nicht abgestimmit.

Jahresabschlusses der Stimmabgabe

ATOSS Software AG und

des gebilligten

Konzernabschlusses zum

31. Dezember 2023, der

Lageberichte der ATOSS

Software AG und des

Konzerns flir das

Geschaftsjahr 2023, des

Berichts des Aufsichtsrats

fur das Geschaftsjahr 2023

und des erlauternden

Berichts des Vorstands zu

den Angaben nach §§ 289a

sowie 315a HGB

Beschlussfassung tber die Zustimmung Die Dividende sollte angemessen sein und der finanziellen

Verwendung des Lage des Unternehmens entsprechen. In der Regel liegt

Bilanzgewinns eine akzeptable Ausschittungsquote zwischen 20 und 100
Prozent. Da der Antrag den Richtlinien entspricht, kann
dieser Vorschlag der Verwaltung unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die ~ Ablehnung Es ist nichts von anhangigen Verfahren gegen Mitglieder

Entlastung der Mitglieder
des Vorstands fir das
Geschaftsjahr 2023

des Vorstands bekannt. Allerdings bestehen folgende
Governance Mangel:

Geschéaftsordnung des Vorstands nicht verdffentlicht

Keine Teilnahme am CDP

Daher sollte die Entlastung kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.
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Tagesordnungspunkt Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats fur das
Geschaftsjahr 2023

Ablehnung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:

Lebenslaufe der Vorstandsmitglieder, die den Richtlinien
entsprechen (Keine Lebenslaufe veroffentlicht)

Keine konkreten Ziele bei der Zusammensetzung des
Aufsichtsrats (C1)

Unabhangigkeitsstruktur des Aufsichtsrats (<50%)
Ausschusse nicht mehrheitlich unabhangig

Vorsitz des Prifungsausschusses ist nicht unabhangig
Regelzugehdrigkeitsdauer fiir Aufsichtsratsmitglieder
Zielgrofien von Null Prozent Frauenanteil bei der
Besetzung der Gremien

Offenlegung der Nachhaltigkeitsexpertise in einer
Qualifikationsmatrix

Der Aufsichtsrat berichtet nicht in der Erklarung zur
Unternehmensfihrung, ob und wie eine Selbstbeurteilung
durchgefiihrt wurde (D.12)

Keine Teilnahme am CDP

Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfillung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch gesehen werden. Somit stimmen
wir gegen den Antrag.

Beschlussfassung tber die  Ablehnung
Wahl des Abschlusspriifers

und des

Konzernabschlussprifers flr

das Geschaftsjahr 2024

Der verantwortliche Wirtschaftspriifer wird explizit
namentlich genannt, was in Einklang mit den Richtlinien
steht. Allerdings werden keine Angaben zu dessen
Mandatsdauer publiziert, was nicht richtlinienkonform ist.
Daher sollte der Antrag kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.

Beschlussfassung tber die  Ablehnung
Wahlen zum Aufsichtsrat:

Moritz Zimmermann

Die Gesellschaft hat eine Abweichung von C.1 erklart und
stellt kein Kompetenzprofil und keine Qualifikationsmatrix
bereit. Dies ist nicht in Einklang mit den Richtlinien und
lasst auch keine prazise Zuordnung der Qualifikationen zu
den jeweiligen erforderlichen Kompetenzen zu.

AuRerdem hat der Aufsichtsrat 4 Mitglieder, es ist jedoch

nicht wenigstens eine Frau Mitglied des Aufsichtsrats. Da
dies nicht in Einklang mit den Richtlinien ist, wird die Wahl
der mannlichen Kandidaten kritisch gesehen.

Daher sollte die Wahl von Moritz Zimmermann kritisch
gesehen werden. Somit stimmen wir gegen den Antrag.
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Begriindung

Beschlussfassung uber die
Wahlen zum Aufsichtsrat:
Rolf Baron Vielhauer von
Hohenhau

Ablehnung

Die Gesellschaft hat eine Abweichung von C.1 erklart und
stellt kein Kompetenzprofil und keine Qualifikationsmatrix
bereit. Dies ist nicht in Einklang mit den Richtlinien und
Iasst auch keine prazise Zuordnung der Qualifikationen zu
den jeweiligen erforderlichen Kompetenzen zu.

Zudem entspricht es nicht den Richtlinien, dass weniger als
50 Prozent der Mitglieder als unabhangig erachtet werden
kénnen und dass die Ausschisse mehrheitlich nicht
unabhangig besetzt sind.

Darliber hinaus ist dieses Aufsichtsratsmitglied bereits
mindestens 15 Jahre Mitglied des Aufsichtsrats, weshalb
eine Wiederwahl nicht in Einklang mit den Richtlinien ist.

AuRerdem hat der Aufsichtsrat 4 Mitglieder, es ist jedoch

nicht wenigstens eine Frau Mitglied des Aufsichtsrats. Da
dies nicht in Einklang mit den Richtlinien ist, wird die Wahl
der mannlichen Kandidaten kritisch gesehen.

Daher sollte die Wahl von Rolf Baron Vielhauer von
Hohenhau kritisch gesehen werden. Somit stimmen wir
gegen den Antrag.

Beschlussfassung tber die
Wahlen zum Aufsichtsrat:
Klaus Bauer

Ablehnung

Die Gesellschaft hat eine Abweichung von C.1 erklart und
stellt kein Kompetenzprofil und keine Qualifikationsmatrix
bereit. Dies ist nicht in Einklang mit den Richtlinien und
I&sst auch keine prazise Zuordnung der Qualifikationen zu
den jeweiligen erforderlichen Kompetenzen zu.

Zudem entspricht es nicht den Richtlinien, dass weniger als
50 Prozent der Mitglieder als unabhangig erachtet werden
koénnen, dass die Ausschisse mehrheitlich nicht
unabhangig besetzt sind und dass ein nicht unabhangiges
Mitglied den Vorsitz des Prifungsausschusses einnimmt.

AuRerdem hat der Aufsichtsrat 4 Mitglieder, es ist jedoch

nicht wenigstens eine Frau Mitglied des Aufsichtsrats. Da
dies nicht in Einklang mit den Richtlinien ist, wird die Wahl
der mannlichen Kandidaten kritisch gesehen.

Daher sollte die Wahl von Klaus Bauer kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.
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Tagesordnungspunkt Abstimmung

Begriindung

Beschlussfassung uber die
Billigung des
Vergutungsberichts fur das
Geschaftsjahr 2023

Ablehnung

Uber das Vergiitungssystem wurde zuletzt im Jahr 2021
abgestimmt und erlangte eine Zustimmungsquote von
86,09%.

Allerdings gibt es im System zahlreiche Schwachstellen,
weshalb auch der Bericht Gber das System nicht
richtlinienkonform sein kann:

Fixum 50-75%, fixe Vergltung kann damit haufig die
variable VerglUtung uUberschreiten

STl kann den LTI Ubersteigen (Die variable Vergutung
besteht zu 10% bis 40% aus einer Vergutung mit
jahresbezogener Bemessungsgrundlage, zu 10% bis 40%
aus einer Vergutung mit mehrjahriger
Bemessungsgrundlage und zu 10% bis 40% aus einer
aktienbasierten Vergutung, d.h. die kurzfristige Variable
kann die langfristigeren Komponenten regelmafig
Ubersteigen)

Monatliche Vorauszahlungen von max. 50% des Ziel-STI
moglich

Kein ESG im LTI

Restricted Stock Units nur aktienkursgebunden

Kein Clawback

Keine Richtlinien zum Eigeninvestment (Shareownership
Guidelines)

Abweichungen zum DCGK (G.7, G.10, G.11)
Sonderzahlungen mdglich (Pritim Kumar Krishnamoorthy
wurde eine Sondervergitung in Hohe von EUR 200.000
gewahrt und ausbezahlt; Christof Leiber erhielt - als
Leistung Dritter - eine Sonderzahlung in H6he von EUR
2.220.000)

Insgesamt sollte der Antrag daher kritisch gesehen werden.
Somit stimmen wir gegen den Antrag.

Beschlussfassung uber die
formwechselnde
Umwandlung der ATOSS
Software AG in eine
Europaische Gesellschaft
(Societas Europaea - SE)

Ablehnung

Nach Uberpriifung des Umwandlungsplans und der
Satzung ergibt sich ein Anhaltspunkt, den Antrag kritisch zu
hinterfragen, da das Sonderrecht zur Entsendung eines
Aktionarsvertreter in den Aufsichtsrat fur die AOB Invest
GmbH erhalten bleibt. Aus diesem Grund sollte der Antrag
mindestens kritisch hinterfragt werden. Somit stimmen wir
gegen den Antrag.

Beschlussfassung uber die
Erhéhung des Grundkapitals
aus Gesellschaftsmitteln
durch Ausgabe neuer Aktien
und entsprechende
Satzungsénderungen

Zustimmung

Bei dieser Form der Kapitalerh6hung ergeben sich fir die
Aktionare keine Verwasserung und auch kein Nachteil.
Daher kann der Antrag unkritisch gesehen werden. Somit
stimmen wir fiir den Antrag.
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Beschlussfassung uber die  Ablehnung
Aufhebung des bestehenden
Genehmigten Kapitals, die

Schaffung eines neuen

Genehmigten Kapitals mit

der Méglichkeit zum

Ausschluss des

Bezugsrechts und die

entsprechenden

Satzungsanderungen

Die Erhéhung des Grundkapitals um 3.181.254,00— wiirde
zu einer Kapitalverwasserung von 20 Prozent fiihren.
AufRerdem kdnnen kumulativ 20 Prozent (iberschritten
werden. Die Bezugsrechtsausschlisse sind zudem einzeln
sowie kumulativ auf 20 Prozent und nicht 10 Prozent des
Grundkapitals begrenzt, was nicht in Einklang mit den
Richtlinien ist (max. 20% Vorratsbeschluss kumulativ, max.
10% Bezugsrechtsausschluss kumulativ).

Daher sollte dieser Tagesordnungspunkt sehr kritisch
gesehen werden. Somit stimmen wir gegen den Antrag.

Beschlussfassung tber die  Ablehnung
Wahl des Prifers des
Nachhaltigkeitsberichts und
Konzernnachhaltigkeitsberich

fur das Geschaftsjahr 2024

Der verantwortliche Wirtschaftsprifer wird explizit
namentlich genannt, was in Einklang mit den Richtlinien
steht. Allerdings werden keine Angaben zu dessen
Mandatsdauer publiziert, was nicht richtlinienkonform ist.
Daher sollte der Antrag kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.

Beschlussfassung tber die  Ablehnung
Wahl des Prifers des
Nachhaltigkeitsberichts und
Konzernnachhaltigkeitsberich

fir das erste Geschéftsjahr

der ATOSS Software SE

Der verantwortliche Wirtschaftsprifer wird explizit
namentlich genannt, was in Einklang mit den Richtlinien
steht. Allerdings werden keine Angaben zu dessen
Mandatsdauer publiziert, was nicht richtlinienkonform ist.
Daher sollte der Antrag kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.

112



Wertpapierbezeichnung

ISIN HV-Datum

AXA S.A. FR0000120628 23.04.2024
Branche Land

Finanzwesen Frankreich

Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports; Non  Zustimmung
Tax-Deductible Expenses

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Consolidated Accounts and  Zustimmung
Reports

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/ Zustimmung
Dividends

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

2023 Remuneration Report ~ Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Executive remuneration is not published individually.
As this is against policy, we are voting against this proposal.

2023 Remuneration of Zustimmung The proposed fees are reasonable and in line with those
Antoine Gosset-Grainville, paid by the Company’s peers. Therefore, we are voting for
Chair this proposal.

2023 Remuneration of Zustimmung The Company's disclosure of its remuneration policies and

Thomas Buberl, CEO

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.

2024 Remuneration Policy Zustimmung
(Chair)

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

2024 Remuneration Policy Ablehnung
(CEO)

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The board can grant discretionary bonuses. Specifically, the
board possesses discretion to adjust awards under its short-
term incentive plan, departing from the effective
achievement level of performance goals.

As this is against policy, we are voting against this proposal.

2024 Remuneration Policy Zustimmung
(Board of Directors)

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.
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Special Auditors Report on
Regulated Agreements

Zustimmung

The audit report states that there are no new agreements of
this type to be submitted for shareholder approval.
Consequently, we are voting for this proposal.

Elect Antoine Gosset-
Grainville

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Antoine Gosset-Grainville.
Consequently, we are supporting this director’s election.

Elect Clotilde Delbos

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Clotilde Delbos. Consequently, we
are supporting this director’s election.

Elect Isabel Hudson

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Isabel Hudson. Consequently, we are
supporting this director’s election.

Elect Angelien Kemna

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Angelien Kemna. Consequently, we
are supporting this director’s election.

Elect Marie-France Tschudin

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Marie-France Tschudin.
Consequently, we are supporting this director’s election.

Elect Helen Browne
(Employee Shareholder

Zustimmung

In Proposal O16 and Proposals A through E, the Company
is proposing 6 potential candidates to act as employee

Representatives) shareholder representative for the next 4 years. The
Company states that should several of these resolutions
receive a number of favourable votes exceeding the
majority of votes cast by the shareholders present or
represented, only the resolution receiving the highest
number of favourable votes would be deemed adopted, and
the other resolutions would be deemed rejected.

In this case, Helen Browne has a 21-year career within the
Company, including four years as a director. Moreover, the
Company states "the quality of her individual contribution to
the Board's work and debates during her mandate as
director representing the employee shareholders, as
illustrated by the results of the self-assessment of the Board
of Directors carried out in 2023 by an independent service
provider". As a result, this director appears to be the most
suitable choice as an employee representative.
As Helen Browne has both the experience and support from
a majority of employees, we are voting for her election as
employee representative and against the election of
employee nominees . Stefan Bolliger, Olivier Eugéne,
Benjamin Sauniére, Mark Sundrakes and Detlef Thedieck.
Appointment of Auditor Zustimmung There is no indication of any investigations or pending court
(KPMG) cases pertaining to the auditor have been disclosed.

Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company's filings. Therefore, we are voting
for this proposal.
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Non-Renewal of Alternate
Auditor (Patrice Morot)

Zustimmung

The decision not to renew the Company's alternate auditor
relates to the removal of the requirement to appoint an
alternate auditor when the statutory auditor is an audit firm,
following the passage into law of Loi Sapin Il. As a result,
companies are no longer required to appoint an alternate
auditor to replace the statutory auditor in case of the death,
early retirement, dismissal or resignation of the regular
statutory auditor, when the statutory auditor is an audit firm,
rather than a natural person, or an audit firm with only one
auditor.

As this does not violate policy, we are voting for this
proposal.

Appointment of Auditor for Su Zustimmung

(Ernst & Young)

There is no evidence that either the independence or the
integrity of the auditors has been compromised. As this
does not violate policy, we are voting for this proposal.

Appointment of Auditor for

Sustainability Reporting
(KPMG)

Zustimmung

There is no evidence that either the independence or the
integrity of the auditors has been compromised. As this
does not violate policy, we are voting for this proposal.

Authority to Repurchase and

Reissue Shares

Ablehnung

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value only, instead of
10% premium or discount of market price. As this is against
policy, we are voting against this proposal.

Employee Stock Purchase

Plan

Zustimmung

Currently, employees do not hold a significant portion of the
Company’s share capital. Therefore, if the proposed plan is
fully implemented, employee shareholdings would remain
reasonable and in line with policy. Consequently, we are
voting for this proposal.

Stock Purchase Plan for
Overseas Employees

Zustimmung

Currently, employees do not hold a significant portion of the
Company's share capital. Therefore, if the proposed plan is
fully implemented, employee shareholdings would remain
reasonable and in line with policy. Consequently, we are
voting for this proposal.

Authority to Cancel Shares

and Reduce Capital

Zustimmung

This is a routine request in France. Consequently, we are
voting for this proposal.

Authorisation of Legal

Zustimmung

This is a routine legal formality in France. Consequently, we

Formalities are voting for this proposal.

Elect Stefan Bolliger Ablehnung As noted in Proposal O16, we are voting against the
(Employee Shareholder election of employee shareholder representative Stefan
Representatives) Bolliger.

Elect Olivier Eugéne Ablehnung As noted in Proposal O16, we are voting against the
(Employee Shareholder election of employee shareholder representative Olivier
Representatives) Eugéne.

Elect Benjamin Sauniéere Ablehnung As noted in Proposal O16, we are voting against the
(Employee Shareholder election of employee shareholder representative Benjamin
Representatives) Sauniére.

Elect Mark Sundrakes Ablehnung As noted in Proposal O16, we are voting against the

(Employee Shareholder
Representatives)

election of employee shareholder representative Mark
Sundrakes.
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Elect Detlef Thedieck
(Employee Shareholder
Representatives)

Ablehnung

As noted in Proposal O16, we are voting against the
election of employee shareholder representative Detlef
Thedieck.
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Elect Roxanne S. Austin

Ablehnung

As the board of directors and the comcpnesation committee
do not comprise of an adequate number of independent
members, we are voting against all insider and affiliated
directors.

In addition, the policy requires the compensation committee
chair to be independent. As nominee Roxanne S. Austin is
not considered independent, we are opposing this director’s
election.

Elect Richard A. Gonzalez

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Richard A. Gonzalez. However, this
director will be serving as the combined Chair/CEO in the
upcoming year, which is against policy.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, the Company has failed to disclose its
biodiversity policy, which is not in line with policy. As such,
we are voting against the re-election of this director as the
board chair.

Furthermore, according to policy, executive board members
must be no older than 70 at the end of their terms.
Consequently, we are opposing this director’s election.

Elect Susan E. Quaggin

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Susan E. Quaggin. Consequently, we
are supporting this director’s election.

Elect Rebecca B. Roberts

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Rebecca B. Roberts. Consequently,
we are supporting this director’'s election.

Elect Glenn F. Tilton

Ablehnung

As the board of directors, the audit committee, the
compensation committee and the nominating and corporate
goverance committee do not comprise of an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee Glenn
F. Tilton.

Ratification of Auditor

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Advisory Vote on Executive
Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.
Severance package payments are not limited to a
maximum of two-years™ salary.

The clawback policy is restatement-dependent only.

The remuneration structure allows for adjusted metrics.

The LTI does not include ESG criteria.

As this is against policy, we are voting against this proposal.

Say When on Pay-an
Advisory Vote on the
Frequency of the Advisory
Vote to Approve Executive
Compensation: Please Vote
on This Resolution to
Approve 1 Year

Zustimmung

Shareholders are better served by having an annual vote
on executive remuneration as compensation may change
dramatically year to year due to significant changes in
variable remuneration. Consequently, we are voting for this
proposal.

Say When on Pay-an Ablehnung Shareholders are better served by having an annual vote

Advisory Vote on the on executive remuneration as compensation may change

Frequency of the Advisory dramatically year to year due to significant changes in

Vote to Approve Executive variable remuneration. Consequently, we are voting against

Compensation: Please Vote this proposal as it is contrary to both good corporate

on This Resolution to governance and the best interests of shareholders.

Approve 2 Years

Say When on Pay-an Ablehnung Shareholders are better served by having an annual vote

Advisory Vote on the on executive remuneration as compensation may change

Frequency of the Advisory dramatically year to year due to significant changes in

Vote to Approve Executive variable remuneration. Consequently, we are voting against

Compensation: Please Vote this proposal as it is contrary to both good corporate

on This Resolution to governance and the best interests of shareholders.

Approve 3 Years

Say When on Pay-an Ablehnung Shareholders are better served by having an annual vote

Advisory Vote on the on executive remuneration as compensation may change

Frequency of the Advisory dramatically year to year due to significant changes in

Vote to Approve Executive variable remuneration. Consequently, we are voting against

Compensation: Please Vote this proposal as it is contrary to both good corporate

on This Resolution to governance and the best interests of shareholders.

Approve Abstain

Elimination of Supermajority  Ablehnung This proposal seek shareholder approval to eliminate the

Requirement Company's supermajority vote provisions, which is not in
line with policy. Consequently, we are voting against this
proposal.

Shareholder Proposal Ablehnung This shareholder proposal seek shareholder approval to

Regarding Simple Majority
Vote

eliminate the Company’s supermaijority vote provisions,
which is not in line with policy. Consequently, we are voting
against this proposal.
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Shareholder Proposal Zustimmung
Regarding Lobbying Report

The Company provides a list of trade associations to which
it paid annual membership support of $25,000 or more and
the percentage of dues utilized by that organization for
lobbying. It also states it does not currently make direct
expenditures for U.S. federal and state grassroots lobbying
communications and does not currently contribute funds to
501(c)(4) organizations intended for use in elections.

Nonetheless, as demands for increased transparency are
generally in line with the basic policy requirements, we are
voting for this proposal.

Shareholder Proposal Zustimmung
Regarding Extended Patent

Exclusivities and Application

for Secondary and Tertiary

Patents

This proposal requests that the board establish and report
on a process by which the impact of extended patent
exclusivities on product access would be considered in
deciding whether to apply for secondary and tertiary patents
for the company's products. This request is largely
grounded in concerns regarding the impact on secondary
and tertiary patents on the price of drugs. While there is
scope for additional regulation concerning these matters, it
is not clear that such regulation is imminent or that it
represents a threat to the company's business at this time.
However, proposals seeking further reporting and increased
disclosure regarding public health would be a positive step
for the Company and its stakeholders.

As demands for increased transparency are generally in
line with the basic policy requirements, we are voting for
this proposal.
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Elect Robert J. Alpern

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Robert J. Alpern. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.
Consequently, we are opposing this director’s election.

Elect Claire Babineaux-
Fontenot

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Claire Babineaux-Fontenot.
Consequently, we are supporting this director’s election.

Elect Sally E. Blount

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Sally E. Blount. Consequently, we are
supporting this director’s election.

Elect Robert B. Ford

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Robert B. Ford. However, this director
will be serving as the combined Chair/CEQO in the upcoming
year, which is against policy. Consequently, we are
opposing this director’s election.

Elect Paola Gonzalez

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Paola Gonzalez. Consequently, we
are supporting this director’s election.

Elect Michelle A. Kumbier

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Michelle A. Kumbier. Consequently,
we are supporting this director’s election.

Elect Darren W. McDew

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Darren W. McDew. Consequently, we
are supporting this director’s election.

Elect Nancy McKinstry

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Nancy McKinstry. However, given the
information provided, the candidate holds too many
mandates to be in line with policy (Director - Abbott
Laboratories; Director - Accenture plc; CEO - Wolters
Kluwer N.V.).

In addition, the policy requires the audit committee chair to
be independent. Consequently, we are opposing this
director’s election.

Elect Michael G. O'Grady

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Michael G. O'Grady. However, given
the information provided, the candidate holds too many
mandates to be in line with policy (Director - Abbott
Laboratories ; CEO/Chair - Northern Trust Corporation).
Consequently, we are opposing this director’s election.

Elect Michael F. Roman

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Michael F. Roman. However, given
the information provided, the candidate holds too many
mandates to be in line with policy (Director - Abbott
Laboratories; CEO/Chair - 3M Company). Consequently,
we are opposing this director’s election.

Elect Daniel J. Starks

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Daniel J. Starks. Consequently, we
are supporting this director’s election.
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Elect John G. Stratton Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee John G. Stratton. However, given the
information provided, the candidate holds too many
mandates to be in line with policy (Director - Abbott
Laboratories; Director - General Dynamics Corporation;
Executive Chair - Frontier Communications Corporation).
Consequently, we are opposing this director’s election.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.

The LTI does not include ESG criteria

Severance package payments are not limited to a
maximum of two-years’ salary.

Less than at least 2 KPIs are used as performance LTI
criteria.

The board can grant discretionary bonuses.

As this is against policy, we are voting against this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Final Dividend

Ablehnung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. As the
proposed dividend pay-out ratio exceeds 100 percent, we
are voting against this proposal.

Appointment of Auditor

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company’s
filings. Therefore, we are voting for this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

CFO Jason Windsor was appointed on a base salary of
£675,000, approximately 25.44% higher than his
predecessor. Base salary has a compounding effect on the
amount of short- and long-term incentives granted to an
executive, since such awards are granted as a fixed
percentage of base salary. In addition, it is worth noting that
Mr Windsor's base salary appears to exceed CFO salaries
at the majority of the Company's market capitalisation
peers. Moreover, the Company has provided relatively poor
disclosure of the rationale for Mr Windsor's base salary
level on appointment and the benchmarking process and
has failed to provide assurances as to the committee's
plans regarding future increases.

The Comapny's remuneration system allows the use of
adjusted operating performance measures.

As this is not entirely in line with policy, we are voting
against this proposal.

Elect Sir Douglas J. Flint

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Sir Douglas J. Flint. Consequently, we
are supporting this director’s election.

Elect Jonathan Asquith

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jonathan Asquith. Consequently, we
are supporting this director’s election.

122



Wertpapierbezeichnung ISIN HV-Datum

Abrdn Plc. GBOOBF8Q6K64 24.04.2024
Branche Land

Finanzwesen Vereinigtes Konigreich

Tagesordnungspunkt Abstimmung Begriindung

Elect Stephen Bird Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Stephen Bird. However, this director
serves as the only board member on the E&S committee
and is designated as the point of accountability for E&S
oversight. In this case, the Company has no biodiversity
policy. Consequently, we are opposing this director’s
election.

Elect John Devine Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee John Devine. Consequently, we are
supporting this director’s election.

Elect Hannah Grove Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Hannah Grove. Consequently, we are
supporting this director’s election.

Elect Pam Kaur Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Pam Kaur. Consequently, we are
supporting this director’s election.

Elect Michael O'Brien Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Michael O'Brien. Consequently, we
are supporting this director’s election.

Elect Cathleen Raffaeli Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Cathleen Raffaeli. Consequently, we
are supporting this director’s election.

Elect Jason M. Windsor Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Jason M. Windsor. Consequently, we
are supporting this director’s election.

Authorisation of Political Zustimmung At this time, there is no evidence of any past abuse of this
Donations type of authority at the company. This is primarily technical
item. Consequently, we are voting for this proposal.
Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue
Preemptive Rights up to 10% of the Company’s current issued share capital

with preemptive rights, which, if considered cumulatively
with authorizations in Proposals 10, 12 and 13, exceeds the
limit set by policy. Consequently, we are voting against this

proposal.
Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue
o Preemptive Rights up to 5% of the Company's current issued share capital

with preemptive rights, which, if considered cumulatively
with authorizations in Proposals 9, 12 and 13, exceeds the
limit set by policy. Consequently, we are voting against this

proposal.
Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this
Shares type of authority at the company. Consequently, as these

authorizations are within the recommended thresholds, we
are voting for this proposal.
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Authority to Issue Shares Ablehnung In this case, the issuance of CCSs will not cause dilution to
and Convertible Debt w/ existing ordinary shareholders unless a trigger event
Preemptive Rights causes them to be converted into equity. Further, the

Company has planned actions to forestall such an event
and, should a trigger event occur, shareholders would be
provided the opportunity to participate in the issuance of
new shares. However, the board will be authorised to
potentially issue up to 10% of the Company’s current
issued share capital with preemptive rights, which, if
considered cumulatively with the authorizations in
Proposals 9, 10 and 13, exceeds the cumulative limit set by
policy. Consequently, we are voting against this proposal.

Authority to Issue Shares Ablehnung In this case, the issuance of CCSs will not cause dilution to
and Convertible Debt w/o existing ordinary shareholders unless a trigger event
Preemptive Rights causes them to be converted into equity. Further, the

Company has planned actions to forestall such an event
and, should a trigger event occur, shareholders would be
provided the opportunity to participate in the issuance of
new shares. However, the board will be authorised to
potentially issue up to 10% of the Company’s current
issued share capital without preemptive rights, which, if
considered cumulatively with the authorizations in
Proposals 9, 10 and 12, exceeds the cumulative limit set by
policy. Consequently, we are voting against this proposal.

Authority to Set General Zustimmung A shortened general meeting notice period is permitted by
Meeting Notice Period at 14 the UK Corporate Governance Code and the EU
Days Shareholders Rights Directive, provided that a company

conforms to specific electronic voting and communication
requirements, as is the case here. Consequently, we are
voting for this proposal.

Sharesave Plan Zustimmung The proposed plan would provide a way for all employees
to acquire ordinary shares in the Company at a discount.
Such broad-based equity programs encourage employees
to invest in the Company, thereby aligning their interests
with those of shareholders. The Company is bound by
certain statutory limitations in terms of the amount of shares
to be granted pursuant to any Company share incentive
plan as well as a monthly contribution limit in order to
acquire shares.

Given that the company’s plan is compliant with policy and,
in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.
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Employee Share Plan Zustimmung The proposed plan would provide a way for all employees

to acquire ordinary shares in the Company at a discount.
Such broad-based equity programs encourage employees
to invest in the Company, thereby aligning their interests
with those of shareholders. The Company is bound by
certain statutory limitations in terms of the amount of shares
to be granted pursuant to any Company share incentive
plan as well as a monthly contribution limit in order to
acquire shares.

Given that the company’s plan is compliant with policy and,
in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Long-Term Incentive Plan Ablehnung Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital. While the proposed
dilution is in line with policy, the following issues should be
noted:

The LTI does not include ESG criteria.
As this is against policy, the recommendation is "AGAINST"
with reference to "ABSTAIN".
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Opening of Meeting

Zustimmung

This resolution is a routine formality in this market.

Election of Presiding Chair

Zustimmung

This resolution is a routine formality in this market.

Voting List Zustimmung This resolution is a routine formality in this market.

Agenda Zustimmung This resolution is a routine formality in this market.

Minutes Zustimmung This resolution is a routine formality in this market.

Compliance with the Rules Zustimmung This resolution is a routine formality in this market.

of Convocation

CEOQO's Address Zustimmung This resolution is a routine formality in this market.

Presentation of Accounts Zustimmung This resolution is a routine formality in this market.

and Reports

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to

Dividends industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Shareholder Proposal Ablehnung Approval to distribute no dividends would result in the

Regarding Distribution of rejection of Proposal 10.A. Although the proponent may

Profits have some legitimate grievances, such operational
decisions are best left to Company management. As this is
not entirely in line with policy, we are voting against this
proposal.

Ratification of Board and Ablehnung There is no indication of any investigations or pending court

CEO Acts cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:
Compensation is not linked to materially significant ESG
indicator.
As this is contrary to policy, we are voting against this
proposal.

Board Size; Number of Zustimmung The Swedish Corporate Governance Code stipulates that

Auditors the the board must consist of no fewer than three members.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Directors' Fees Zustimmung The proposed fees are reasonable and in line with those

paid by the Company's peers. Therefore, we are voting for
this proposal.
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Shareholder Proposal
Regarding Director
Compensation

Ablehnung

In this case, the proponent has failed to justify this proposal,
considering the potential of an outlying market practice of
not compensating the directors of the Company with a base
fee and the rejection of the nomination committee's
proposal under 13.1A. Consequently, we are voting against
this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Election of Directors;
Appointment of Auditor

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominees Mikael Helmerson, Ann-Marie
Begler, Jan Bernhardsson, Hilde Britt Mellbye, Marie
Osberg, and Hakan Sérman. Consequently, one should
consider these appointments to be non-contentious.

However, the policy requires the compensation chair to be
independent. Therefore, we are voting against the non-
independent nominee Johan Andersson.

While we would normally support the election of some of
these nominees, it should be noted that the company is
bundling all elections under one resolution.

Moreover, the company is bundling board elections and
ratification of auditor under one resolution. There is no
indication of any investigations or pending court cases
pertaining to the auditor. It should be noted that the law
requires rotation of the lead auditor after seven years.
However, as per market practice the company does not
publish for how long lead auditor has already been in office.

Consequently, we are voting against this proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The Company has failed to implement performance-based
long-term incentive plan.

Compensation is not linked to materially significant ESG
indicator.

Less than at least 2 KPIs are used as performance STI
criteria.

The remuneration structure allows for adjusted metrics.

As this is against policy, we are voting against this proposal.
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Adoption of Share-Based Ablehnung Remuneration plans should be adequately disclosed and
Incentives should reward executives for good performance. According

to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

While the proposed dilution is within policy limits it should
be noted that plan is not performance-based, and as such
is not linked to any ESG criteria. Moreover, the plan is not
subject to any clawback or recovery provisions. As this is
not in line with policy, we are voting against this proposal.

Reduction in Authorized Zustimmung Here, it should be noted that the capital return will
Capital supplement the dividend discussed in Proposal 10.A.

It is believed that after the proposed distribution, the
Company will still have sufficient capital reserves to finance
operations and new business opportunities that may arise.

Consequently, we are voting for this proposal.

Bonus Issue Zustimmung Here, it should be noted that the capital return will
supplement the dividend discussed in Proposal 10.A.

It is believed that after the proposed distribution, the
Company will still have sufficient capital reserves to finance
operations and new business opportunities that may arise.

Consequently, we are voting for this proposal.

Shareholder Proposal Ablehnung The proponent has generally failed to provide a sufficient

Regarding Company Name rationale or a clear description of how the shareholders

and Logo would benefit from these implementations. As this is not
entirely in line with policy, we are voting against this
proposal.
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2023 Accounts and Reports

Zustimmung

All of the necessary financial statements and reports are
disclosed in the Company's meeting materials. It should be
noted that in the opinion of the statutory auditors, the
Company’s independent auditor, the Company’s financial
statements and business report have been prepared in
accordance with generally accepted accounting principles
in Taiwan, "Regulations Governing the Preparation of
Financial Reports by Securities Issuers and International
Financial Reporting Standards™. Consequently, we are
voting for this proposal.

Amendments to Articles of
Association

Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Amendments to Procedural
Rules for Acquisition or
Disposal of Assets and
Procedural Rules for
Loaning Funds to Others

Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Plans to Apply for the
Overseas Dual-Listing
through the Subsidiary
Winking Studios Limited

Zustimmung

The proposed dual listing of a subsidiary is not contrary to
policy. As a result, we are voting against this proposal.

Extraordinary Motions

Ablehnung

In Taiwan, many companies place an item for extraordinary
motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Genehmigung des
Geschaftsberichtes 2023

Zustimmung

Der Jahresbericht und Jahresrechnungen sind konform mit
dem Konzernprifungsbericht. Es bestehen keine
Vorbehalte hinsichtlich der Korrektheit. Ferner ergeben sich
keine Anhaltspunkte, welche einer Genehmigung dieses
Tagesordnungspunktes entgegenstehen kénnten. Daher
stimmen wir fur den Antrag.

Konsultativabstimmung tber Ablehnung
den Vergutungsbericht 2023

Die Gesellschaft hat die Verglitung der Geschaftsleitung
nicht individualisiert ausgewiesen. Zudem sind im LTI keine
ESG Leistungskriterien erkennbar. Insgesamt entspricht
dies nicht den Richtlinien und daher stimmen wir gegen den
Antrag.

Konsultativabstimmung tGber Zustimmung
den Bericht Uber
nichtfinanzielle Belange 2023

Der Nachhaltigkeitsbericht ist transparent und
nachvollziehbar dargestellt. Es ergeben sich keine
Anhaltspunkte, welche hinsichtlich der Richtlinien schwere
Bedenken hervorrufen kénnten. Insgesamt kann der Antrag
daher unkritisch gesehen werden. Somit stimmen wir fur
den Antrag.

Verwendung des
Bilanzgewinnes 2023 und
Dividendenausschuttung

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. In der Regel liegt
eine akzeptable Ausschiittungsquote zwischen 20 und 100
Prozent. In diesem Fall liegt die Ausschuttungsquote
gemessen an den Earnings per Share bei 132,3 Prozent.
Die Gesellschaft hat folgende Stellungnahme zur
Dividendenpolitik abgegeben:

"Aligned with its capital allocation strategy, the Group is
firmly committed to deleveraging while maintaining the
progressive dividend policy. The Adecco Group paid EUR
422 million in dividends during 2023. For 2023, a dividend
of CHF 2.50 will be proposed to shareholders at the Annual
General Meeting on 11 April 2024. The proposal is in line
with the Group's dividend policy, representing a payout ratio
of 89% of 2023 Adj. EP" (GB 2023 S.34)

Gemessen am bereinigten EPS entspricht der Antrag noch
den Richtlinien. Daher stimmen wir fur den Antrag.

Entlastung der Mitglieder
des Verwaltungsrates und
der Geschéftsleitung

Ablehnung

Es ist nichts von anhangigen Verfahren gegen amtierende
Mitglieder des Verwaltungsrats und der Geschéaftsleitung
bekannt. Allerdings sind einige mafRgebliche Punkte an
Transparenzanforderungen nicht gegeben und es fehlen
folgende Punkte:

Individualisierte Vergiitung der Geschéftsleitung

Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfullung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch betrachtet werden. Daher stimmen
wir gegen den Antrag.

Genehmigung des
maximalen Gesamtbetrages
der Vergltung des
Verwaltungsrates

Zustimmung

Die Vergitung des Verwaltungsrats ist in Einklang mit den
Richtlinien. Daher sollte der Antrag unkritisch bewertet
werden. Somit stimmen wir fir den Antrag.
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Genehmigung des Ablehnung Die Gesellschaft hat die Vergutung der Geschéftsleitung

maximalen Gesamtbetrages nicht individualisiert ausgewiesen, weshalb die Aufteilung

der Vergltung der dieser Summe nicht nachvollzogen werden kann. Dies

Geschaftsleitung entspricht nicht den Richtlinien und daher stimmen wir
gegen den Antrag.

Wahl der Mitglieder und des  Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Prasidenten des der Qualifikation und Eignung von Jean-Christophe

Verwaltungsrates: Jean- Deslarzes begriinden kdnnten. Daher sollte diese Wahl in

Christophe Deslarzes (als den Verwaltungsrat als unkritisch bewertet werden. Somit

Mitglied und als Prasidenten stimmen wir fur diese Wahl.

des Verwaltungsrates)

Wahl der Mitglieder und des  Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Prasidenten des
Verwaltungsrates: Rachel
Duan

der Qualifikation und Eignung von Rachel Duan begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Somit stimmen wir fur diese
Wahl.

Wahl der Mitglieder und des
Prasidenten des
Verwaltungsrates: Alexander
Gut

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Alexander Gut
begriinden koénnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fir diese Wahl.

Wahl der Mitglieder und des
Prasidenten des
Verwaltungsrates: Didier
Lamouche

Ablehnung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation von Didier Lamouche begriinden kénnten.
Allerdings sollte der Vorsitzende des
Vergutungsausschusses ein unabhangiges Mitglied sein.
Zudem bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt funf
Mandate innehaben. Didier Lamouchehat 6 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher stimmen wir
gegen diese Wahl.

Mandate

Adecco Group AG (1)
QUADIENT (1+1)
ASM International (1)
UTIMACO (1+1)
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Wahl der Mitglieder und des
Prasidenten des
Verwaltungsrates: Kathleen
Taylor

Ablehnung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation von Kathleen Taylor begriinden kénnten.
Allerdings bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Kathleen Taylor hat 6 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher sollte die
Wahl sehr kritisch gesehen werden. Somit stimmen wir
gegen diese Wahl.

Mandate

Adecco Group AG (1)

Chair of Altas Partners (1+1)
Air Canada (1)

Mattamy Asset Management (1)
Element Fleet Management (1)

Wahl der Mitglieder und des
Prasidenten des
Verwaltungsrates: Sandhya
Venugopal

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Sandhya Venugopal
begriinden konnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fiir diese Wahl.

Wahl der Mitglieder und des
Prasidenten des
Verwaltungsrates: Regula
Wallimann

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Regula Wallimann
begrinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fur diese Wabhl.

Wahl der Mitglieder und des
Prasidenten des
Verwaltungsrates: Stefano
Grassi

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Stefano Grassi
begriinden koénnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fir diese Wahl.

Wahl der Mitglieder des Zustimmung Da die Wahl von Rachel Duan unkritisch bewertet wurde,

Vergltungsausschusses: kann auch die Wahl in den Vergitungsausschuss unkritisch

Rachel Duan gesehen werden. Daher stimmen wir fur diese Wahl.

Wahl der Mitglieder des Ablehnung Gemal den Richtlinien sollte der Vorsitzende des

Vergltungsausschusses: Vergltungsausschusses ein unabhangiges Mitglied sein.

Didier Lamouche Da die (Wieder-) Wahl in den Verwaltungsrat von Didier
Lamouche bereits kritisch gesehen wurde, sollte auch die
Wahl in den Vergltungsausschuss kritisch gesehen
werden. Daher stimmen wir gegen diese Wahl.

Wahl der Mitglieder des Ablehnung Da die (Wieder-) Wahl in den Verwaltungsrat von Kathleen

Vergutungsausschusses:
Kathleen Taylor

Taylor bereits kritisch gesehen wurde, sollte auch die Wahl
in den Vergutungsausschuss kritisch gesehen werden.
Daher stimmen wir gegen diese Wahl.

Wahl des unabhangigen
Stimmrechtsvertreters

Zustimmung

Es ergeben sich keine Anhaltspunkte, die gegen diesen
Antrag sprechen. Daher stimmen wir fir den Antrag.

Wahl der Revisionsstelle Zustimmung

Es ergeben sich keine Anhaltspunkte, welche einer Wahl
der vorgeschlagenen Revisionsstelle entgegenstehen
kénnten. Daher stimmen wir fiir den Antrag.
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Zwingende Anderungen der  Zustimmung Es ergeben sich keine Anhaltspunkte, welche diesem
Statuten zur Anpassung an Tagesordnungspunkt entgegenstehen kdnnten. Daher
das revidierte stimmen wir fur diesen Antrag.

schweizerische Aktienrecht

Anderungen der Statuten Zustimmung Es ergeben sich keine Anhaltspunkte, welche diesem
betreffend das Aktienbuch Tagesordnungspunkt entgegenstehen kdnnten. Daher
und die Aktienzertifikate stimmen wir fur diesen Antrag.

Einfiihrung eines Ablehnung GemaR dem Antrag kann das Grundkapitals um 10% in
Kapitalbands Form des Kapitalbands erhéht werden. Die

Bezugsrechtsausschlisse sind jedoch nicht kumulativ und
Uber alle KapitalmafRnahmen auf 10 Prozent des
Grundkapitals begrenzt, was nicht in Einklang mit den
Richtlinien ist. Daher sollte dieser Tagesordnungspunkt
sehr kritisch gesehen werden. Somit stimmen wir gegen

den Antrag.
Weitere Anderungen der Zustimmung Es ergeben sich keine Anhaltspunkte, welche diesem
Statuten Tagesordnungspunkt entgegenstehen kénnten. Daher

stimmen wir fur diesen Antrag.

Adhoc Ablehnung Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kdnnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Verwaltung, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angekiindigte Antrage
und/oder neue Verhandlungsgegenstande.

Aufgrund der Tatsache, dass eventuelle Vorschlage nicht
beurteilt werden kénnen, stimmen wir gegen diesen
Tagesordnungspunkt.
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Elect Cristiano R. Amon

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Cristiano R. Amon. Consequently, we
are supporting this director’'s election.

Elect Amy L. Banse

Ablehnung

As the corporate governance and nominating committee
does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors on this committee.

Further, the policy requires the compensation committee
chair to be independent. As nominee Amy L. Banse is not
considered independent, we are opposing this director’s
election.

Elect Brett Biggs

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Brett Biggs. Consequently, we are
supporting this director’s election.

Elect Melanie Boulden Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Melanie Boulden. Consequently, we
are supporting this director’s election.

Elect Frank A. Calderoni Ablehnung As the corporate governance and nominating committee

does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors on this committee. Consequently, we are voting
against the election of non-independent nominee Frank A.
Calderoni.

Elect Laura B. Desmond

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Laura B. Desmond. Consequently, we
are supporting this director’s election.

Elect Shantanu Narayen

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Shantanu Narayen. However, this director will be
serving as the combined Chair/CEO in the upcoming year,
which is against policy.

In addition, given the information provided, the candidate

holds too many mandates to be in line with policy (Chair/

CEO - Adobe Inc; Director - Pfizer Inc). Consequently, we
are opposing this director’s election.

Elect Spencer Neumann

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Spencer Neumann. Consequently, we
are supporting this director’s election.

Elect Kathleen Oberg

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Kathleen Oberg. Consequently, we
are supporting this director’s election.

Elect Dheeraj Pandey

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Dheeraj Pandey. Consequently, we
are supporting this director’s election.

Elect David A. Ricks

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee David A. Ricks. However, given the information
provided, the candidate holds too many mandates to be in
line with policy (Director - Adobe Inc; Chair/CEO - Eli Lilly
and Company). Consequently, we are opposing this
director’s election.
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Elect Daniel Rosensweig Ablehnung There are no evident reasons to doubt the qualifications of

nominee Daniel Rosensweig. However, given the
information provided, the candidate holds too many
mandates to be in line with policy (Director - Adobe Inc;
Chair/CEO - Chegg, Inc).

In addition, as the corporate governance and nominating
committee does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors on this committee.

Consequently, we are opposing this director’s election.

Amendment to the 2019 Zustimmung Remuneration plans should be adequately disclosed and

Equity Incentive Plan should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is compliant with policy and,
in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years™ salary.

Clawback policy is restatement-dependent only.

The LTI does not include ESG criteria.

As this is not entirely in line with policy, we are voting
against this proposal.

Shareholder Proposal Zustimmung Adoption of the proposed policy would improve
Regarding Mandatory shareholders' rights by promoting board accountability and
Director Resignation Policy ensuring responsiveness to shareholder concerns.

Moreover, the terms of this proposal are reasonable and
could be adopted in such a manner that prevents a worst-
case scenario should a director be required to depart from
the board. Therefore, we are voting for this proposal.
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Shareholder Proposal
Regarding Report on Hiring
Practices for People with
Arrest Records

Zustimmung

This proposal requests that the board prepare a report
analyzing whether the Company's hiring practices related to
people with arrest or incarceration records are aligned with
publicly stated DEI statements and goals, and whether
those practices may pose reputational or legal risk due to
potential discrimination (including racial discrimination)
claims. It should be noted that the Company has provided
detailed disclosure about its workforce demographics and
trends. Additionally, in response to this proposal, the
Company stated that it has multiple safeguards to prevent
hiring discrimination, including measures to prevent
disqualifying job candidates because of their criminal record
or prior incarceration. However, the Company faces
significant risks relating to its hiring and labor practices, and
allegations of discriminatory behavior can result in costly
and reputationally damaging lawsuits or fines. Moreover, as
requests for increased transparency of ESG issues are in
line with policy, we are voting for this proposal.

136



Wertpapierbezeichnung

ISIN HV-Datum

Agthia Group PJSC
Branche
Basiskonsumglter

AEA001901015
Land
Vereinigte Arabische Emirate

23.04.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Meeting Procedures

Zustimmung

This is a routine agenda item.

Directors' Report

Zustimmung

As no evidence has been presented that would question the
accuracy of these reports, one should consider this item as
routine. Therefore, we are voting for this proposal.

Auditor's Report

Zustimmung

As no evidence has been presented that would question the
accuracy of these reports, one should consider this item as
routine. Therefore, we are voting for this proposal.

Financial Statements

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratification of Board Acts

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Executive remuneration is not disclosed individually.
CVs (age) of directors are not published.

As this is contrary to policy, we are voting against this
proposal.

Ratification of Auditor's Acts

Zustimmung

In accordance with local law, the Company must submit the
actions of the auditors during the year for shareholder
approval. While discharging the auditors may limit
shareholders’ rights to take legal action against them, it
does not release them from their fiduciary duties owed to
the Company and its shareholders.

This ratification will not be valid if the financial statements
contain any omission or false statement on behalf of
management with regards to the Company's financial
performance.

Consequently, we are voting for this proposal.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and

Authority to Set Fees

Ablehnung

No information regarding the proposed auditor has been
provided. As this is not in line with policy, we are voting
against this proposal.
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Interim Dividend Zustimmung A proposed dividend allocation should be comparable to

industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. It is in the best
interest of shareholders to approve the Company's strategy.
Consequently, we are voting for this proposal.
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Directors' Report

Zustimmung

As no evidence has been presented that would question the
accuracy of these reports, one should consider this item as
routine. Therefore, we are voting for this proposal.

Auditor's Report

Zustimmung

As no evidence has been presented that would question the
accuracy of these reports, one should consider this item as
routine. Therefore, we are voting for this proposal.

Financial Statements

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Directors' Fees Zustimmung The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Ratification of Board Acts Ablehnung There is no indication of any investigations or pending court

cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Executive remuneration is not disclosed individually.
CVs (age) of directors are not published.

The Company has failed to disclose the composition of its
committees.

The Company has not disclosed whether executive
compensation is linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratification of Auditor's Acts

Zustimmung

In accordance with local law, the Company must submit the
actions of the auditors during the year for shareholder
approval. While discharging the auditors may limit
shareholders’ rights to take legal action against them, it
does not release them from their fiduciary duties owed to
the Company and its shareholders.

This ratification will not be valid if the financial statements
contain any omission or false statement on behalf of
management with regards to the Company's financial
performance.

Consequently, we are voting for this proposal.
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Appointment of Auditor and  Ablehnung
Authority to Set Fees

No information regarding the proposed auditor has been
provided. Without access to further information regarding
the proposed auditor, shareholders do not have sufficient
information to make an informed judgment regarding this
matter at this time. As this is not in line with policy, we are
voting against this proposal.
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Elect Moritaka Yoshida Ablehnung There are no evident reasons to doubt the qualifications of

nominee Moritaka Yoshida. However, this director will be
serving as the combined Chair/CEO in the upcoming year,
which is against policy.

In addition, as the board of directors does not have
sufficient gender diversity, we are voting against all male
directors.

Further, given the information provided, the candidate holds
too many mandates to be in line with policy (Chair/CEO -
Aisin Corporation; Director - EXEDY Corporation).

Consequently, we are opposing this director’s election.

Elect Shintaro Ito Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Shintaro Ito. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Elect Yoshihisa Yamamoto  Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Yoshihisa Yamamoto. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.
Consequently, we are opposing this director’s election.

Elect Michiyo Hamada Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Michiyo Hamada. Consequently, we
are supporting this director’s election.

Elect Seiichi Shin Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Seiichi Shin. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect Koji Kobayashi Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Koji Kobayashi. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Tsuguhiko Hoshino Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Tsuguhiko Hoshino. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Masahiro Nishikawa Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Masahiro Nishikawa. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Hidenori Nakagawa as  Zustimmung There are no evident reasons to doubt the qualification and
Alternate Statutory Auditor suitability of nominee Hidenori Nakagawa. Consequently,
we are supporting this election.
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Wertpapierbezeichnung ISIN HV-Datum

Aisin Corporation JP3102000001 19.06.2024
Branche Land

Nicht-Basiskonsumguiter Japan

Tagesordnungspunkt Abstimmung Begriindung

Amendment to the Ablehnung Remuneration plans should be adequately disclosed and
Restricted Stock Plan should reward executives for good performance. According

to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

While the proposed dilution is in line with policy, the
following concerns regarding the structure of the plan
should be noted:

The awards are not performance based.
Consequently, we are voting against this proposal.
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Wertpapierbezeichnung

ISIN HV-Datum

Ajinomoto Co. Inc. JP3119600009 25.06.2024
Branche Land

Basiskonsumglter Japan

Tagesordnungspunkt Abstimmung Begriindung

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect Kimie Iwata

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Kimie lwata. Consequently, we are
supporting this director’s election.

Elect Joji Nakayama

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Joji Nakayama. Consequently, we are
supporting this director’s election.

Elect Mami Indo Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Mami Indo. Consequently, we are
supporting this director’s election.

Elect Yoko Hatta Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Yoko Hatta. Consequently, we are
supporting this director’s election.

Elect Scott Trevor Davis

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Scott Trevor Davis. Consequently, we
are supporting this director’s election.

Elect Yukako Wagatsuma

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Yukako Wagatsuma. Consequently,
we are supporting this director’s election.

Elect Taro Fujie

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Taro Fujie. Consequently, we are
supporting this director’s election.

Elect Hiroshi Shiragami

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Hiroshi Shiragami. Consequently, we
are supporting this director’s election.

Elect Tatsuya Sasaki

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Tatsuya Sasaki. Consequently, we
are supporting this director’'s election.

Elect Takeshi Saito

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Takeshi Saito. Consequently, we are
supporting this director’s election.

Elect Takumi Matsuzawa

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Takumi Matsuzawa. Consequently,
we are supporting this director’s election.
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Wertpapierbezeichnung

ISIN HV-Datum

Akamai Technologies Inc.
Branche
IT

US00971T1016
Land
Vereinigte Staaten

10.05.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Elect Sharon Y. Bowen

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Sharon Y. Bowen. Consequently, we
are supporting this director’'s election.

Elect Marianne C. Brown

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Marianne C. Brown. Consequently,
we are supporting this director’s election.

Elect Monte E. Ford

Ablehnung

The policy requires the compensation committee chair to be
independent. As nominee Monte E. Ford is not considered
independent, we are opposing this director’s election.

Elect Daniel R. Hesse

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Daniel R. Hesse. Consequently, we
are supporting this director’s election.

Elect Peter Thomas Killalea

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Peter Thomas Killalea. Consequently,
we are supporting this director’s election.

Elect F. Thomson Leighton

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee F. Thomson Leighton. Consequently,
we are supporting this director’'s election.

Elect Jonathan F. Miller

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jonathan F. Miller. Consequently, we
are supporting this director’s election.

Elect Madhu Ranganathan

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Madhu Ranganathan. Consequently,
we are supporting this director’s election.

Elect Bernardus Verwaayen

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Bernardus Verwaayen. Consequently,
we are supporting this director’s election.

Elect William R. Wagner

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee William R. Wagner. Consequently, we
are supporting this director’s election.

Amendment to the 2013
Stock Incentive Plan

Zustimmung

According to policy, dilution for all compensation plans
should be no higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Advisory Vote on Executive
Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.
The remuneration structure allows for adjusted metrics.
As this is against policy, we are voting against this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

Akamai Technologies Inc. US00971T1016 10.05.2024
Branche Land

IT Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Amendment to Articles to Ablehnung Directors should be held to the highest standard when

Limit the Liability of Certain carrying out their duties to shareholders. The proposed
Officers amendment essentially removes liability for an officer's

breach of his or her duty of care. In this case, the board has
not persuasively demonstrated the need for the proposed
provisions, which are not in line with best practice or policy.
Consequently, we are voting against this proposal.

Right to Adjourn Meeting Zustimmung This proposal does not violate policy. Consequently, we are
supporting this proposal.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Shareholder Proposal Ablehnung It should be noted that during the 2023 proxy season,
Regarding Simple Majority shareholder proposals regarding simple majority voting
Vote received an average of 61% shareholder support, excluding

abstentions and broker non-votes, indicating strong
shareholder interest in instituting this standard in U.S.
companies. However, the removal of supermajority vote
provisions is not required by policy. Therefore, we are
voting against.
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Wertpapierbezeichnung ISIN HV-Datum

Aker Solutions ASA NOO0010716582 22.11.2024

Branche Land

Energie Norwegen

Tagesordnungspunkt Abstimmung Begriindung

Opening of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe

Notice of Meeting; Agenda Zustimmung This resolution is a routine formality in this market.

Election of Presiding Chair;  Zustimmung This resolution is a routine formality in this market.

Minutes

Extraordinary Dividend Zustimmung A proposed dividend allocation should be comparable to

industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.
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Wertpapierbezeichnung ISIN HV-Datum

Akzo Nobel NV NL0013267909 25.04.2024

Branche Land

Roh-, Hilfs- u. Betriebsstoffe Niederlande

Tagesordnungspunkt Abstimmung Begriindung

Opening Keine This resolution is a routine formality in this market.

Stimmabgabe

Presentation of Keine This resolution is a routine formality in this market.

Management Board Report ~ Stimmabgabe

Dutch Corporate Keine This resolution is a routine formality in this market.

Governance Code Stimmabgabe

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Dividend Policy Keine This resolution is a routine formality in this market.

Stimmabgabe

Allocation of Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However, the remuneration structure includes the
use of adjusted metrics in both the STIP and LTIP, which is
not in line with policy. Consequently, we are voting against
this proposal.

Ratification of Management
Board Acts

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the management
board. In the absence of any evidence of improper or illegal
behaviour on the part of the management board, one
should view this item as routine. Therefore, we are voting
for this proposal.

Ratification of Supervisory
Board Acts

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current members of the Supervisory
Board at the company. However, the audit committee chair
is not independent. As this is contrary to policy, we are
voting against this proposal.

Management Board
Remuneration Policy

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However, the remuneration structure includes the
use of adjusted metrics in both the STIP and LTIP, which is
not in line with policy. Consequently, we are voting against
this proposal.

Supervisory Board
Remuneration Policy

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

147



Wertpapierbezeichnung ISIN HV-Datum

Akzo Nobel NV NL0013267909 25.04.2024

Branche Land

Roh-, Hilfs- u. Betriebsstoffe Niederlande

Tagesordnungspunkt Abstimmung Begriindung

Elect Jaska Marianne de Zustimmung There are no evident reasons to doubt the qualification and

Bakker to the Supervisory suitability of nominee Jaska Marianne de Bakker.

Board Consequently, we are supporting this director’s election.

Elect Ute Wolf to the Zustimmung There are no evident reasons to doubt the qualification and

Supervisory Board suitability of nominee Ute Wolf. Consequently, we are
supporting this director’s election.

Elect Wouter Kolk to the Zustimmung There are no evident reasons to doubt the qualification and

Supervisory Board suitability of nominee Wouter Kolk. Consequently, we are
supporting this director’s election.

Elect Byron Grote to the Ablehnung There are no evident reasons to doubt the qualifications of

Supervisory Board nominee Byron Grote. However, according to policy, non-

executive board members must be not be 80 or older at the
end of their terms. In addition, the policy requires the audit
committee chair to be independent. Consequently, we are
opposing this director’s election.

Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to 10%

Preemptive Rights of the Company’s current issued share capital with
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.

Authority to Suppress Zustimmung In this case, the board will be authorised to issue up to 10%

Preemptive Rights of the Company’s current issued share capital without
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.

Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Cancellation of Shares Zustimmung The proposed cancellation of shares is in line with market
practice and does not violate policy. Therefore, we are
voting for this proposal.

148



Wertpapierbezeichnung

ISIN HV-Datum

Al Waha Capital PJSC
Branche
Finanzwesen

AEA000701010
Land
Vereinigte Arabische Emirate

26.03.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Meeting Procedures

Zustimmung

This is a routine agenda item. Consequently, we are voting
for this proposal.

Amendments to Articles 6 Zustimmung The proposed amendments are in line with policy.

and 17 Consequently, we are supporting this proposal.

Charitable Donations Zustimmung Charitable giving is a part of the overall plan for the
business and may have a wide variety of benefits,
economic and otherwise, for the Company. Consequently,
we are voting for this proposal.

Authorisation of Legal Zustimmung This is a routine legal request in this market. Consequently,

Formalities we are voting for this proposal.

Directors' Report Zustimmung As no evidence has been presented that would question the

accuracy of these reports, one should consider this item as
routine. Therefore, we are voting for this proposal.

Auditor's Report

Zustimmung

As no evidence has been presented that would question the
accuracy of these reports, one should consider this item as
routine. Therefore, we are voting for this proposal.

Financial Statements

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Directors' Fees

Ablehnung

The amount of the proposed fees to be paid for the
upcoming fiscal year has not been disclosed by the
Company. As this is not in line with policy, we are voting
against this proposal.

Ratification of Board Acts

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Executive remuneration is not disclosed individually.
Remuneration of directors is not published individually.

The Company has failed to disclose any information relating
to the board, the directors or the committees.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.
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Wertpapierbezeichnung ISIN HV-Datum

Al Waha Capital PJSC AEA000701010 26.03.2024
Branche Land

Finanzwesen Vereinigte Arabische Emirate

Tagesordnungspunkt Abstimmung Begriindung

Ratification of Auditor's Acts  Zustimmung In accordance with local law, the Company must submit the

actions of the auditors during the year for shareholder
approval. While discharging the auditors may limit
shareholders’ rights to take legal action against them, it
does not release them from their fiduciary duties owed to
the Company and its shareholders.

This ratification will not be valid if the financial statements
contain any omission or false statement on behalf of
management with regards to the Company's financial
performance.

Consequently, we are voting for this proposal.

Appointment of Auditor and  Ablehnung No information regarding the proposed auditor has been
Authority to Set Fees provided. As this is not in line with policy, we are voting
against this proposal.

Election of Directors Ablehnung The Company has not provided any information regarding
this proposal, including the names of nominees who are to
be elected to the board of directors. As this is not in line
with policy, we are voting against this proposal.
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Wertpapierbezeichnung ISIN HV-Datum
Alcon AG CHO0432492467 08.05.2024
Branche Land

Gesundheitswesen Schweiz

Tagesordnungspunkt Abstimmung Begriindung

Approval of the operating
and financial review of Alcon
Inc., the annual financial
statements of Alcon Inc. and
the consolidated financial
statements for 2023

Zustimmung

Der Jahresbericht und Jahresrechnungen sind konform mit
dem Konzernprifungsbericht. Es bestehen keine
Vorbehalte hinsichtlich der Korrektheit. Ferner ergeben sich
keine Anhaltspunkte, welche einer Genehmigung dieses
Tagesordnungspunktes entgegenstehen kénnten. Daher
stimmen wir fur den Antrag.

Discharge of the members Ablehnung Es ist nichts von anhangigen Verfahren gegen amtierende
of the Board of Directors and Mitglieder des Verwaltungsrats und der Geschéftsleitung
the members of the bekannt.
Executive Committee
Allerdings sind einige malfgebliche Punkte an
Transparenzanforderungen nicht gegeben und es fehlen
folgende Punkte:
Individualisierte Vergiitung der Geschéftsleitung
Keine Teilnahme am CDP
Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfiillung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch betrachtet werden. Daher stimmen
wir gegen den Antrag.
Appropriation of earnings Zustimmung Die Dividende sollte angemessen sein und der finanziellen
and declaration of dividend Lage des Unternehmens entsprechen. In der Regel liegt
as per the balance sheet of eine akzeptable Ausschittungsquote zwischen 20 und 100
Alcon Inc. of December 31, Prozent. Die Ausschittungsquote fiir das GJ 2023 liegt bei
2023 etwa 14%. Da der Antrag allerdings der Lage der sich noch
im Wachstum befindlichen Gesellschaft zu entsprechen
scheint, kann dieser Vorschlag der Verwaltung unkritisch
gesehen werden. Somit stimmen wir flr den Antrag.
Consultative vote on the Zustimmung Der Nachhaltigkeitsbericht ist transparent und
2023 Report on Non- nachvollziehbar dargestellt. Es ergeben sich keine
Financial Matters Anhaltspunkte, welche hinsichtlich der Richtlinien schwere
Bedenken hervorrufen kénnten. Insgesamt kann der Antrag
daher unkritisch gesehen werden. Somit stimmen wir fir
den Antrag.
Consultative vote on the Ablehnung Die Gesellschaft hat die Vergutung der Geschéftsleitung
2023 Compensation Report nicht individualisiert ausgewiesen. Zudem sind keine ESG-
Ziele im LTI vorgesehen. Dies entspricht nicht den
Richtlinien und daher stimmen wir gegen den Antrag.
Binding vote on the Zustimmung Die Vergutung des Verwaltungsrats ist in Einklang mit den
maximum aggregate amount Richtlinien. Daher sollte der Antrag unkritisch bewertet
of compensation of the werden. Somit stimmen wir fir den Antrag.
Board of Directors forthe
next term of office, i.e. from
the 2024 Annual General
Meeting to the 2025 Annual
GeneralMeeting
Binding vote on the Ablehnung Die Vergltung der Geschaftsleitung ist nicht individualisiert

maximum aggregate amount
of compensation of the
Executive Committeefor the
following financial year, i.e.
2025

dargestellt, weshalb die Aufteilung dieser Summe nicht
nachvollzogen werden kann. Dies entspricht nicht den
Richtlinien und daher stimmen wir gegen den Antrag.
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Wertpapierbezeichnung ISIN HV-Datum

Alcon AG CHO0432492467 08.05.2024
Branche Land

Gesundheitswesen Schweiz

Tagesordnungspunkt Abstimmung Begriindung

Re-elections of the Board of  Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Directors: F. Michael Ball (as der Qualifikation und Eignung von F. Michael Ball

Member and Chair) begriinden konnten. Daher sollte diese Wahl in den

Verwaltungsrat als unkritisch bewertet werden. Daher
stimmen wir fir diese Wahl.

Re-elections of the Board of Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Directors: Lynn D. Bleil der Qualifikation und Eignung von Lynn D. Bleil begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Daher stimmen wir fir diese

Wahl.
Re-elections of the Board of  Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Directors: Raquel C. Bono der Qualifikation von Raquel C. Bono begriinden koénnten.

Allerdings bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Raquel C. Bono hat 6 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher sollte die
Wahl sehr kritisch gesehen werden. Somit stimmen wir
gegen diese Wahl.

Mandate

Alcon Inc. (1)
Humana, Inc. (1)
HealthVerity, Inc. (1)
RCB Consulting (1)
Steampunk, Inc. (1)
TARA Mind, Inc. (1)

Re-elections of the Board of Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Directors: Arthur Cummings der Qualifikation und Eignung von Arthur Cummings
begrinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Daher
stimmen wir fur diese Wabhl.

Re-elections of the Board of Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Directors: David J. Endicott der Qualifikation und Eignung von David J. Endicott
begrinden kénnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Daher
stimmen wir fiir diese Wahl.
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Branche Land
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Tagesordnungspunkt Abstimmung Begriindung
Re-elections of the Board of  Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Directors: Thomas der Qualifikation von Thomas Glanzmann begriinden
Glanzmann koénnten. Allerdings bestehen Bedenken hinsichtlich der
Zahl der Mandate. Gemal} den Analyserichtlinien sollte ein
Mitglied mit einer exekutiven Position nicht mehr als
insgesamt drei Mandate innehaben. Thomas Glanzmann
hat 5 Mandate, was nicht in Einklang mit den Richtlinien ist.
Daher sollte die Wahl sehr kritisch gesehen werden. Somit
stimmen wir gegen diese Wahl.
Mandate
Alcon Inc. (1)
Grifols, S.A. [CEQO] (1+1) exek.
Glanzmann Enterprises AG (1)
Medtech Ventures Partners (1)
Re-elections of the Board of Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Directors: D. Keith Grossman

der Qualifikation und Eignung von D. Keith Grossman
begrinden kdnnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Daher
stimmen wir fur diese Wahl.

Re-elections of the Board of
Directors: Scott Maw

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Scott Maw begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Daher stimmen wir fiir diese
Wahl.

Re-elections of the Board of
Directors: Karen May

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Karen May begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Daher stimmen wir fir diese
Wahl.

Re-elections of the Board of
Directors: Ines Poschel

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Ines Pdschel begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Daher stimmen wir fiir diese
Wahl.

Re-elections of the Board of
Directors: Dieter Spalti

Ablehnung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation von Dieter Spalti begriinden kénnten.
Allerdings bestehen Bedenken hinsichtlich der Zahl der
Mandate. Gemalf} den Analyserichtlinien sollte ein Mitglied
mit einer exekutiven Position nicht mehr als insgesamt drei
Mandate innehaben. Dieter Spalti hat 5 Mandate, was nicht
in Einklang mit den Richtlinien ist. Daher sollte die Wahl
sehr kritisch gesehen werden. Somit stimmen wir gegen
diese Wahl.

Mandate

Alcon Inc. (1)

LBK Capital Group [CEQ] (1+1) exek.
Spectrum Value Management Ltd. (1)
IHAG Holding AG (1)
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Gesundheitswesen Schweiz

Tagesordnungspunkt Abstimmung Begriindung

Re-elections of the Members
of the Compensation
Committee: Thomas
Glanzmann

Ablehnung

Da die (Wieder-) Wahl in den Verwaltungsrat von Thomas
Glanzmann bereits kritisch gesehen wurde, sollte auch die
Wahl in den Vergltungsausschuss kritisch gesehen
werden. Daher stimmen wir gegen diese Wahl.

Re-elections of the Members
of the Compensation
Committee: Scott Maw

Zustimmung

Da die Wahl von Scott Maw unkritisch bewertet wurde,
kann auch die Wahl in den Vergutungsausschuss unkritisch
gesehen werden. Daher stimmen wir fir diese Wahl.

Re-elections of the Members
of the Compensation
Committee: Karen May

Zustimmung

Da die Wahl von Karen May unkritisch bewertet wurde,
kann auch die Wahl in den Vergitungsausschuss unkritisch
gesehen werden. Daher stimmen wir fir diese Wahl.

Re-elections of the Members
of the Compensation
Committee: Ines Pdschel

Zustimmung

Da die Wahl von Karen May unkritisch bewertet wurde,
kann auch die Wahl in den Vergutungsausschuss unkritisch
gesehen werden. Daher stimmen wir flr diese Wahl.

Re-election of the
independent representative

Zustimmung

Es ergeben sich keine Anhaltspunkte, die gegen diesen
Antrag sprechen. Daher stimmen wir fir den Antrag.

Re-election of the statutory
auditors

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche einer Wahl
der vorgeschlagenen Revisionsstelle entgegenstehen
kénnten. Daher stimmen wir fiir den Antrag.

Adhoc

Ablehnung

Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kénnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Aktionarsantrage, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angeklndigte Antrage
und/oder neue Verhandlungsgegenstande. Aufgrund der
Tatsache, dass eventuelle Vorschlage nicht beurteilt
werden kdnnen, lehnen wir den Antrag ab.
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Amend and Restate
Memorandum and Articles of
Association

Zustimmung

The proposed changes do not violate policy. As a result, we
are voting for this proposal.

Authority to Issue Shares w/
o Preemptive Rights

Zustimmung

In this case, the board will be authorised to issue up to 10%
of the Company’s current issued share capital without
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the proposed
maximum repurchase price has not been disclosed, which
is not in line with policy. Consequently, we are voting
against this proposal.

Approval of the 2024 Equity = Zustimmung Remuneration plans should be adequately disclosed and

Incentive Plan and the should reward executives for good performance. According

Service Provider Sub-limit to policy, dilution for all compensation plans should be no
higher than 10% of share capital.
Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Approval of the Service Zustimmung The proposed service provider sub-limit doe snot violate

Provider Sub-limit policy. As a result, we are voting for this proposal.

Elect Joseph TSAI Chung Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Joseph TSAI Chung. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.
Consequently, we are opposing this director’s election.

Elect J. Michael Evans

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee J. Michael Evans. Consequently, we
are supporting this director’s election.

Elect SHAN Weijian

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee SHAN Weijian. Consequently, we are
supporting this director’s election.
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Elect Irene LEE Yun Lien Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee XXX. However, given the information
provided, the candidate holds too many mandates to be in
line with policy (Director - Alibaba Group Holding Limited;
Executive Chair - Hysan Development Company Limited;
Chair - Hang Seng Bank Limited).

Moreover, nominee Lee serves as chair of the nominating
and corporate governance committee and the Company
has a substantial investment in Russia through its joint
venture AliExpress Russia and has thus far continued its
operations more-or-less without interruption. Generally,
companies that continue to operate in Russia in the current
political environment are likely to face increased
stakeholder scrutiny of their approach, which may escalate
to material reputational damage that may have an impact
on shareholder value.

In thise case, the Company has not clearly outlined its
assessment of the risk associated with maintaining its
Russian operations. As a company based in and primarily
operating in China, the Company's ability to curb its
Russian operations may be significantly limited in
comparison to Western companies based in countries that
have condemned the invasion of Ukraine and actively
support sanctions against Russia. However, the concern
here is not with the Company's decision to continue
operations in Russia, but with its limited, boilerplate risk
disclosure with regard to such decision. As a result, we are
voting against the re-election of this nominee as the chair of
the nominating and corporate governance committee.

Appointment of Auditors Zustimmung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, as per US market practice, the lead
auditor’'s name and tenure has not been disclosed in the
company's proxy materials or annual report. The
aforementioned notwithstanding, and as stipulated by
Sarbanes-Oxley Act of 2002/Title II, "It shall be unlawful for
a registered public accounting firm to provide audit services
to an issuer if the lead (or coordinating) audit partner
(having primary responsibility for the audit), or the audit
partner responsible for reviewing the audit, has performed
audit services for that issuer in each of the 5 previous fiscal
years of that issuer."

In spite of this, we are voting for this proposal.

156



Wertpapierbezeichnung ISIN HV-Datum

Allison Transmission Holdings Inc. US01973R1014 08.05.2024
Branche Land

Industrie Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Judy L. Altmaier Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Judy L. Altmaier. Consequently, we
are supporting this director’'s election.

Elect D. Scott Barbour Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee D. Scott Barbour. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Philip J. Christman Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Philip J. Christman. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect David C. Everitt Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee David C. Everitt. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect David S. Graziosi Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee David S. Graziosi. However, this
director will be serving as the combined Chair/CEO in the
upcoming year, which is against policy.

Moreover, as the board of directors does not have sufficient
gender diversity, we are voting against all male directors.
Consequently, we are opposing this director’'s election.

Elect Carolann I. Haznedar  Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Carolann I. Haznedar. Consequently,
we are supporting this director’'s election.
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Elect Richard P. Lavin Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Richard P. Lavin. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, the Company has failed to disclose its
biodiversity policy, which is not in line with policy. As such,
we are voting against the re-election of this director as the
chair of the ESG committee.

In addition, the nominee serves as chair of the governance
committee. During the year in review, the board adopted a
forum selection clause designating courts in the state of
Delaware as the sole and exclusive forum for certain legal
actions against the Company, including: (i) derivative
actions brought on behalf of the Company; (ii) claims of
breach of fiduciary duty by directors, officers or employees
of the Company; (iii) claims arising pursuant to any
provision of state law; or (iv) claims arising under the
internal affairs doctrine.

In this case, the Company has not provided a compelling
case for why shareholders should accept any limitations on
their legal remedy, including choice of venue. Given that
this restriction on shareholder rights was adopted without
shareholder approval, we are voting against this director’s
appointment.

Elect Sasha Ostojic Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Sasha Ostojic. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect Gustave F. Perna Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Gustave F. Perna. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Krishna Shivram Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Krishna Shivram. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Approval of the 2024 Equity
Incentive Award Plan

Zustimmung

The proposed plan is in line with policy. Consequently, we
are supporting this proposal.

Advisory Vote on Executive
Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years’ salary.

Insufficient disclosure of executive ownership requirements
Compensation is not linked to materially significant ESG
indicator.

The clawback policy is restatement-dependent only.

Less than at least 2 KPIs are used as performance LTI
criteria, it is solely based on relative TSR.

The remuneration structure allows for adjusted metrics.
Less than half of the awards under the LTI are performance-
based.

As this is against policy, we are voting against this proposal.
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Elect Larry Page Ablehnung There are no evident reasons to doubt the qualifications of

nominee Larry Page. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Sergey Brin Ablehnung There are no evident reasons to doubt the qualifications of
nominee Sergey Brin. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Sundar Pichai Ablehnung There are no evident reasons to doubt the qualifications of
nominee Sundar Pichai. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.
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Elect John L. Hennessy Ablehnung There are no evident reasons to doubt the qualifications of

nominee John L. Hennessy. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Moreover, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. In addition, the nominee has already
been a non-executive member of the board for more than
15 years, which is against policy.

Furthermore, the Company maintains a multi-class share
structure with unequal voting rights and has not provided for
a reasonable time-based sunset of the multi-class share
structure (generally seven years or less). Multi-class voting
structures are not in line with policy. It is believed that it is
the responsibility of the chair of the nominating and
corporate governance committee to ensure that the
economic stake of each shareholder matches their voting
power and that no small group of shareholders, family or
otherwise, has voting rights different from those of other
shareholders.

Finally, this director served as a member of the leadership
development, inclusion and compensation committee
during the past fiscal year. At last year's annual meeting, a
plurality of unaffiliated shareholders approved an annual
frequency for the Company's non-binding advisory vote on
executive compensation, with support from 67.77% of votes
cast by unaffiliated shareholders, when affording the shares
owned by the Inside Directors one vote per share. The
board determined that the Company will conduct advisory
votes on a triennial basis. Members of the leadership
development, inclusion and compensation committee
should have taken into account unaffiliated shareholders'
preference for an annual vote and provided for an advisory
vote on executive compensation at this year's annual
meeting.

Consequently, we are voting against this director’s
appointment.
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Elect Frances H. Arnold Ablehnung Frances H. Arnold served as a member of the leadership

development, inclusion and compensation committee
during the past fiscal year. At last year's annual meeting, a
plurality of unaffiliated shareholders approved an annual
frequency for the Company's non-binding advisory vote on
executive compensation, with support from 67.77% of votes
cast by unaffiliated shareholders, when affording the shares
owned by the Inside Directors one vote per share. The
board determined that the Company will conduct advisory
votes on a triennial basis. Members of the leadership
development, inclusion and compensation committee
should have taken into account unaffiliated shareholders'
preference for an annual vote and provided for an advisory
vote on executive compensation at this year's annual
meeting.

Consequently, we are voting against this director’s
appointment.

Elect R. Martin Chavez Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee R. Martin Chavez. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect L. John Doerr Ablehnung There are no evident reasons to doubt the qualifications of
nominee L. John Doerr. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Moreover, as the board of
directors and the compensation committee do not comprise
of an adequate number of independent members, we are
voting against all insider and affiliated directors. In addition,
the nominee has already been a non-executive member of
the board for more than 15 years, which is against policy.

Finally, this director served as a member of the leadership
development, inclusion and compensation committee
during the past fiscal year. At last year's annual meeting, a
plurality of unaffiliated shareholders approved an annual
frequency for the Company's non-binding advisory vote on
executive compensation, with support from 67.77% of votes
cast by unaffiliated shareholders, when affording the shares
owned by the Inside Directors one vote per share. The
board determined that the Company will conduct advisory
votes on a triennial basis. Members of the leadership
development, inclusion and compensation committee
should have taken into account unaffiliated shareholders'
preference for an annual vote and provided for an advisory
vote on executive compensation at this year's annual
meeting.

Consequently, we are voting against this director’s
appointment.
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Elect Roger W. Ferguson, Jr. Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Roger W. Ferguson, Jr. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.
Consequently, we are opposing this director’s election.

Elect K. Ram Shriram Ablehnung There are no evident reasons to doubt the qualifications of
nominee K. Ram Shriram. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Moreover, as the board of
directors and the compensation committee do not comprise
of an adequate number of independent members, we are
voting against all insider and affiliated directors. In addition,
the nominee has already been a non-executive member of
the board for more than 15 years, which is against policy.

This director also served as a member of the leadership
development, inclusion and compensation committee
during the past fiscal year. At last year's annual meeting, a
plurality of unaffiliated shareholders approved an annual
frequency for the Company's non-binding advisory vote on
executive compensation, with support from 67.77% of votes
cast by unaffiliated shareholders, when affording the shares
owned by the Inside Directors one vote per share. The
board determined that the Company will conduct advisory
votes on a triennial basis. Members of the leadership
development, inclusion and compensation committee
should have taken into account unaffiliated shareholders'
preference for an annual vote and provided for an advisory
vote on executive compensation at this year's annual
meeting.

Finally, the members of the leadership development,
inclusion and compensation committee have the
responsibility of reviewing all aspects of the compensation
program for the Company's executive officers. It appears to
us that members of this committee may not be effectively
serving shareholders in this regard. Specifically, at last
year's annual meeting, the Company's non-binding advisory
resolution on executive compensation received would have
received support from approximately 45.95% of the votes
cast, when affording the shares owned by the Inside
Directors one vote per share. As the frequency for this vote
is every three years, an advisory vote on executive
compensation was on the ballot at last year's annual
meeting for the first time since 2020. The members of the
leadership development, inclusion and compensation
committee should have taken more initiative to engage with
shareholders and improve the Company's pay practices
and programs.

Consequently, we are opposing this director’s election.
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Elect Robin L. Washington Ablehnung Robin L. Washington served as a member of the leadership

development, inclusion and compensation committee
during the past fiscal year. At last year's annual meeting, a
plurality of unaffiliated shareholders approved an annual
frequency for the Company's non-binding advisory vote on
executive compensation, with support from 67.77% of votes
cast by unaffiliated shareholders, when affording the shares
owned by the Inside Directors one vote per share. The
board determined that the Company will conduct advisory
votes on a triennial basis. Members of the leadership
development, inclusion and compensation committee
should have taken into account unaffiliated shareholders'
preference for an annual vote and provided for an advisory
vote on executive compensation at this year's annual
meeting.

Finally, the members of the leadership development,
inclusion and compensation committee have the
responsibility of reviewing all aspects of the compensation
program for the Company's executive officers. It appears to
us that members of this committee may not be effectively
serving shareholders in this regard. Specifically, at last
year's annual meeting, the Company's non-binding advisory
resolution on executive compensation received would have
received support from approximately 45.95% of the votes
cast, when affording the shares owned by the Inside
Directors one vote per share. As the frequency for this vote
is every three years, an advisory vote on executive
compensation was on the ballot at last year's annual
meeting for the first time since 2020. The members of the
leadership development, inclusion and compensation
committee should have taken more initiative to engage with
shareholders and improve the Company's pay practices
and programs.

Consequently, we are opposing this director’s election.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Shareholder Proposal Ablehnung In general, requests for a shareholder vote on director
Regarding Shareholder Vote compensation are in line with policy. However, in this case,
on Director Compensation this proposal (unlike the vast majority of shareholder

proposals submitted to U.S. companies) is binding.
Therefore, if approved, it will be adopted as written and
allow the board no flexibility in how it is structured or
implemented. The proposal proscribes a policy that is
significantly out of line with the practices of other U.S.
companies. This could make it far more difficult for the
Company to attract and retain qualified and talented
directors, as their pay could be severely restricted (to $1) if
the vote on director compensation fails to receive majority
approval. Finally, it appears that this proposal contemplates
a more rigid approval regime than is afforded to executive
compensation, as the latter is subject to an advisory vote
whereby the executive will still be granted their
compensation regardless of the outcome of the vote, while
under the terms of this proposal, directors will only receive
$1 in compensation in a fiscal year if the proposal
concerning their compensation is not approved.

It should also be noted that the Company's director
compensation practices are in line with peers and policy.
Therefore, given the overly restrictive requirements of this
proposal, we are voting against this proposal.

Shareholder Proposal Ablehnung The proponent has not clearly articulated why the
Regarding EEO Policy Risk Company's approach to or policies regarding
Report nondiscrimination threaten shareholder value. Moreover,

the proponent of this proposal is the National Center for
Public Policy Research (NCPPR). The NCPPR describes
itself as a 'communications and research foundation
supportive of a strong national defense and dedicated to
providing free-market solutions to today's public policy
problems' that believes 'the principles of a free market,
individual liberty and personal responsibility provide the
greatest hope for meeting the challenges facing America in
the 21st century.' A division of the NCPPR, the Free
Enterprise Project ('FEP') describes itself as 'the
conservative movement's only full-service shareholder
activism and education program: It files shareholder
resolutions, engages corporate CEOs and board members
at shareholder meetings, petitions the Securities and
Exchange Commission (SEC) for interpretative guidance,
and sponsors effective media campaigns to create the
incentives for corporations to stay focused on their
missions.' This proponent has generally submitted
proposals that appear to be focused on E&S issues on their
face but are designed to frustrate the company's actions
around ESG performance. Therefore, we are voting against
this proposal.
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Shareholder Proposal
Regarding Report on
Electromagnetic Radiation
and Wireless Technologies

Zustimmung

Currently, the Company's cellular devices meet all
regulatory and safety requirements for countries where the
products are sold. Further, the Company provides users
with information on the radiofrequency exposure of its
products, including specific absorption rates for each
device. However, European regulators recently halted sales
of Apple's iPhone 12 and that scientific debate is still
ongoing regarding whether radiofrequency exposure from
wireless devices causes harm to users' health.

Ultimately, as demands for increased transparency are
generally in line with the basic policy requirements, we are
voting for this proposal.
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Shareholder Proposal Ablehnung It should be noted that the proponent of this proposal is the
Regarding Disclosure of National Legal and Policy Center ("NLPC"), which has
Director Donations submitted shareholder proposals that, upon first impression,

appear to be consistent with environmental and social
proposals that call for information or action on enhancing
companies' approaches to environmental and social factors
but, upon further review, appear to be designed to inhibit
companies' actions in such areas. The NLPC describes
itself as a 501(c)(3) that "promotes ethics in public life
through research, investigation, education, and legal
action," and believes "the best way to promote ethics is to
reduce the size of government." As part of the corporate
integrity project on its website, the NLPC shares its
concerns regarding "woke" corporate executives, for
instance posting articles about inclusive content "devaluing"
the Pixar franchise or about how the NLPC has reported
Visa's chair and CEO to the SEC for ongoing "wokeness."
The project also examines a supposed pushback against
ESG initiatives, featuring pieces such as one describing
corporate America's anti-racism programs as racist against
white people and another promoting the NLPC's efforts to
nominate a fossil-fuel-supporting director candidate to the
board of Exxon Mobil Corporation.

Generally, companies should provide sufficient disclosure
to allow them to understand any potential risks associated
with corporate expenditures on issues such as political or
charitable contributions. As these contributions are made
on behalf of the Company, using shareholders' funds, such
disclosure is generally appropriate. This proposal, however,
does not deal with the use of corporate funds. Rather, it is
requesting that directors divulge information about personal
expenditures, made in their own names with their own
money. The proponent has also failed to provide sufficient
rationale to require directors to provide this level of
disclosure concerning their personal spending.

This proposal has also been labeled as "Anti-ESG" due to
the shareholder proponent. These proponents have
generally submitted proposals that address environmental
and social issues and their aims are fairly clearly articulated
in their supporting statements. Support for this resolution
could buoy the proponents arguments and would advance a
narrative that may contradict that of investors concerned
about companies ESG performance. As a result, we are
voting against this proposal.
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Shareholder Proposal
Regarding Report on
Portfolio Risk in Employee
Retirement Options

Ablehnung

This proposal requests that the Company report on how it is
protecting plan beneficiaries, especially those with a longer
investment time horizon, from increased future portfolio risk
created by present-day investments in high-carbon
companies. Employees have significant discretion as to
where their investments are directed and should retain such
discretion. This proposal appears to be implicitly asking the
Company to influence the manner in which these
employees invest their retirement savings, which arguably
could cause greater risk to the Company should it be seen
as pushing an agenda that is not necessarily shared by all
employees or one that could potentially result in lower
returns than a more traditional retirement account.

The Company states in response to this proposal that its
401(k) plan provides participants with a variety of
investment options to enable participants to pursue their
individual retirement objectives based on their own risk
tolerance. The Company also offers the choice to invest
outside of the 401(k) plan. For example, the self-directed
brokerage account option offers access to many
investments outside of the plan's core investment lineup,
and this account includes access to a much wider range of
options like individual stocks, bonds, and ETFs and allows
plan participants to tailor their strategy in a way that aligns
with their financial goals, risk tolerances, and investment
preferences.

Moreover, the Company emphasizes that it has an internal
investment committee that is the named investment
fiduciary of the Company's plan, and this investment
committee, in consultation with an external investment
advisor, governs the strategic direction of the plan
investment lineup and is responsible for selecting,
reviewing, and retaining or changing the investment options
available under the plan. Further, the Company explains
that in discharging its fiduciary duty, the investment
committee thoughtfully constructs, and closely and regularly
monitors, investment options across a variety of different
asset classes and investment styles, carefully weighing the
potential risks, rewards, and goals (2024 DEF 14A, p.82).

The proponents' argument seems to be weak and the
reporting on the Company's retirement plan options in the
manner suggested by this proposal does not seem to be a
prudent use of Company resources. The proponent has
failed to successfully articulate any kind of meaningful risk
that the Company faces on account of this matter.
Accordingly, we are voting against this proposal.
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Shareholder Proposal Zustimmung It appears that the Company could reasonably provide
Regarding Lobbying Report more meaningful disclosure regarding its indirect lobbying

expenditures and believe that it should publicly disclose this
information in a more accessible manner. Moreover, the
Company could reasonably improve its disclosure to
provide shareholders with an itemized list of recipients of its
indirect lobbying payments, including those made to trade
associations.

Further, given the increased scrutiny placed on corporate
political spending, particularly those donations made to
trade associations and independent organizations for
lobbying purposes, increased disclosure of trade
association memberships and lobbying-related payments
thereto would benefit shareholders.

As a result, we are voting for this proposal.

Shareholder Proposal Zustimmung Allowing one vote per share is in line with policy and

Regarding Recapitalization generally operates as a safeguard for common
shareholders by ensuring that those who hold a significant
minority of shares are able to weigh in on issues set forth
by the board, especially in regard to the director election
process. Therefore, we are supporting this proposal.
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Shareholder Proposal
Regarding Report on
Reducing Misleading
Content on Reproductive
Health Care

Zustimmung

In this case, the proponent is requesting that the Company
publish a report assessing the effectiveness of its policies
and actions to reduce the dissemination of false or
misleading content related to reproductive health care. The
Company has taken steps to address concerns regarding
the accuracy of the information it provides to user queries
on abortion. The Company has updated its policy to more
clearly label abortion providers and facilities that do not
offer abortion services. It also discloses details about the
certification process advertisers must undergo before the
Company permits their ads to go to users requesting
information on abortion services. Additionally, the Company
states that it will remove content that violates its policies
and discusses what happens to accounts that are in
violation, including suspension after three strikes in its
above-referenced disclosures.

However, there are broader concerns with regard to the
Company's management of misinformation and
disinformation and the potential attendant impact on the
Company's operations and finances. Reporting on the steps
the Company is taking to mitigate risks associated with
misinformation and disinformation could be warranted.
Moreover, even allegations that the Company is spreading
potential misinformation in the context described by this
proposal could present potential reputational risks to the
Company, which could lead to a loss of user trust and less
user reliance on the Company's products.

Ultimately, additional disclosure on potential risks for the
Company in spreading misinformation and disinformation,
including with regard to issues related to reproductive
healthcare, could be beneficial to shareholders. As a result,
we are voting for this proposal.
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Shareholder Proposal
Regarding Amendment to
Committee Charter to
Require Oversight of Al

Zustimmung

The Company provides a broad range of disclosure related
to its use of Al, discussing its responsible Al practices in a
manner that allows shareholders to fully comprehend how
the Company is considering these matters. Further, in its
response to this proposal, the Company states that the
board is ultimately responsible for covering strategic,
financial, and execution risks and exposures associated
with the Company's business strategy, production
innovation, and policy and significant regulatory matters
that may present material risk, including those relating to or
resulting from the Company's development and
implementation of Al in its products and services.

However, given the importance of Al in the Company's
operations and the significant risks presented by this
technology, codifying the audit committee's oversight
responsibility is prudent at this time and provides clarity for
shareholders and specific accountability for those directors
charged with overseeing this matter. Moreover, given this
proposal is not seeking to create a new oversight structure,
but instead codifies the audit committee's responsibility over
issues related to Al. As this is broadly in line with policy, we
are voting for this proposal.
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Shareholder Proposal
Regarding Report on Al
Misinformation and
Disinformation

Zustimmung

There are significant risks posed to both the Company and
society resulting from a failure to adequately ensure
responsible Al practices. This is a relatively novel and
highly dynamic technology that could undoubtedly lead to
unintended consequences. Currently, the Company
provides disclosure regarding its responsible use of Al as
well as its efforts to address concerns of misinformation and
disinformation in its Al products and services. It has also
taken a number of steps to add safeguards to combat
misinformation for global elections in 2024.

This proposal specifically requests that the board prepare a
report assessing the risks to the Company's operations and
finances, and to public welfare, presented by the
Company's role in facilitating misinformation and
disinformation generated, disseminated, and/or amplified
via generative artificial intelligence, as well as what steps
the Company plans to take to remediate those risks and
how it will measure the effectiveness of such efforts.

Just as the technology is rapidly advancing, so are the
attendant risks, and it is imperative that shareholders be
given the tools necessary to fully understand the
Company's risk exposure and how it is mitigating this
exposure. Further, this proposal is precatory in nature
(meaning that the board has wide latitude in what is
included in this report) and also specifically carves out an
omission of any information that is proprietary or legally
privileged.

Ultimately, the requested reporting would better allow
shareholders more insight into potential financial risks
related to misinformation and disinformation disseminated
or generated via generative Al. Moreover, as demands for
increased transparency are generally in line with the basic
policy requirements, we are voting for this proposal.
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Shareholder Proposal
Regarding Human Rights
Impact Assessment of Al-
Driven Targeted Advertising

Zustimmung

The Company provides substantial disclosure regarding its
target advertising policies and practices, including its
annually updated Ads Safety Report, as well as regarding
its human rights commitments and its privacy initiatives.
Additionally, the Company recently released a third-party
civil rights audit that addresses the Company's targeted
advertising policies and practices.

Given the Company's preeminent role on the internet, the
Company has an especially important role in ensuring the
integrity of the information on its platform. As has been
seen at the Company and elsewhere, allowing for violations
of human rights on its platforms or via its advertising could
lead to significant legal, reputational, regulatory, and
operational risks.

In recent years, regulators and governmental bodies have
begun to address how to minimize the misuse of social
media and online platforms, and much of the focus of these
efforts has been targeted at the Company and others in its
industry. Given the international attention to the issues of
content management, including targeted advertising, the
Company should take appropriate steps to mitigate any
attendant risks to its operations. Inattention to this issue
could lead to fines, lawsuits, or other governmental
intervention.

Shareholders would be better served by an independent
review of how the Company is managing these issues. As a
result, we are voting for this proposal.

Shareholder Proposal
Regarding Targets and
Report on Child Safety
Impacts

Zustimmung

There us complexity inherent in managing issues as
complex as child safety and the distribution of child
exploitative content for a company with diverse business
operations, such as the Company. At the same time, recent
regulations have increased the level of legal and
reputational risk related to this issue. Further, numerous
investigations by the media have demonstrated the wide
extent of this problem on the platforms maintained by the
largest tech companies, including the Company. As such,
management of this issue is of critical importance for
companies involved in the distribution of digital media and
messaging over the internet.

In this case, the Company provides ample disclosure about
its efforts and technologies to fight child exploitation,
including recent updates and enhancements to its efforts.
Nonetheless, as demands for increased transparency are
generally in line with the basic policy requirements, we are
voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Report on Non-Financial
Information

Zustimmung

The Company has made its report on non-financial
information available to shareholders in accordance with
Spanish legal provisions. The report was drafted on the
basis of the Sustainability Reporting Guidelines issued by
the Global Reporting Initiative and verified by Ernst &
Young.

This is a routine presentation of the reports. Consequently,
we are voting for this proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

The remuneration structure allows for adjusted metrics.
Specifically, Adjusted EPS under the STl and LTI.

As this is against policy, we are voting against this proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratification of Board Acts

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and Chief Executive Officer at the company. In
the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and Chief
Executive Officer, one should view these items as routine.
Therefore, we are voting for this proposal.

Elect William Connelly

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee William Connelly. Consequently, we
are supporting this director’s election.

Elect Luis Maroto Camino

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Luis Maroto Camino. Consequently,
we are supporting this director’'s election.

Elect Pilar Garcia Ceballos-
Zuniga

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Pilar Garcia Ceballos-Zuhiga.
Consequently, we are supporting this director’'s election.

Elect Stephan Gemkow

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Stephan Gemkow. Consequently, we
are supporting this director’'s election.
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Elect Peter Kirpick

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Peter Kirpick. Consequently, we are
supporting this director’s election.

Elect Xiaoqun Clever-Steg

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Xiaoqun Clever-Steg. Consequently,
we are supporting this director’s election.

Elect Amanda Mesler

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Amanda Mesler. Consequently, we
are supporting this director’s election.

Elect Jana Eggers

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jana Eggers. Consequently, we are
supporting this director’s election.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Remuneration Policy

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

The remuneration structure allows for adjusted metrics.
Specifically, Adjusted EPS under the STl and LTI.

As this is against policy, we are voting against this proposal.

Approval of the Executive
Share Plan

Ablehnung

Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital. The Company's
disclosure of its remuneration policies and procedures is in
line with policy and applicable legislation. The report gives
the impression of having been properly prepared. However:

The LTI does not include ESG criteria.

The proposed plan allows for adjusted metrics. Specifically,
Adjusted EPS under the STl and LTI.

As this is against policy, we are voting against this proposal.

Authorisation of Legal
Formalities

Zustimmung

This is a routine legal request in Spain. Consequently, we
are voting for this proposal.
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Elect Jeffrey P. Bezos Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Jeffrey P. Bezos. Consequently, we
are supporting this director’'s election.

Elect Andrew R. Jassy Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Andrew R. Jassy. Consequently, we
are supporting this director’s election.

Elect Keith B. Alexander Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Keith B. Alexander. Consequently, we
are supporting this director’s election.

Elect Edith W. Cooper Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Edith W. Cooper. Consequently, we
are supporting this director’s election.

Elect Jamie S. Gorelick Ablehnung As the nomination and corporate governance committee
does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors on this committee. Consequently, we are voting
against the election of non-independent nominee Jamie S.
Gorelick.

Elect Daniel P. Huttenlocher Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Daniel P. Huttenlocher.
Consequently, we are supporting this director’s election.

Elect Andrew Y. Ng Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Andrew Y. Ng. Consequently, we are
supporting this director’s election.

Elect Indra K. Nooyi Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Indra K. Nooyi. Consequently, we are
supporting this director’s election.

Elect Jonathan J. Rubinstein  Ablehnung Nominee Jonathan J. Rubinstein serves as chair of the
governance committee. During the year in review, the board
adopted a forum selection clause designating courts in the
state of Delaware as the sole and exclusive forum for
certain legal actions against the Company, including: (i)
derivative actions brought on behalf of the Company; (ii)
claims of breach of fiduciary duty by directors, officers or
employees of the Company; (iii) claims arising pursuant to
any provision of state law; or (iv) claims arising under the
internal affairs doctrine.

In this case, the Company has not provided a compelling
case for why shareholders should accept any limitations on
their legal remedy, including choice of venue. Given that
this restriction on shareholder rights was adopted without
shareholder approval, we are voting against this director's
appointment.

As the nomination and corporate governance committee
does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors on this committee. Consequently, we are voting
against the election of non-independent nominee Jonathan
J. Rubinstein.
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Elect Brad D. Smith Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Brad D. Smith. Consequently, we are
supporting this director’s election.

Elect Patricia Q. Stonesifer ~ Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Patricia Q. Stonesifer. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.

Moreover, as the nomination and corporate governance
committee does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors on this committee. Consequently, we are
voting against the election of non-independent nominee
Patricia Q. Stonesifer.

Elect Wendell P. Weeks Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Wendell P. Weeks. However, given
the information provided, the candidate holds too many
mandates to be in line with policy (Director - Amazon.com,
Inc.; Chair/CEO - Corning Incorporated). Consequently, we
are opposing this director’s election.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and
Compensation procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.

The Company has failed to implement executive stock
ownership guidelines.

The Company has failed to implement performance-based
incentive plan.

Compensation is not linked to materially significant ESG
indicator.

The board can grant discretionary bonuses.

It should be further noted that the Company's language
around its granting cycles are vague at best, raising
concerns over the rationale for a given equity grant on a
given year. While the importance of comparing realized pay
is elevated for the Company, the "periodic" granting feature
of the compensation program structure obfuscates the
ability to evaluate relative granted pay levels. Additionally,
the Company continues to simply note that Mr. Jassy's
2021 mega-grant is intended to represent "most” of his
compensation in the "coming years."

As this is not entirely in line with policy, we are voting
against this proposal.

Shareholder Proposal Ablehnung The proponent is requesting that the Company establish a
Regarding Formation of public policy committee that would assist the board in
Public Policy Committee overseeing "public policy issues including human rights,

corporate social responsibility, diversity, equity, inclusion,
climate pledge, renewable energy, net-zero carbon
shipment, vendor chain management, charitable giving,
political activities and expenditures, governmental
regulations, international relations, unionization and other
public issues that affect Amazon's operations, performance,
public reputation, and shareholders' value." However, it
appears that these matters are either implicitly or explicitly
already under the remit of the board's standing committees.
Consequently, we are voting against this proposal.
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Shareholder Proposal Ablehnung It should be noted that the proponent of this proposal is the
Regarding Formation of National Center for Public Policy Research ("NCPPR").
Corporate Financial NCPPR has a history of submitting shareholder proposals
Sustainability Committee that, upon first impression, appear consistent with

and Public Report environmental and social proposals that call for information

or action on enhancing companies' approaches to
environmental and social factors but, upon further review,
appear to be designed to inhibit companies' actions in such
areas. The NCPPR describes itself as a "communications
and research foundation supportive of a strong national
defense and dedicated to providing free-market solutions to
today's public policy problems" that believes "the principles
of a free market, individual liberty and personal
responsibility provide the greatest hope for meeting the
challenges facing America in the 21st century." A division of
the NCPPR, the Free Enterprise Project, routinely engages
companies on issues such as healthcare, immigration, gun
rights, energy, taxes, religious freedom, media bias,
corporate free speech, and ideological diversity, among
other issues, often by questioning executives at annual
meetings or through the submission of shareholder
proposals.

The proponent has also failed to demonstrate that adoption
of this proposal is necessary to ensure that the Company
properly mitigates the risks associated with financial
sustainability issues, particularly given the oversight already
afforded to these issues, as outlined by the Company.
Moreover, this proposal has been labeled as "Anti-ESG"
due to the shareholder proponent. These proponents have
generally submitted proposals that address environmental
and social issues and their aims are fairly clearly articulated
in their supporting statements. We are concerned that
support for this resolution would buoy the proponents
arguments and would advance a narrative that may
contradict that of investors concerned about companies
ESG performance. As a result, we are voting against this
proposal.
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Shareholder Proposal Zustimmung There are significant civil and human rights risks regarding
Regarding Report on the Company's surveillance and computer vision products,
Customer Due Diligence cloud-based services technology, and its other Al-related

products and services, as well as that the Company's
exposure to such risks is dependent on the use of the
technology by its customers. It is worth noting that the
Company has shown some responsiveness to these issues
by sunsetting Ring's Request for Assistance tool, so public
safety agencies can no longer use the Request for
Assistance tool to receive videos through the app.
Moreover, NYU's Policing Project undertook a civil rights
and civil liberties audit in 2021 on Ring's Neighbors app.
While this latter audit assesses the "potential harms of
Ring's products and services and make[s]
recommendations to mitigate those risks," it does not
appear to get to the heart of this proposal, which is focusing
on the Company's customer due diligence for the use of
these products.

Moreover, as demands for increased transparency are
generally in line with the basic policy requirements, we are
voting for this proposal.

Shareholder Proposal Zustimmung Given the nature of the Company's membership in trade

Regarding Lobbying Report organizations, disclosure of indirect lobbying expenditures
made with corporate funds may prove to be time-
consuming and difficult. However, examining the use of
such indirect contributions is essential to determining the
effectiveness of the organization in representing the
Company's and its shareholders' interests.

However, the Company has not provided sufficiently
accessible information regarding its lobbying activities.
Moreover, the Company could reasonably improve its
disclosure of lobbying and political contributions, particularly
with regard to payments it made to trade associations, and
including the portion used for non-deductible purposes.

As a result, we are voting for this proposal.

Shareholder Proposal Zustimmung Requests for disclosure of a company's median gender and
Regarding Median Gender racial pay gap are in line with policy. Therefore, we are
and Racial Pay Equity Report supporting this proposal.
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Shareholder Proposal Ablehnung
Regarding Report on Board
Oversight of Discrimination

In this case, the proponent of the proposal is an anti-ESG
proponent, the American Family Association, which
describes itself as being 'on the front lines of America's
culture war." Currently, it states that it is 'one of the largest
and most effective pro-family organizations in the country.'
The AFA states that its mission is to 'inform, equip, and
activate individuals and families to transform American
culture and give aid to the church, here and abroad, in its
calling to fulfill the Great Commission,' and lists the
following as its values: (i) evangelism and discipleship; (ii)
marriage and family; (iii) sanctity of human life; (iv)
stewardship; (v) religious liberty. Moreover, the Company
has provided adequate disclosure regarding its oversight of
issues related to diversity, inclusion, and belonging efforts
and practices as well as its anti-discrimination efforts.
Therefore, we are voting against this proposal.

Shareholder Proposal Zustimmung
Regarding Just Transition
Reporting

This proposal requests that the Company prepare a report
disclosing how it is addressing the impact of its climate
change strategy on relevant stakeholders, including but not
limited to its employees, workers in its supply chain, and
communities in which it operates, consistent with the Just
Transition guidelines of the International Labor Organization
and indicators of the World Benchmarking Association.

Ultimately, the Company's disclosure concerning this matter
could be reasonably enhanced and that support for this
resolution would serve to encourage such disclosures.
Moreover, such disclosure could place the Company at a
competitive advantage with respect to attracting and
retaining employees. Ensuring these employees' well-being
could set the Company apart from others who have not
undertaken or are contemplating and publicly reporting
plans concerning this matter.

As demands for increased transparency are generally in
line with the basic policy requirements, we are voting for
this proposal.

Shareholder Proposal Zustimmung
Regarding Report on Plastic
Packaging

This proposal requests that the Company issue a report
providing the factual basis for the legitimacy of all
recyclable claims made on plastic packaging. It also
requests that the report include substantiation required by
California law that must be made available to the public on
request, including that plastic packaging labeled as
recyclable meets all of the criteria for statewide recyclability.
Proposals requesting increased transparency on how a
company is managing environment related risks are in line
with policy. Therefore, we are voting for this proposal.
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Shareholder Proposal
Regarding Third-Party
Assessment of Freedom of
Association

Zustimmung

This proposal requests that the Company commission an
independent, third-party assessment of the Company's
adherence to its stated commitment to workers' freedom of
association and collective bargaining rights as outlined in its
Global Human Rights Principles, which explicitly reference
the Core Conventions of the International Labour
Organization and the ILO Declaration on Fundamental
Principles and Rights at Work.

Given the recent claims and interventions by the NLRB,
there are significant concerns regarding the Company's
management of human capital and the protections it says it
affords to workers via its human rights policies. Undertaking
the requested assessment would better allow shareholders
to understand the management of this issue and what steps
the Company is taking to ensure workers' rights are
protected. It could also provide the Company with useful
information that assists it in better mitigating human capital
management-related risks.

Given that increased disclosure on how a company is
managing human capital management related risks is in
line with policy, we are voting for this proposal.

Shareholder Proposal
Regarding Disclosure of
Material Scope 3 Emissions

Zustimmung

This proposal requests that the Company disclose all
material Scope 3 greenhouse gas emissions. Currently, the
Company discloses Scope 3 emissions, including
breakdowns by category, with its 2022 carbon footprint and
states that in 2022, Scope 3 emissions went down by 0.7%,
despite its year-over-year growth. It also specifically
addresses the difficulties of Scope 3 reporting and notes
that it will update its Supply Chain Standards to require
suppliers to share their carbon emissions data with the
Company, including setting goals to reduce emissions as
they work together to serve their customers.

Despite efforts made by the Company thus far, requests for
increased transparency around GHG emissions are
generally in line with the basic policy requirements. As a
result, we are voting for this proposal.

Shareholder Proposal
Regarding the Human
Rights Impacts of Facial
Recognition Technology

Zustimmung

There are significant civil and human rights risks regarding
the Company's facial recognition technology and that the
Company's exposure to such risks is dependent on the use
of the technology by its AWS customers.

Additional disclosure is warranted concerning how the
Company is mitigating the risks of violations of human and
civil rights, as well as the financial and operational risks
associated with Rekognition's impact on these rights. In
addition, as demands for increased transparency are
generally in line with the basic policy requirements, we are
voting for this proposal.
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Shareholder Proposal Ablehnung It should be noted that the proponent of this proposal is the
Regarding Disclosure of National Legal and Policy Center ("NLPC"), which has
Director Donations submitted shareholder proposals that, upon first impression,

appear to be consistent with environmental and social
proposals that call for information or action on enhancing
companies' approaches to environmental and social factors
but, upon further review, appear to be designed to inhibit
companies' actions in such areas. The NLPC describes
itself as a 501(c)(3) that "promotes ethics in public life
through research, investigation, education, and legal
action," and believes "the best way to promote ethics is to
reduce the size of government." As part of the corporate
integrity project on its website, the NLPC shares its
concerns regarding "woke" corporate executives, for
instance posting articles about inclusive content "devaluing"
the Pixar franchise or about how the NLPC has reported
Visa's chair and CEO to the SEC for ongoing "wokeness."
The project also examines a supposed pushback against
ESG initiatives, featuring pieces such as one describing
corporate America's anti-racism programs as racist against
white people and another promoting the NLPC's efforts to
nominate a fossil-fuel-supporting director candidate to the
board of Exxon Mobil Corporation.

Generally, companies should provide sufficient disclosure
to allow them to understand any potential risks associated
with corporate expenditures on issues such as political or
charitable contributions. As these contributions are made
on behalf of the Company, using shareholders' funds, such
disclosure is generally appropriate. This proposal, however,
does not deal with the use of corporate funds. Rather, it is
requesting that directors divulge information about personal
expenditures, made in their own names with their own
money. The proponent has also failed to provide sufficient
rationale to require directors to provide this level of
disclosure concerning their personal spending.

This proposal has also been labeled as "Anti-ESG" due to
the shareholder proponent. These proponents have
generally submitted proposals that address environmental
and social issues and their aims are fairly clearly articulated
in their supporting statements. Support for this resolution
could buoy the proponents arguments and would advance a
narrative that may contradict that of investors concerned
about companies ESG performance. As a result, we are
voting against this proposal.
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Shareholder Proposal Ablehnung There are significant risks posed to both the Company and
Regarding Formation of society resulting from a failure to adequately ensure

Artificial Intelligence responsible Al practices. This is a relatively novel and
Committee highly dynamic technology that could undoubtedly lead to

unintended consequences. Accordingly, the Company
should ensure that it is responsive to the changing
regulatory and legal landscape governing this issue.

The Company states that the board and its committees
oversee risks associated with artificial intelligence and
machine learning, including emerging technologies like
generative artificial intelligence, foundation models, and
artificial general intelligence. At this time, the Company's
existing structures provide for appropriate levels of board
oversight of Al-related risks. The Company also maintains
an AWS Responsible Al Policy and provides a range of
resources and tools for how to responsibly use its Al and
machine learning products and services. Further, the
Company has engaged with regulators in the U.S. and UK
and has also collaborated in methodologies to promote the
development of trustworthy Al and its responsible use.

There, as it appears that these matters are either implicitly
or explicitly already under the remit of the board's standing
committees, adoption of this proposal appears
unnecessary. As a result, we are voting against this

proposal.
Shareholder Proposal Zustimmung There are very significant concerns with regard to the
Regarding Report on Company's record of worker health and safety. An
Working Conditions inattention to these issues can result in adverse, bottom-

line impacts on companies and their shareholders.
Companies that do not provide appropriate working
conditions can face regulatory action, legal fines,
reputational harm, high turnover, and problems attracting
workers. All of these have the very real potential of
significantly harming the Company and its shareholders.

The Company has faced a number of fines, inquiries and
adverse media attention on account of the working
conditions of its employees, particularly those in the
Company's warehouses. These concerns were only
exacerbated by the COVID-19 pandemic, which not only
increased demand for the Company's products but also
presented more significant risks for its employees, which
we are not convinced were mitigated to the extent
necessary.

This requested audit could provide some assurance to
shareholders that the working conditions are being
evaluated by an independent third-party, which is especially
critical at this time given the allegations of anti-union
behavior, as detailed in Proposal 12. Accordingly, this
proposal is appropriately crafted and as demands for
increased transparency are generally in line with the basic
policy requirements, we are voting for this proposal.
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Opening of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe

Election of Presiding Chair Zustimmung This resolution is a routine formality in this market.

Voting List Keine This resolution is a routine formality in this market.
Stimmabgabe

Agenda Zustimmung This resolution is a routine formality in this market.

Minutes Keine This resolution is a routine formality in this market.
Stimmabgabe

Compliance with the Rules
of Convocation

Zustimmung

This resolution is a routine formality in this market.

Presentation of the CEO Keine This resolution is a routine formality in this market.
Stimmabgabe

Presentation of Accounts Keine This resolution is a routine formality in this market.

and Reports; Presentation of Stimmabgabe

Auditor's Report

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to

Dividends

industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratify Hilde Britt Mellbye

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Daniel Bjérklund

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Gunilla Rudebjer

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.
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Ratify Dan Olsson

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Yrj6 Narhinen

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Samuel Skott

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Magnus Sallstromt
(Employee Representative)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Charalampos
Kalpakas (Employee
Representative)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Patricia Bricefio
(Employee Representative)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Khashayar Tabrizi
(Deputy Employee
Representative)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.
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Ratify Bodil Isaksson
(Deputy Employee
Representative)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Martin Rénnlund
(Deputy Employee
Representative)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
In the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and the
Chief Executive Officer, one should view these items as
routine. Therefore, we are voting for this proposal.

Ratify Mark Jensen (CEQO)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.

In the absence of any evidence of improper or illegal
behaviour on the part of the Chief Executive Officer, Mark
Jensen, one should view these item as routine. Therefore,
we are voting for this proposal.

Board Size

Zustimmung

The Swedish Corporate Governance Code stipulates that
the the board must consist of no fewer than three members.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Number of Auditors

Zustimmung

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Elect Daniel Bjoérklund

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Daniel Bjorklund. Consequently, we
are supporting this director’'s election.

Elect Hilde Britt Mellbye

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Hilde Britt Mellbye. Consequently, we
are supporting this director’'s election.

Elect Yrj6 Narhinen

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Yrj6 Narhinen. Consequently, we are
supporting this director’s election.

Elect Dan Johan Wilmar
Olsson

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Dan Johan Wilmar Olsson.
Consequently, we are supporting this director’s election.

Elect Gunilla Rudebjer

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Gunilla Rudebjer. Consequently, we
are supporting this director’s election.
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Elect Samuel Skott

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Samuel Skott. Consequently, we are
supporting this director’s election.

Appoint Yrj6 Narhinen as
Board Chair

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Yrj6 Narhinen. Consequently, we are
supporting this director’s election.

Appointment of Auditor

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy. Consequently, we are voting against this proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The proposed remuneration policy lacks bonus-malus and/
or any recovery provisions.

The Company has failed to implement a performance
based long-term incentive plan.

The Company's short-term remuneration exceeds the long-
term remuneration.

The LTI does not include ESG criteria.

The board can grant discretionary bonuses. Specifically,
CEO Mark Jensen received a one-off retention bonus
during the year, the quantum of which is not explicitly
disclosed.

As this is against policy, we are voting against this proposal.

Amendments to Articles

Zustimmung

The proposed amendments do not violate policy.
Consequently, we are voting for this proposal.

Cancellation of Shares and  Ablehnung The board has not provided shareholders with the precise
Reduction of Issued Share details of this request. As this is not in line with policy, we
Capital are voting against this proposal.

Bonus Share Issuance Ablehnung The board has not provided shareholders with the precise

details of this request. As this is not in line with policy, we
are voting against this proposal.

Authority to Repurchase and Zustimmung

Reissue Shares

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Issue Shares w/

or w/o Preemptive Rights

Zustimmung

In this case, the board will be authorised to issue up to 10%
of the Company’s current issued share capital with or
without preemptive rights, which is in line with policy.
Consequently, we are voting for this proposal.

188



Wertpapierbezeichnung ISIN HV-Datum

Ambea AB SE0009663826 15.05.2024
Branche Land

Gesundheitswesen Schweden

Tagesordnungspunkt Abstimmung Begriindung

Adoption of Share-Based Ablehnung Remuneration plans should be adequately disclosed and
Incentives (LTIP 2024) should reward executives for good performance. According

to policy, dilution for all compensation plans should be no
higher than 10% of share capital. However:

The proposed LTI lacks bonus-malus and/or any recovery
provisions.

The proposed LTI is not performance based.

The LTI does not include ESG criteria.

As this is against policy, we are voting against this proposal.
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Elect Janice E. Page Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Janice E. Page. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.

Moreover, as the board of directors, the audit committee,
the compensation committee and the nominating and
corporate governance committee do not comprise of an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, the Company has failed to disclose its
biodiversity policy, which is not in line with policy. As such,
we are voting against the re-election of this director as the
chair of the nominating and corporate governance
committee.

Elect David M. Sable Ablehnung As the board of directors, the audit committee, the
compensation committee and the nominating and corporate
governance committee do not comprise of an adequate
number of independent members, we are voting against all
insider and affiliated directors.Consequently, we are
opposing the election of non-independent nominee David
M. Sable.

Elect Noel J. Spiegel Ablehnung As the board of directors, the audit committee, the
compensation committee and the nominating and corporate
governance committee do not comprise of an adequate
number of independent members, we are voting against all
insider and affiliated directors

Moreover, the policy requires the audit committee chair to
be independent. As nominee Noel J. Spiegel is not
considered independent, we are opposing this director’s
election.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and
Compensation procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.
Compensation is not linked to materially significant ESG
indicator.

The clawback policy is restatement-dependent only.

Less than at least 2 KPIs are used as performance LTI and
STI criteria

As this is against policy, we are voting against this proposal.
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Elect Steven O. Vondran

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Steven O. Vondran. Consequently,
we are supporting this director’s election.

Elect Kelly C. Chambliss

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Kelly C. Chambliss. Consequently, we
are supporting this director’s election.

Elect Teresa H. Clarke

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Teresa H. Clarke. Consequently, we
are supporting this director’s election.

Elect Kenneth R. Frank

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Kenneth R. Frank. Consequently, we
are supporting this director’s election.

Elect Robert D. Hormats

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Robert D. Hormats. However, according to policy,
non-executive board members must be no older than 80 at
the end of their terms. Consequently, we are opposing this
director’s election.

As this is against policy, we are voting against.

Elect Grace D. Lieblein

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Grace D. Lieblein. Consequently, we
are supporting this director’s election.

Elect Craig Macnab

Ablehnung

The policy requires the compensation committee chair to be
independent. As nominee Craig Macnab is not considered
independent, we are opposing this director’s election.

Elect Neville Ray

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Neville Ray. Consequently, we are
supporting this director’s election.

Elect JoAnn A. Reed

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee JoAnn A. Reed. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.

In addition, the policy requires the audit committee chair to
be independent. Consequently, we are opposing this
director’s election.

Elect Pamela D.A. Reeve

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Pamela D.A. Reeve. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.
Consequently, we are opposing this director’s election.

Elect Bruce L. Tanner

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Bruce L. Tanner. Consequently, we
are supporting this director’s election.
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Ratification of Auditor Ablehnung There is no indication of any investigations or pending court

cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor’s
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria

The remuneration structure allows for adjusted metrics.

The clawback policy is restatement-dependent only.

As this is against policy, we are voting against this proposal.

Shareholder Proposal Zustimmung A 15% threshold for calling a special meeting is appropriate

Regarding Right to Call given the Company’s size and shareholder base. Further it

Special Meeting does not violate policy. Consequently, we are voting for this
proposal.

Shareholder Proposal Zustimmung The Company has produced information concerning its

Regarding Median Gender diversity initiatives and the steps it takes to ensure that it is

and Racial Pay Equity Report hiring and promoting women and racially/ethnically diverse

employees throughout the organization. The Company also
states that it regularly conducts internal reviews and
analyses to ensure parity with like jobs. Further, as part of
this process, it takes into consideration factors such as time
in job, performance, location and specialized skills, and it
seeks to pay its employees not only fairly, but also
competitively, in order to attract the best talent. However,
currently the Company does not appear to provide specific
or meaningful information concerning to what extent women
and people of color are paid in an equitable manner.

As such the requested additional disclosure of the
Company's adjusted pay gap and more information on how
the Company is ensuring pay equity is in line with policy.
Consequently, we are voting for this proposal.
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Directors' Report

Zustimmung

As no evidence has been presented that would question the
accuracy of these reports, one should consider this item as
routine. Therefore, we are voting for this proposal.

Auditor's Report

Zustimmung

As no evidence has been presented that would question the
accuracy of these reports, one should consider this item as
routine. Therefore, we are voting for this proposal.

Financial Statements

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Directors' Fees Zustimmung The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Amendments to Ablehnung The Company seeks shareholder approval to amend its

Remuneration Policy Remuneration Policy. As of writing this report, the Company
has failed to disclose sufficient information on the proposed
amendments. As this is not in line with policy,we are voting
against this proposal.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares Pursuant to type of authority at the company. However, the length of

Employee Long Term authority has not been disclosed, which is not in line with

Incentive Plan policy. Consequently, we are voting against this proposal.

Ratification of Board Acts Ablehnung There is no indication of any investigations or pending court

cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The board of directors is not sufficiently independent.
The audit committee chair is not independent.

The audit committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.
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Ratification of Auditor's Acts  Zustimmung In accordance with local law, the Company must submit the

actions of the auditors during the year for shareholder
approval. While discharging the auditors may limit
shareholders’ rights to take legal action against them, it
does not release them from their fiduciary duties owed to
the Company and its shareholders.

This ratification will not be valid if the financial statements
contain any omission or false statement on behalf of
management with regards to the Company's financial
performance.

Consequently, we are voting for this proposal.

Appointment of Auditor and  Ablehnung No information regarding the proposed auditor has been
Authority to Set Fees provided. As this is not in line with policy, we are voting
against this proposal.

Related Party Transactions  Ablehnung Information regarding the transactions entered in during the
past fiscal year is detailed in Note 21 to the consolidated
financial statements.

However, the information available is not sufficient enough
to allow detailed analysis or a voting recommendation. As
the lack of disclosure is against policy, we are voting
against this proposal.

Authorisation of Legal Zustimmung This is a routine legal request in this market. Consequently,
Formalities we are voting for this proposal.
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Elect Wanda M. Austin Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Wanda M. Austin. Consequently, we
are supporting this director’'s election.

Elect Robert A. Bradway Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Robert A. Bradway. However, this
director will be serving as the combined Chair/CEO in the
upcoming year, which is against policy.

In addition, given the information provided, the candidate
holds too many mandates to be in line with policy (Chair/
CEO - Amgen Inc; Director - The Boeing Company).
Consequently, we are opposing this director’'s election.

Elect Michael V. Drake Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Michael V. Drake. Consequently, we
are supporting this director’s election.

Elect Brian J. Druker Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Brian J. Druker. Consequently, we are
supporting this director’s election.

Elect Robert A. Eckert Ablehnung The policy requires the compensation committee chair to be
independent. As nominee Robert A. Eckert is not
considered independent, we are opposing this director’s
election.

Elect Greg C. Garland Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Greg C. Garland. Consequently, we
are supporting this director’s election.

Elect Charles M. Holley, Jr. ~ Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Charles M. Holley, Jr. Consequently,
we are supporting this director’s election.

Elect S. Omar Ishrak Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee S. Omar Ishrak. Consequently, we
are supporting this director’s election.

Elect Tyler Jacks Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Tyler Jacks. Consequently, we are
supporting this director’s election.

Elect Mary E. Klotman Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Mary E. Klotman. Consequently, we
are supporting this director’s election.

Elect Ellen J. Kullman Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Ellen J. Kullman. However, the
Company has failed to disclose its biodiversity policy, which
is not in line with policy. As such, we are voting against the
re-election of this director as the chair of the ESG
committee.

Elect Amy E. Miles Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Amy E. Miles. Consequently, we are
supporting this director's election.
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Advisory Vote on Executive  Zustimmung The Company's disclosure of its remuneration policies and
Compensation procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

As this is the only point of criticism, we are voting for this
proposal after carefully weighing the arguments.

Amendment to the 2009 Zustimmung Remuneration plans should be adequately disclosed and

Equity Incentive Plan should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Tagesordnungspunkt

Abstimmung

Begriindung

Accounts and Reports

Keine
Stimmabgabe

All of the necessary financial statements and reports are
present in the Company’s annual report. No evidence has
been discovered that would question the accuracy of the
company reports. This resolution is a non-voting legal
formality in Australia.

Remuneration Report

Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.
As this is the only point of criticism, we are voting for this
proposal after carefully weighing the arguments.

Re-elect Michael (Mike) F.
Ihlein

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Michael (Mike) F. lhlein. However, the
Company has not published this director’s CV (age) as is
required by policy. Consequently, we are opposing this
director’s election.

Re-elect Gary Smith

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Michael (Mike) F. lhlein. However, the
Company has not published this director’'s CV (age) as is
required by policy. Moreover, this nominee serves as a
member of the E&S committee and the Company has no
biodiversity policy in place, which is not in line with policy.
Consequently, we are opposing this director’s election.

Equity Grant (MD/CEO
Matthew Halliday)

Zustimmung

Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital. While the level of dilution
is in line with policy, the LTI does not include ESG criteria.
As this is the only point of criticism, we are voting for this
proposal after carefully weighing the arguments.

Approve Increase in NEDs'
Fee Cap

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.
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21.03.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Vorlage des
Jahresabschlusses samt
Lagebericht und Corporate-
Governance-Bericht,
desKonzernabschlusses
samt Konzernlagebericht,
des Vorschlags fiir die
Gewinnverwendung unddes
vom Aufsichtsrat erstatteten
Berichts flir das
Geschaftsjahr 2023

Keine
Stimmabgabe

Uber diesen Tagesordnungspunkt wird nicht abgestimmit.

Beschlussfassung uber die
Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. Da der Antrag den
Richtlinien entspricht, kann dieser Vorschlag der
Verwaltung unkritisch gesehen werden. Daher stimmen wir
fur diesen Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands fiir das
Geschaftsjahr 2023

Zustimmung

Es ist nichts von anhangigen Verfahren gegen amtierende
Mitglieder des Vorstands bekannt. Es ergeben sich auch
keine weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kdnnten. Daher kann dieser
Antrag unkritisch gesehen werden. Somit stimmen wir fur
den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats fur das
Geschéftsjahr2023

Ablehnung

Es ist nichts von anhangigen Verfahren gegen amtierende
Mitglieder des Aufsichtsrats bekannt. Allerdings sind einige
malgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:

Aussagekraftige, dauerhaft und aktualisiert auf der
Webseite verdffentlichte Lebenslaufe der
Aufsichtsratsmitglieder, die den Anforderungen der
Richtlinien entsprechen (Nationalitat fehlt, Werdegang fehlt)
Unabhangigkeitsstruktur des Nominierungs- und
Vergutungsausschuss (<50%)

Benennung eines Vorstandsmitgliedes als zustandig fur
ESG-Fragen

Es ist nicht offengelegt, ob ein Mitglied des Verwaltungsrats
Expertise zu Nachhaltigkeitsfragen aufweist
Individualisierte Sitzungsteilnahme der
Aufsichtsratsmitglieder (Ausschisse fehlen)

Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfullung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch gesehen werden. Somit stimmen
wir gegen den Antrag.

Beschlussfassung uber die
Festsetzung der Vergltung
an die Mitglieder des
Aufsichtsrats fUr das
Geschaftsjahr 2023

Zustimmung

Aus diesem Antrag ergibt sich kein Richtlinienverstof3 und
dieser kann daher unkritisch betrachtet werden. Daher
stimmen wir flr diesen Antrag.
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Andritz AG AT0000730007 21.03.2024
Branche Land

Industrie Osterreich

Tagesordnungspunkt Abstimmung Begriindung

Wahl des Abschlusspriifers  Ablehnung Der verantwortliche Wirtschaftsprifer wird explizit

und namentlich genannt, was in Einklang mit den Richtlinien
Konzernabschlussprifers flr steht. Allerdings werden keine Angaben zur Mandatsdauer
das Geschaftsjahr 2024 gemacht, was nicht richtlinienkonform ist. Daher sollte der

Antrag kritisch gesehen werden. Somit stimmen wir gegen
diesen Antrag.

Wahl des Prifers des Ablehnung Der verantwortliche Wirtschaftsprifer wird explizit
Nachhaltigkeitsberichts fur namentlich genannt, was in Einklang mit den Richtlinien
das Geschaftsjahr 2024 steht. Allerdings werden keine Angaben zur Mandatsdauer

gemacht, was nicht richtlinienkonform ist. Daher sollte der
Antrag kritisch gesehen werden. Somit stimmen wir gegen
diesen Antrag.

Wahl in den Aufsichtsrat: Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Regina Prehofer der Qualifikation und Eignung von Regina Prehofer
begrinden kénnten. Daher kann diese Wahl in den
Aufsichtsrat unkritisch gesehen werden. Somit stimmen wir

fur diese Wahl.
Wahl in den Aufsichtsrat: Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Elisabeth Stadler der Qualifikation von Elisabeth Stadler begriinden kénnten.

Allerdings ist der Lebenslauf nicht richtlinienkonform
veroffentlicht (Nationalitat fehlt).

Zudem bestehen Bedenken hinsichtlich der Zahl der
Mandate. Gemal} den Analyserichtlinien sollte ein
Aufsichtsratsmitglied nicht mehr als insgesamt fiinf
Mandate innehaben. Dieses Aufsichtsratsmitglied hatte
dann 6 Mandate, was nicht in Einklang mit den Richtlinien
ist. Daher sollte der Antrag sehr kritisch gesehen werden.
Somit stimmen wir gegen den Antrag.

Mandate

Andritz AG (1)

Diverse Aufsichtsratsfunktionen in VIG-
Tochtergesellschaften (1)

Aufsichtsratsvorsitzende der Osterreichischen POST AG
(1+1)

Aufsichtsrat der OMV Aktiengesellschaft (1)

Aufsichtsrat der voestalpine AG (1)
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Andritz AG AT0000730007 21.03.2024
Branche Land

Industrie Osterreich

Tagesordnungspunkt Abstimmung Begriindung

Beschlussfassung tber den  Ablehnung Uber den Vergiitungsbericht wurde zuletzt im Jahr 2023
Vergutungsbericht abgestimmt und erlangte eine Zustimmungsquote von

lediglich 56,96%.

Zudem gibt es im System einige Schwachstellen, weshalb
auch der Bericht tber das System nicht richtlinienkonform
sein kann:

Keine Shareownership Guidelines

STI Gbersteigt LTI

Anstieg der festen Vergtitung bei CFO & CEO (jedoch
teilweise begriindet)

Leistungszeitraum im LTI enthalt eine jahrliche
Bemessungsgrundlage

Vergultungssystem insgesamt sehr knapp beschrieben
Der Bericht bietet keine Transparenz Uber ausgewahlte
Indizes, Benchmarks oder Peer-Groups

Insgesamt sollte der Antrag daher sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.

Beschlussfassung uber die ~ Ablehnung Hier soll ein Zeitraum von mehr als 2 Jahren genehmigt
Anderung der Satzung in § werden. Es liegt auch keine nahere, zusatzliche

17 durch Erganzung der Erlduterung vor, unter welchen Voraussetzungen der
Absatze 7 bis 16 Vorstand von der Moglichkeit zur virtuellen

Hauptversammlung Gebrauch machen will. Ebenso wenig
ist eine schriftliche Erlauterung vorhanden, wie die Rechte
in der virtuellen Hauptversammlung kiinftig ausgestaltet
sein sollen. Daher sollte dieser Antrag kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.

Adhoc (Aktionare) Ablehnung Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kénnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Aktionarsantrage, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angekiindigte Antrage
und/oder neue Verhandlungsgegenstande.

Aufgrund der Tatsache, dass eventuelle Vorschlage nicht
beurteilt werden kdnnen, wird hier die Empfehlung
"AGAINST" gegeben.

Adhoc (Verwaltung) Ablehnung Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kénnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Verwaltung, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angeklndigte Antrage
und/oder neue Verhandlungsgegenstande.
Aufgrund der Tatsache, dass eventuelle Vorschlage nicht
beurteilt werden kdnnen, wird hier die Empfehlung
"AGAINST" gegeben.
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Anima Holding S.p.A. IT0O004998065 28.03.2024
Branche Land

Finanzwesen Italien

Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Dividends Zustimmung A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Remuneration Policy Zustimmung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers.

Consequently, we are voting for this proposal.

Remuneration Report Zustimmung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers.

In FY2023, the board increased the CEQ's salary by 27.3%
for the 2023-2025 mandate, from —550,000 to —~700,000.
The board stated that the increase was determined upon a
benchmarking review, in order to align the new CEQ's
remuneration to the median of of FTSE Mid Cap
companies, and more specifically of financial services
entities. In addition, under the 2024 remuneration policy,
the board is reviewing the maximum pay opportunity under
the new 2024-2026 LTIP, which will be set at 340% of base
salary for the CEO (based on the Company's share price of
—4.24 recorded on February 26, 2024). This will represent a
decrease of 20.9% in comparison to the maximum
opportunity under the 2021-2023 LTI plan (430% of the
CEOQO's base salary), which will partially offset the increase
in base salary. As a result, the increase in total pay at
maximum opportunity will amount to 11%. Further, the fixed
to variable pay ratio for the CEO in 2024 will remain overall
aligned with the 2023 pay mix.

Consequently, we are voting for this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

2024-2026 Long-Term
Incentive Plan

Zustimmung

Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Authority to Repurchase and Zustimmung At this time, there is no evidence of any past abuse of this

Reissue Shares type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Cancellation of Shares Zustimmung In this case, the terms under which the Company is
considering a cancellation of its repurchased shares are
reasonable and do not violate policy. Consequently, we are
voting for this proposal.

Authority to Issue Shares w/  Zustimmung If approved, the Company will be authorised to increase its

o Preemptive Rights to share capital by 3.5% without first offering the securities to

Service 2024-2026 Long- existing shareholders on a pro rata basis to service the

Term Incentive Plan 2024-2026 Long-Term Incentive Plan (see Proposal 0050),
which does not violate policy. Consequently, we are voting
for this proposal.

Amendments to Articles Ablehnung In this case, it should be noted, that the amendment to

Article 10 would authorize the Company for the participation
and voting for each general shareholder meeting even
exclusively by electronic means, in line with applicable legal
and regulatory provisions. It should be also noted that in
Italy the process to submit questions is regulated by article
127 ter of the Consolidated Law of Finance, stating that
companies have to answer questions submitted before the
AGM at the latest during the AGM. The term for submission
of questions is indicated on the notice of meeting, and
cannot be earlier than five working days before the meeting,
or seven if the meeting convocation determines that the
company will provide answers before the AGM - in which
case, answers have to be provided at least two days before
the meeting.

Further, the Company has chosen to bundle several
amendments into one proposal. As electronic-only meetings
are not in line with policy, we are voting against this
proposal.
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IT Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Wanda M. Austin Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Wanda M. Austin. Consequently, we
are supporting this director’'s election.

Elect Timothy D. Cook Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee Timothy
D. Cook.

Elect Alex Gorsky Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Alex Gorsky. Consequently, we are
supporting this director’s election.

Elect Andrea Jung Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Andrea Jung. However, the nominee
has already been a non-executive member of the board for
more than 15 years, which is against policy.

Moreover, as the board of directors, the compensation
committee and the nominating and corporate goveranance
committee do not comprise of an adequate number of
independent members, we are voting against all insider and
affiliated directors.

In addition, the policy requires the compensation committee
chair to be independent. Consequently, we are opposing
the election of this director.

Elect Arthur D. Levinson Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Arthur D. Levinson. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.

Moreover, as the board of directors and the compensation
committee do not comprise of an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect Monica C. Lozano Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Monica C. Lozano. Consequently, we
are supporting this director’s election.

Elect Ronald D. Sugar Ablehnung There are no evident reasons to doubt the qualifications of
nominee Ronald D. Sugar. However, according to policy,
non-executive board members must be no older than 75 at
the end of their terms.

Moreover, as the board of directors and the audit committee
do not comprise of an adequate number of independent
members, we are voting against all insider and affiliated
directors.

In addition, the policy requires the audit committee chair to
be independent. Consequently, we are opposing this
director’s election.
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Tagesordnungspunkt Abstimmung Begriindung

Elect Susan L. Wagner Ablehnung As the board of directors, the audit committee and the

nominating and corporate governance committee do not
comprise of an adequate number of independent members,
we are voting against all insider and affiliated directors.
Consequently, we are opposing the election of non-
independent nominee Susan L. Wagner .

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.

Less than at least 2 KPIs are used as performance LTI
criteria, it is solely based on relative TSR.

The LTI does not include ESG criteria

As this is against policy, we are voting against this proposal.

205



Wertpapierbezeichnung

ISIN HV-Datum

Apple Inc.
Branche
IT

US0378331005
Land
Vereinigte Staaten

28.02.2024

Tagesordnungspunkt Abstimmung

Begriindung

Shareholder Proposal
Regarding EEO Policy Risk
Report

Ablehnung

It should be noted that the proponent of this proposal is the
National Center for Public Policy Research ("NCPPR").
NCPPR has a history of submitting shareholder proposals
that, upon first impression, appear consistent with
environmental and social proposals that call for information
or action on enhancing companies' approaches to
environmental and social factors but, upon further review,
appear to be designed to inhibit companies' actions in such
areas. The NCPPR describes itself as a "communications
and research foundation supportive of a strong national
defense and dedicated to providing free-market solutions to
today's public policy problems" that believes "the principles
of a free market, individual liberty and personal
responsibility provide the greatest hope for meeting the
challenges facing America in the 21st century." A division of
the NCPPR, the Free Enterprise Project, routinely engages
companies on issues such as healthcare, immigration, gun
rights, energy, taxes, religious freedom, media bias,
corporate free speech, and ideological diversity, among
other issues, often by questioning executives at annual
meetings or through the submission of shareholder
proposals.

In this case, the proponent has failed to clearly articulate
why the Company's approach to or policies regarding
nondiscrimination threaten shareholder value. Accordingly,
we are voting against this proposal.

Shareholder Proposal
Regarding Curating and
Managing Disputes
Concerning App Content

Zustimmung

As demands for increased transparency are generally in
line with the basic policy requirements, we are voting for
this proposal.

Shareholder Proposal
Regarding Median Gender
and Racial Pay Equity Report

Zustimmung

As demands for increased transparency are generally in
line with the basic policy requirements, we are voting for
this proposal.

Shareholder Proposal
Regarding Report on Use of
Artificial Intelligence

Zustimmung

This proposal specifically requests that the Company
prepare a transparency report on its use of Al in its
business operations and that it disclose any ethical
guidelines that it has adopted regarding its use of Al
technology. As demands for increased transparency are
generally in line with the basic policy requirements, we are
voting for this proposal.
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Shareholder Proposal
Regarding Congruency
Report on Privacy and
Human Rights Policies

Ablehnung

It should be noted that the proponent of this proposal is the
National Legal and Policy Center ("NLPC"), which has
submitted shareholder proposals that, upon first impression,
appear to be consistent with environmental and social
proposals that call for information or action on enhancing
companies' approaches to environmental and social factors
but, upon further review, appear to be designed to inhibit
companies' actions in such areas. The NLPC describes
itself as a 501(c)(3) that "promotes ethics in public life
through research, investigation, education, and legal
action," and believes "the best way to promote ethics is to
reduce the size of government." As part of the corporate
integrity project on its website, the NLPC shares its
concerns regarding "woke" corporate executives, for
instance posting articles about inclusive content "devaluing"
the Pixar franchise or about how the NLPC has reported
Visa's chair and CEO to the SEC for ongoing "wokeness."
The project also examines a supposed pushback against
ESG initiatives, featuring pieces such as one describing
corporate America's anti-racism programs as racist against
white people and another promoting the NLPC's efforts to
nominate a fossil-fuel-supporting director candidate to the
board of Exxon Mobil Corporation.

This proposal has been labeled as "Anti-ESG" due to the
shareholder proponent. These proponents have generally
submitted proposals that address environmental and social
issues and their aims are fairly clearly articulated in their
supporting statements. There is concern that support for
this resolution would buoy the proponents arguments and
would advance a narrative that may contradict that of
investors concerned about companies ESG performance.
Moreover, the proponent has failed to provide sufficiently
compelling evidence that the Company's current policies,
procedures, or practices with respect to human rights
represent an imminent threat to shareholder value. As a
result, we are voting against this proposal.
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Elect Sarah Glickman Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Sarah Glickman. Consequently, we
are supporting this director’'s election.

Elect Matthew L. Trerotola Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Matthew L. Trerotola. However, given
the information provided, the candidate holds too many
mandates to be in line with policy (Director - AptarGroup,
Inc.; CEO/Chair -Enovis Corporation). Consequently, we
are opposing this director’s election.

Elect Ralf K. Wunderlich Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Ralf K. Wunderlich. Consequently, we
are supporting this director’s election.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years’ salary.

The clawback policy is restatement-dependent only.

The board can grant discretionary bonuses. The Company
provided discretionary bonuses to its executives, noting the
rebound in stock price performance and overall financial
performance. However, the awards are not hugely
concerning due to their size relative to overall
compensation levels.

Compensation is not linked to materially significant ESG
indicator.

The remuneration structure allows for adjusted awards.

As this is against policy, we are voting against this proposal.

Amendment to Articles Ablehnung The proposed amendment is against policy. Consequently,
Regarding Officer we are voting against this proposal.

Exculpation

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court

cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Amendments to Articles

Zustimmung

In this case, there's no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Elect Kiyoshi Yokoyama

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Kiyoshi Yokoyama. However, this
director will be serving as the combined Chair/CEO in the
upcoming year, which is against policy. Moreover, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Koichi Furukawa

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Koichi Furukawa. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Kazuhisa Nekomiya

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Kazuhisa Nekomiya. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Takehiko Miura

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Takehiko Miura. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Ikuharu Fukuhara

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Ikuharu Fukuhara. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Akira Muguruma

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Akira Muguruma. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Ryoko Sasaki

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Ryoko Sasaki. Consequently, we are
supporting this director’s election.

Elect Toyoko Togashi

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Toyoko Togashi. Consequently, we
are supporting this director’s election.
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Elect Akio Koike Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Akio Koike. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Bonus Ablehnung The Company has failed to disclose a clear description of
relevant performance hurdles and measurements, if any,
that were used in determining the size of the bonus, which
is not in line with policy. Moreover, this would allow bonus
payments and other performance-based short-term
incentives to outside directors the all statutory auditors.
Granting this type of compensation can create a situation
wherein outsiders, statutory auditors and audit committee
directors no longer represent the best interests of
shareholders.

As a result, we are voting agianst this proposal.

Retirement Allowances for Ablehnung Retirement bonuses, the amount of which is generally

Director based on the recipient's length of service rather than the
individual's contributions or the performance of the
company, has been commonly accepted practice in Japan.
However, in this case, there is general poor disclosure of
the aggregate allowances to be paid.

As a result, we are voting against this proposal.
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Accounts and Reports Noch offen The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Remuneration Report Noch offen The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

The remuneration structure allows for adjusted metrics.
Fatalities: annual bonus awards paid out at 85.63% of
maximum in respect of performance during FY2023/24.
However, there were six fatalities (one employee and five
contractors) connected to the Company's operations during
the year under review. Additionally, the Company recorded
three fatalities in FY2022/23 (two employees and one
contractor) and four fatalities in FY2021/22 (one employee
and three contractors).In this case, while the committee
states that outcomes were appropriate in the context of the
wider stakeholder experience, it is unclear whether
employee and contractor fatalities were considered as part
of this assessment. Absent greater transparency in this
regard, particularly in the context of the Company's recent
safety record and use of upward discretion to increase
FY2023/24 bonus awards, this should be considered critical.

As this is against policy, we are voting against this proposal.

Final Dividend Noch offen A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect Emma Adamo Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee Emma Adamo. Consequently, we are
supporting this director’s election.

Elect Graham Allan Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee Graham Allan. Consequently, we are
supporting this director’s election.

Elect Kumsal Bayazit Besson Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee Kumsal Bayazit Besson.
Consequently, we are supporting this director’'s election.

Elect Michael G. A. Noch offen There are no evident reasons to doubt the qualification and
McLintock suitability of nominee Michael G. A. McLintock.
Consequently, we are supporting this director’s election.

Elect Annie Murphy Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee Annie Murphy. Consequently, we are
supporting this director’s election.
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Elect Dame Heather Noch offen There are no evident reasons to doubt the qualification and

Rabbatts suitability of nominee Dame Heather Rabbatts.
Consequently, we are supporting this director’s election.

Elect Richard Reid Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee Richard Reid. Consequently, we are
supporting this director’s election.

Elect Eoin Tonge Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee Eoin Tonge. Consequently, we are
supporting this director’s election.

Elect George G. Weston Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee George G. Weston. Consequently, we
are supporting this director’s election.

Elect Loraine Woodhouse Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee Loraine Woodhouse. Consequently,
we are supporting this director’s election.

Appointment of Auditor Noch offen There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Authority to Set Auditor's Noch offen The fees paid to the auditor are appropriate and are clearly

Fees disclosed by the Company. Consequently, we are voting for
this proposal.

Authorisation of Political Noch offen At this time, there is no evidence of any past abuse of this

Donations type of authority at the company. This is primarily technical
item. Consequently, we are voting for this proposal.

Authority to Issue Shares w/  Noch offen In this case, the board will be authorised to potentially issue

Preemptive Rights up to 66% of the Company's current issued share capital
with preemptive rights, which, if considered cumulatively
with authorizations in Proposals 18, exceeds the limit set by
policy. Consequently, we are voting against this proposal.

Authority to Issue Shares w/  Noch offen In this case, the board will be authorised to potentially issue

o Preemptive Rights up to 5% of the Company's current issued share capital
without preemptive rights, which, if considered cumulatively
with authorizations in Proposals 17, exceeds the limit set by
policy. Consequently, we are voting against this proposal.

Authority to Repurchase Noch offen At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Set General Noch offen A shortened general meeting notice period is permitted by

Meeting Notice Period at 14
Days

the UK Corporate Governance Code and the EU
Shareholders Rights Directive, provided that a company
conforms to specific electronic voting and communication
requirements, as is the case here. Consequently, we are
voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Remuneration Policy

Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.

Remuneration Report

Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.

Final Dividend

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect Matthew Davies

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Matthew Davies. Consequently, we
are supporting this director’s election.

Elect Nathan Coe

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Nathan Coe. Consequently, we are
supporting this director’s election.

Elect Jeni Mundy

Ablehnung

The Company has failed to disclose its biodiversity policy
and the Company's Human Rights Policy does not align
with UDHR or ILO, which is not in line with policy. As such,
we are voting against the re-election of Jeni Mundy as the
chair of the ESG committee.

Elect Catherine Faiers

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Catherine Faiers. Consequently, we
are supporting this director’s election.

Elect James J. Warner

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee James J. Warner. Consequently, we
are supporting this director’s election.

Elect Sigridur Sigurdardottir

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Sigridur Sigurdardottir. Consequently,
we are supporting this director’'s election.

Elect Jasvinder Gakhal

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jasvinder Gakhal. Consequently, we
are supporting this director’s election.
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Elect Geeta Gopalan Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Geeta Gopalan. Consequently, we
are supporting this director’'s election.

Elect Amanda James Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Amanda James. Consequently, we
are supporting this director’s election.

Appointment of Auditor Zustimmung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company’s
filings. Therefore, we are voting for this proposal.

Authority to Set Auditor's Zustimmung The fees paid to the auditor are appropriate and are clearly

Fees disclosed by the Company. Consequently, we are voting for
this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

Preemptive Rights up to 66% of the Company's current issued share capital

with preemptive rights. As this exceeds the limit set by
policy, we are voting against this proposal.

Long-Term Incentive Plan Zustimmung Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Deferred Bonus Plan Zustimmung The plan would not represent an additional reward
opportunity, but would instead facilitate payment of bonuses
in deferred shares, a practice that we believe encourages
executives and senior management to be mindful of the
potential consequences of their operational and strategic
decisions, while also serving to discourage risky or short-
sighted strategies.

In this case, the proposed bonus plan does not violate
policy. As a result, we are voting for this proposal.

Approval of the SAYE plan Zustimmung Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.
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Employee Incentive Plan Zustimmung Remuneration plans should be adequately disclosed and

should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this

proposal.
Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue
o Preemptive Rights up to 5% of the Company’s current issued share capital

without preemptive rights, which, if considered cumulatively
with authorizations in Proposals 16 and 22, exceeds the
limit set by policy. Consequently, we are voting against this

proposal.
Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue
o Preemptive Rights up to 5% of the Company's current issued share capital
(Specified Capital without preemptive rights, which, if considered cumulatively
Investment) with authorizations in Proposals 16 and 21, exceeds the
limit set by policy. Consequently, we are voting against this
proposal.
Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this
Shares type of authority at the company. Consequently, as these

authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Set General Zustimmung A shortened general meeting notice period is permitted by
Meeting Notice Period at 14 the UK Corporate Governance Code and the EU
Days Shareholders Rights Directive, provided that a company

conforms to specific electronic voting and communication
requirements, as is the case here. Consequently, we are
voting for this proposal.
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Iberdrola Transaction Zustimmung The proposed transaction is heavily shaded by Avangrid's

existing relationship with IBE, which has maintained a
dominant ownership position in the Company since 2008,
and has held at least an 81.5% ownership stake in Avangrid
since the Company's 2015 combination with UIL Holdings
Corporation ("UIL"). While this framework already steeply
limits the practical ability of Avangrid to pursue and execute
material strategic alternatives not otherwise endorsed by
IBE, it should be further recognized that, in connection with
negotiations leading to the current arrangement, IBE quickly
and expressly indicated it would not be willing to divest its
interest in the Company.

It should be noted that the principal practicable alternative
available to Avangrid would be rejecting the contemplated
arrangement with IBE in favor of pursuing stand-alone
operations. The Company does offer certain relevant
considerations there, including the fact that material capital
investments - many of which are, as a function of applicable
regulation, obligatory - will be required through 2030. The
board anticipates these investments may, on a stand-alone
basis, compel Avangrid to pursue near-term, dilutive equity
issuances, capital rotations or partnerships and/or a
reduction in or elimination of the Company's current
dividend. These perspectives offer relevant context for
minority investors.

As to quantitative considerations, the special committee
retained Moelis & Company LLC ("Moelis") to serve as an
external financial adviser and render an opinion as to the
fairness of the proposed consideration to Avangrid and its
unaffiliated investors. The adviser completed, but did not
rely upon, a review of certain precedent transactions,
noting, among other things, that IBE already holds a
dominant interest in Avangrid, and would thus not be
expected to pay a premium for control here. Moelis' primary
analyses indicate: (i) Avangrid, which closed at $32.08 prior
to announcement, was generally trading in line with certain
assessments of minority basis intrinsic value prior to
publication of IBE's interest; and (ii) the proposed
consideration offers an incremental market premium to
Avangrid investors which nevertheless remains consistent
with the absence of a change of control.

Given the balance of presented factors, including a pre-
execution process with suitable procedural safeguards,
noted standalone capital raising and allocation concerns
and what is, on balance and with reference to IBE's control
position, a reasonable cash consideration, there presently
exists adequate cause for investor support at this time.
Therefore, we are voting for this proposal.
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Elect Ignacio Sanchez Galan

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee Ignacio Sanchez Galan. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Further, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect John E. Baldacci

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee John E. Baldacci. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Further, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect Daniel Alcain Lopéz

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee Daniel Alcain Lopéz. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Further, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect Pedro Azagra Blazquez

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee Pedro Azagra Blazquez. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Further, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect Fatima Banez Garcia

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Fatima Bafez Garcia. Consequently,
we are supporting this director’s election.

Elect Agustin Delgado Martin

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee Agustin Delgado Martin. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Further, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect Robert Duffy

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee Robert Duffy. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Consequently, we are opposing
this director’s election.

Elect Teresa A. Herbert

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Teresa A. Herbert. Consequently, we
are supporting this director’s election.
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Elect Patricia Jacobs

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Patricia Jacobs. Consequently, we
are supporting this director’'s election.

Elect John L. Lahey

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee John L. Lahey. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Consequently, we are opposing
this director’s election.

Elect Santiago Martinez
Garrido

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee Santiago Martinez Garrido. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Further, as the board
of directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect José Sainz Armada

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee José Sainz Armada. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Further, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect Alan D. Solomont

Keine
Zustimmung

There are no evident reasons to doubt the qualifications of
nominee Alan D. Solomont. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Further, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. The policy also requires the audit
committee chair to be independent. Consequently, we are
opposing this director’s election.

Elect Camille Joseph Varlack

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Camille Joseph Varlack.
Consequently, we are supporting this director’'s election.

Ratification of Auditor

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, as per US market practice, the lead
auditor’s name and tenure has not been disclosed in the
company's proxy materials or annual report. The
aforementioned notwithstanding, and as stipulated by
Sarbanes-Oxley Act of 2002/Title Il, "It shall be unlawful for
a registered public accounting firm to provide audit services
to an issuer if the lead (or coordinating) audit partner
(having primary responsibility for the audit), or the audit
partner responsible for reviewing the audit, has performed
audit services for that issuer in each of the 5 previous fiscal
years of that issuer."

In this case, we are voting for this proposal.
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Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and
Compensation procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The Company's share counting guidelines for stock
ownership are not sufficiently disclosed.

The Company's clawback policy is not in line with best
practice (restatement dependent only).

The board can grant discretionary bonuses.

The remuneration structure allows for adjusted metrics.

As this is against policy, we are voting against this proposal.

Right to Adjourn Meeting Zustimmung A majority of all of the shares of common stock entitled to
vote will constitute a quorum for the transaction of business
at the annual meeting. If there are insufficient votes to
approve Proposal 1, the board requests that the meeting be
adjourned in order to solicit additional proxies. Given our
support for Proposal 1, we are voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Appointment of Auditor Zustimmung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Re-elect Simon L. Crutchley Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Simon L. Crutchley. Consequently,
we are supporting this director’s election.

Re-elect Justin C. O'Meara Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Justin C. O'Meara. Consequently, we
are supporting this director’s election.

Elect Valerie Davies Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Valerie Davies. Consequently, we are
supporting this director’s election.

Elect Audit and Risk Zustimmung There are no evident reasons to doubt the qualification and

Committee Chair (Steven suitability of nominee Steven Robinson. Consequently, we

Robinson) are supporting this director’s election.

Elect Audit and Risk Zustimmung There are no evident reasons to doubt the qualification and

Committee Chair suitability of nominee Maserame Mouyeme. Consequently,

(Maserame Mouyeme) we are supporting this director’s election.

Elect Audit and Risk Zustimmung There are no evident reasons to doubt the qualification and

Committee Member suitability of nominee Alexandra Muller. Consequently, we

(Alexandra Muller) are supporting this director’s election.

Approve NEDs' Fees (Board Zustimmung The proposed fees are reasonable and in line with those

Members) paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Board Zustimmung The proposed fees are reasonable and in line with those

Chair) paid by the Company's peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees Zustimmung The proposed fees are reasonable and in line with those

(Remuneration, Nomination
andAppointments
Committee Members)

paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Audit
and Risk Committee
Members)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Social Zustimmung The proposed fees are reasonable and in line with those
and Ethics Committee paid by the Company's peers. Therefore, we are voting for
Members) this proposal.

Approve NEDs' Fees Zustimmung The proposed fees are reasonable and in line with those

(Remuneration, Nomination
and Appointments
Committee Chair)

paid by the Company's peers. Therefore, we are voting for
this proposal.
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Approve NEDs' Fees (Audit
and Risk CommitteeChair)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees (Social
and Ethics CommitteeChair)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees
(Foreign Board Chair)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees
(Foreign Audit and Risk
Committee Members)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees
(Foreign Remuneration,
Nomination and
Appointments Committee
Members)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Approve NEDs' Fees
(Foreign Social and Ethics
Committee Members)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Authority to Repurchase
Shares

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as this
authorization is within the recommended thresholds, we are
voting for this proposal.

Approve Financial
Assistance (Section 45)

Zustimmung

The Company must provide written notice to shareholders if
a proposed financial assistance transaction exceeds 1% of
one-tenth of the Company’s net worth under the
Companies Act 2008. In this case, there is no cause for
shareholder concern. Consequently, we are voting for this
proposal.

Authority to Issue Shares
(Deferred Bonus Share Plan)

Zustimmung

In this case, the board will be authorised to issue up to
1.4% of the Company’s current issued share capital without
preemptive rights for the purposes of the AVI Limited
Deferred Bonus Share Plan, which is in line with policy.
Consequently, we are voting for this proposal.

Approve Remuneration
Policy

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The LTI does not include ESG criteria.

The report does not provide transparency on the
benchmark used for pay-setting.

As this is against policy, we are voting against this proposal.
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Approve Implementation Ablehnung The Company's disclosure of its remuneration policies and
Report procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The LTI does not include ESG criteria.

The report does not provide transparency on the
benchmark used for pay-setting.

As this is against policy, we are voting against this proposal.
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Amendments to Article 10 Noch offen In this case, the Company may determine that, at the

(Closed-Door and Virtual shareholders' meetings, participation and voting rights can

Meetings) be exercised exclusively through the designated
representative. However, the proposed amendment has
failed to specify that the closed-door meeting format would
only be used in exceptional circumstances, such as a public
health crisis, nor the amendments include a commitment to
publicly disclose the exceptional circumstance that warrants
holding the meeting in a closed-door format as part of the
meeting notice.

As this is not in line with policy, we are voting against this
proposal.

Amendments to Article 13 Noch offen In this case, there is no cause for shareholder concern

(Board of Directors' regarding the proposed amendments. Consequently, we

Meetings) are voting for this proposal.

Amendments to Article 17 Noch offen In this case, there is no cause for shareholder concern

(Board of Statutory Auditors' regarding the proposed amendments. Consequently, we

Gender Diversity and are voting for this proposal.

Election)

Amendments to Article 18 Noch offen In this case, there is no cause for shareholder concern

(Board of Statutory Auditors' regarding the proposed amendments. Consequently, we

Meetings) are voting for this proposal.

Amendments to Articles Noch offen In this case, there is no cause for shareholder concern
regarding the proposed amendments, as the changes are
editorial. Consequently, we are voting for this proposal.

Appointment of Auditor and  Noch offen There is no indication of any investigations or pending court

Authority to Set Fees
(KPMG; Preferred Option)

cases pertaining to the auditor.

If the preferred auditor proposed for appointment by the
board of statutory auditors receives majority support, that
auditor will be elected, regardless of the number of votes
cast in favour of the other proposed auditors. Shareholders
will only be offered the opportunity to vote on the additional
proposed auditors, in order of preference determined by the
internal statutory auditors, if the previous option does not
receive majority support.

Having reviewed the proposed external auditors, there is no
indication of any significant cause for concern with regard to
the appointment of any of the options. Consequently, we
are voting for the option KPMG preferred by the board of
statutory auditors; however, there is no indication not to
support the alternatives in case the preferred option is not
supported by a majority of shareholders.
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Appointment of Auditor and  Noch offen There is no indication of any investigations or pending court
Authority to Set Fees (Ernst cases pertaining to the auditor.

& Young; Alternate Option)
If the preferred auditor proposed for appointment by the
board of statutory auditors receives majority support, that
auditor will be elected, regardless of the number of votes
cast in favour of the other proposed auditors. Shareholders
will only be offered the opportunity to vote on the additional
proposed auditors, in order of preference determined by the
internal statutory auditors, if the previous option does not
receive majority support.

Having reviewed the proposed external auditors, there is no
indication of any significant cause for concern with regard to
the appointment of any of the options. Consequently, we
are voting for the option KPMG preferred by the board of
statutory auditors; however, there is no indication not to
support the alternatives in case the preferred option is not
supported by a majority of shareholders.
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Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Remuneration Report Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The remuneration structure allows for adjusted metrics.
Specifically, the use of group adjusted operating profit
under the STI.

As this is against policy, we are voting against this proposal.

Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The remuneration structure allows for adjusted metrics.
Specifically, the use of group adjusted operating profit
under the STI.

As this is against policy, we are voting against this proposal.

Approval of the Company's  Zustimmung In this case, the Company has clearly articulated that
Climate-related Financial shareholders will only be voting on its climate-related
Disclosure reporting, which appears strikes the right balance between

allowing shareholders to voice concerns or support for a
company's climate strategies and considerations and
ensuring the board can be held accountable for its ultimate
climate strategy. Moreover, the TCFD-aligned disclosures
contain emissions information that has been independently
assured (pp-73-80) and it states that it is seeking to reduce
the carbon emissions in its operations, across supply chain,
and through investments and insurance underwriting
propositions as part of its ambition to be net zero by 2040
(p-3). Additionally, the Company has aligned its near-term
target and has committed to aligning its net zero target,
both of which are certified by SBTi.

Having reviewed the circumstances at the Company,
shareholder support for this proposal appears to be
warranted at this time. The Company has provided
thorough information concerning its climate-related
considerations and provided shareholders with a basis to
understand how it is managing its climate-related risks and
opportunities. Accordingly, we are voting for this proposal.

Final Dividend Zustimmung A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.
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Elect lan E. Clark

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee lan E. Clark. Consequently, we are
supporting this director’s election.

Elect George Culmer

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee George Culmer. Consequently, we
are supporting this director’s election.

Elect Amanda J. Blanc

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Amanda J. Blanc. Consequently, we
are supporting this director’s election.

Elect Charlotte C. Jones

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Charlotte C. Jones. Consequently, we
are supporting this director’s election.

Elect Andrea Blance

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Andrea Blance. Consequently, we are
supporting this director’s election.

Elect Michael Craston

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Michael Craston. Consequently, we
are supporting this director’s election.

Elect Patrick Flynn

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Patrick Flynn. Consequently, we are
supporting this director’s election.

Elect Shonaid Jemmett-Page

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Shonaid Jemmett-Page.
Consequently, we are supporting this director’s election.

Elect Mohit Joshi

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Mohit Joshi. Consequently, we are
supporting this director’s election.

Elect Pippa Lambert

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Pippa Lambert. Consequently, we are
supporting this director’s election.

Elect Jim McConville

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jim McConville. Consequently, we
are supporting this director’s election.

Elect Michael Mire

Ablehnung

Nominee Michael Mire attended less than 75% of the
meetings held by the board in the past financial year, and
the Company has failed to disclose proper justification,
which is against policy. Accordingly, we are voting against
the re-election of this nominee.

Appointment of Auditor

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Authorisation of Political
Donations

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. This is primarily technical
item. Consequently, we are voting for this proposal.
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Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue
Preemptive Rights up to 66% of the Company's current issued share capital

with preemptive rights. As this exceeds the limit set by
policy, we are voting against this proposal.

Authority to Issue Solvency  Ablehnung In this case, the board will be authorised to potentially issue
Il Securities w/ Preemptive up to 16.7% of the Company's current issued share capital
Rights with preemptive rights in relation to the issue of Solvency Il

securities. However, if considered cumulatively with
authorizations in Proposals 21, 23 and 24, exceeds the limit
set by policy. Consequently, we are voting against this

proposal.
Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue
o Preemptive Rights up to 10% of the Company's current issued share capital

without preemptive rights, which, if considered cumulatively
with authorizations in Proposals 21, 22 and 24, exceeds the
limit set by policy. Consequently, we are voting against this

proposal.
Authority to Issue Solvency  Ablehnung In this case, the board will be authorised to potentially issue
Il Securities w/o Preemptive up to 16.7% of the Company's current issued share capital
Rights without preemptive rights in relation to the issue of

Solvency |l securities. However, if considered cumulatively
with authorizations in Proposals 21, 22 and 23, exceeds the
limit set by policy. Consequently, we are voting against this

proposal.
Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this
Shares type of authority at the company. Consequently, as these

authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Repurchase Zustimmung If approved, the board of directors will be authorised to

83/4% Preference Shares repurchase up to 100% of the Company's 8 3/4%
preference shares. The directors have no present intention
of exercising these authorities to purchase the Company's
preference shares, but will keep the matter under review,
taking into account other investment opportunities and
opportunities to replace the preference share capital with
more cost-effective forms of finance should they arise. At
this time, there is no evidence of any past abuse of this type
of authority at the company. Moreover, preference shares
will no longer be eligible as regulatory capital under Sl from
2026.

As such, we are voting for this proposal.
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Authority to Repurchase Zustimmung If approved, the board of directors will be authorised to
83/8% Preference Shares repurchase up to 100% of the Company's 8 3/8%

preference shares. The directors have no present intention
of exercising these authorities to purchase the Company's
preference shares, but will keep the matter under review,
taking into account other investment opportunities and
opportunities to replace the preference share capital with
more cost-effective forms of finance should they arise. At
this time, there is no evidence of any past abuse of this type
of authority at the company. Moreover, preference shares
will no longer be eligible as regulatory capital under Sl from
2026.

As such, we are voting for this proposal.

Authority to Set General Zustimmung A shortened general meeting notice period is permitted by
Meeting Notice Period at 14 the UK Corporate Governance Code and the EU
Days Shareholders Rights Directive, provided that a company

conforms to specific electronic voting and communication
requirements, as is the case here. Consequently, we are
voting for this proposal.

Adoption of New Atrticles Zustimmung In this case, there's no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.
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Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect Hirozumi Sone

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Hirozumi Sone. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Kiyohiro Yamamoto

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Kiyohiro Yamamoto. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Takayuki Yokota

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Takayuki Yokota. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Hisaya Katsuta

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Hisaya Katsuta. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Waka Fujiso

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Waka Fujiso. Consequently, we are
supporting this director’s election.

Elect Mitsuhiro Nagahama

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Mitsuhiro Nagahama. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.
Consequently, we are opposing this director’s election.

Elect Anne Ka Tse Hung

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Anne Ka Tse Hung. Consequently,
we are supporting this director’s election.

Elect Fumitoshi Sato

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Fumitoshi Sato. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Shigeaki Yoshikawa

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Shigeaki Yoshikawa. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.
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Elect Tomoyasu Miura Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Tomoyasu Miura. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Sachiko Ichikawa Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Sachiko Ichikawa. Consequently, we
are supporting this director’s election.

Elect Hiroshi Yoshida Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Hiroshi Yoshida. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.
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Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Dividends Zustimmung A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this

proposal.
Authority to Repurchase and Ablehnung At this time, there is no evidence of any past abuse of this
Reissue Shares type of authority at the company. However, the maximum

price has been disclosed in monetary value only, instead of
10% premium or discount of market price. As this is against
policy, we are voting against this proposal.

Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The board can grant discretionary bonuses.
As this is against policy, we are voting against this proposal.

Remuneration Report Zustimmung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this

proposal.
Amendments to Article 12 Ablehnung Virtual-only meetings are not in line with policy.
(Virtual and Closed-door Consequently, we are voting against this proposal.
Meetings)
Directors' liabillity action Zustimmung Where there is a violation of directors' duties, a solvent joint

stock company can bring a liability action against the
directors under Article 2393 of the Civil Code. Although any
damages that the court awards are paid to the company
rather than to the shareholders that have brought the
action, it appears to be in shareholders' best interest to hold
a director liable for a breach of his duties. As a result, it is
recommended to view this item in a non-critical fashion
should it occur.

Therefore, we are voting for this proposal.
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Elect CHEN Wei Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee CHEN Wei. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect HU Hanjun Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee HU Hanjun. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect CHEN Hongliang Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee CHEN Hongliang. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect SONG Wei Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee SONG Wei. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect LIU Guangiao Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee LIU Guangiao. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

232



Wertpapierbezeichnung ISIN HV-Datum

BAIC Motor Corporation Ltd. CNE100001TJ4 22.03.2024
Branche Land

Nicht-Basiskonsumguiter China

Tagesordnungspunkt Abstimmung Begriindung

Elect YE Qian Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee YE Qian. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Paul GAO Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Paul GAO. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Kevin Walter Binder Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Kevin Walter Binder. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect GU Tiemin Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee GU Tiemin. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect SUN Li Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee SUN Li. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect YIN Yuanping Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee YIN Yuanping. Consequently, we are
supporting this director’s election.

Elect XU Xiangyang Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee XU Xiangyang. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

233



Wertpapierbezeichnung

ISIN HV-Datum

BAIC Motor Corporation Ltd.

Branche
Nicht-Basiskonsumguiter

CNE100001TJ4
Land
China

22.03.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Elect TANG Jun

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee TANG Jun. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Elect Edmund SIT Lapban

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Edmund SIT Lapban. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.
Consequently, we are opposing this director’s election.

Elect JI Xuehong

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee JI Xuehong. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Remuneration of
Independent Non-executive
Directors

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Elect JIAO Feng as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee JIAO
Feng.

Elect ZHU Yan as Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHU
Yan.

Elect DENG Yishuai as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee DENG
Yishuai.

Amendments to Articles of
Association

Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.
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Entrustment Agreement Zustimmung The management and the board should be in the best

position to determine what operational decisions are best in
the context of the business.

In the opinion of Gram Capital Limited an independent
financial adviser, the proposed agreement is entered into
on normal commercial terms and while not in the ordinary
and usual course of business of the Company, is fair and
reasonable, and are in the interests of the Company and its
shareholders.

This proposal does not violate policy. Consequently, we are
voting for this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Directors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Appointment of Auditor and
Authority to Set Fees

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company’s filings. However, as per market
practice:

The company does not publish for how long the auditing
company has already been in office.

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.

Authority to Issue Debt
Financing Instruments

Zustimmung

The Company has sufficient capacity at this time to take on

additional debt in order to finance its operations and growth.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Authority to Issue Shares w/
o Preemptive Rights

Ablehnung

In this case, the board will be authorised to potentially issue
up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Authority to Repurchase
Shares

Ablehnung

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.
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Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this
Shares type of authority at the company. However, the maximum

and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.
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Framework Agreement and
Subscription

Zustimmung

The management and the board should be in the best
position to determine what operational decisions are best in
the context of the business.

In the opinion of Gram Capital Limited, an independent
financial adviser, the transactions are entered into on
normal commercial terms, fair and reasonable, and are in
the interests of the Company and its shareholders.

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Elect PENG Jin

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee PENG Jin. However, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. In addition, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Consequently, we are opposing
this director’s election.

Amendments to Rules of
Procedures for the
Shareholders' Meetings

Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Amendments to Rules of
Procedures for the Board

Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Amendments to Articles

Zustimmung

It should be noted that the Company has chosen to bundle
several amendments into one proposal. While the
amendment to Article 43 improves shareholders rights,
unfortunatelly, the Company added a clause to Article 185
(Previously Article 215) "If the payment for the merger of
the companies does not exceed 10% of its net assets, a
resolution of the shareholders' meeting is not required for
the merger."

Ultimately, a case-by-case decision should be made here.
After weighting the pros and cons regarding the
amendments, the improvement in the overall shareholder
rights are desirable. Therefore, we are voting for this
proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Vorlage des festgestellten Keine Uber diesen Tagesordnungspunkt wird nicht abgestimmt.
Jahresabschlusses samt Stimmabgabe

Lagebericht, des
konsolidierten
CorporateGovernance-
Berichts, des
Konzernabschlusses samt
Konzernlagebericht, des
Vorschlags fir die
Gewinnverwendung sowie
des Berichts des
Aufsichtsrats fir das
Geschaftsjahr 2023

Beschlussfassung uber die
Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. Da der Antrag den
Richtlinien entspricht, kann dieser Vorschlag der
Verwaltung unkritisch gesehen werden. Daher stimmen wir
fur diesen Antrag.

Beschlussfassung tber die  Ablehnung Es ist nichts von anhangigen Verfahren gegen amtierende
Entlastung der Mitglieder Mitglieder des Vorstands bekannt. Allerdings hat das
des Vorstands fiir das Unternehmen die Teilnahme am CDP abgelehnt bzw. nicht
Geschaftsjahr 2023 teilgenommen, was laut Richtlinien kritisch zu sehen ist.
Daher stimmen wir gegen den Antrag.
Beschlussfassung tber die  Ablehnung Es ist nichts von anhangigen Verfahren gegen amtierende
Entlastung der Mitglieder Mitglieder des Aufsichtsrats bekannt. Allerdings sind einige
des Aufsichtsrats flr das malgebliche Transparenzpunkte und/ oder Governance-
Geschéftsjahr2023 Aspekte nicht gegeben und es fehlen folgende Punkte:
Teilnahme am CDP abgelehnt
Individualisierte Sitzungsteilnahme der
Aufsichtsratsmitglieder
Keine Frau im Vorstand (sowie keine Angaben zu einer
ZielgréRe in der Zukunft)
Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfillung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch gesehen werden. Daher stimmen
wir gegen den Antrag.
Wahl des Abschlusspriifers  Ablehnung Der verantwortliche Wirtschaftsprifer wird explizit
und des namentlich genannt, was in Einklang mit den Richtlinien
Konzernabschlussprifers fiir steht. Allerdings werden keine Angaben zur Mandatsdauer
die Prufung des Jahres- gemacht, was nicht richtlinienkonform ist. Daher sollte der
undKonzernabschlusses Antrag kritisch gesehen werden. Somit stimmen wir gegen
sowie (falls zu einem den Antrag.
spateren Zeitpunkt
erforderlich) des
(konsolidierten)Nachhaltigkeit
fur das Geschaftsjahr 2025
Wahl des Prufers fur den Ablehnung Der verantwortliche Wirtschaftsprufer wird explizit

(konsolidierten)
Nachhaltigkeitsbericht 2024
(falls zu einem
spaterenZeitpunkt
erforderlich)

namentlich genannt, was in Einklang mit den Richtlinien
steht. Allerdings werden keine Angaben zur Mandatsdauer
gemacht, was nicht richtlinienkonform ist. Daher sollte der
Antrag kritisch gesehen werden. Somit stimmen wir gegen
den Antrag.
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Tagesordnungspunkt Abstimmung Begriindung

Beschlussfassung tber den  Ablehnung Uber den Vergiitungsbericht wurde zuletzt im Jahr 2023
Vergutungsbericht 2023 abgestimmt und erlangte eine Zustimmungsquote von

76,75%. Allerdings gibt es im System weiterhin einige
Schwachstellen, weshalb auch der Bericht Uber das System
nicht richtlinienkonform sein kann:

Vergltung tberwiegend fix

Zielvergutung unklar

Keine Shareownership Guidelines (Jedoch hohe freiwillige
personliche Beteiligung)

Insgesamt sollte der Antrag daher kritisch gesehen werden.
Somit stimmen wir gegen den Antrag.

Beschlussfassung tber die  Ablehnung Das Vergltungssystem ist teilweise Uberarbeitet worden, ist
Vergutungspolitik fur den aber im Wesentlichen dem bisherigen System sehr ahnlich.
Vorstand und den Allerdings gibt es im neuen System weiterhin einige
Aufsichtsrat Schwachstellen, welche nicht den Richtlinien entsprechen:

Die Zielvergltung ist nicht detailliert verdéffentlicht

Keine Shareownership Guidelines

Insgesamt sollte der Antrag daher kritisch gesehen werden.
Somit stimmen wir gegen den Antrag.
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Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Erméachtigung des
Vorstandsa. zum Erwerb
eigener Aktien gemaR § 65
Absatz 1 Z 8 sowie Absatz
1a und 1b AktG lberdie
Borse, ein 6ffentliches
Angebot oder aul3erbdrslich,
auch unter Ausschluss
desquotenmaligen
VeraulRerungsrechts
(umgekehrter
Bezugsrechtsausschluss),b.
gemal § 65 Absatz 1b AktG
fur die VerauBerung eigener
Aktien eine andere Art als
Uberdie Borse oder durch
ein offentliches Angebot zu
beschlieRen, dies unter
sinngemaRerAnwendung
der Regelungen zum
Bezugsrechtsausschluss der
Aktionare,c. das
Grundkapital durch
Einziehung dieser Aktien
ohne weiteren Beschluss
derHauptversammlung
herabzusetzen,d. all dies
(Punkte a. bis c.) unter
Widerruf der
entsprechenden
Ermachtigung
lautTagesordnungspunkt 7
der Hauptversammlung der
Gesellschaft vom 31 Marz
2023.

Ablehnung

In diesem Fall hat die Gesellschaft die erforderliche
Preisspanne beim Erwerb von Aktien Uber die Borse (mit 50
Prozent) Uberschritten. Zudem schlagt die Gesellschaft eine
Laufzeit von 30 Monaten vor. Dies entspricht nicht den
Richtlinien, welche eine maximale Laufzeit von 2 Jahren
vorsehen. Daher sollte dieser Antrag sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.

Beschlussfassung tber die
Aufhebung des bestehenden
genehmigten Kapitals und
dieEinfiihrung eines neuen
genehmigten Kapitals
gemal § 169 AktG um bis
zu EUR 31.440.000gegen
Bar- und/oder Sacheinlage
mit der Méglichkeit zum
Bezugsrechtsausschluss
und diedementsprechende
Anpassung der Satzung in
Punkt 5

Ablehnung

Die Erhéhung des Grundkapitals um 31.440.000,00 -
wurde zu einer Kapitalverwasserung von 40 Prozent fuhren.
Dies bewegt sich nicht im Rahmen der Analyserichtlinien
und sollte daher als kritisch bewertet werden. Daher
stimmen wir gegen den Antrag.
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Tagesordnungspunkt Abstimmung Begriindung

Beschlussfassung uber die  Ablehnung
Erméachtigung des

Vorstands gemafs § 174

Absatz 2 AktG zurAusgabe

von

Wandelschuldverschreibunge

unter

Bezugsrechtsausschluss

Die Erhéhung des Grundkapitals um 7.860.000 — wirde zu
einer Kapitalverwasserung von 10 Prozent fiihren, was
alleine gestellt unkritisch betrachtet werden kénnte. Auch
wenn die Bezugsrechtsausschlisse kumulativ auf 10
Prozent begrenzt sind, bewegen sich die Antrage zu
Kapitalmaflnahmen (Genehmigtes Kapital 2024 entspricht
40% & Bedingtes Kapital 2024 entspricht 10%) nicht im
Rahmen der Analyserichtlinien (max. 20% kumulativ) und
sollten daher sehr kritisch gesehen werden. Daher stimmen
wir gegen den Antrag.

Beschlussfassung uber die  Ablehnung
bedingte Kapitalerhdhung

gemal § 159 Absatz 2 Z 1

AktG um bis zuEUR

7.860.000 und die

dementsprechende

Anpassung der Satzung in

Punkt 5

Die Erhohung des Grundkapitals um 7.860.000 — wiirde zu
einer Kapitalverwasserung von 10 Prozent fihren, was
alleine gestellt unkritisch betrachtet werden kénnte. Auch
wenn die Bezugsrechtsausschlisse kumulativ auf 10
Prozent begrenzt sind, bewegen sich die Antrage zu
Kapitalmaflnahmen (Genehmigtes Kapital 2024 entspricht
40% & Bedingtes Kapital 2024 entspricht 10%) nicht im
Rahmen der Analyserichtlinien (max. 20% kumulativ) und
sollten daher sehr kritisch gesehen werden. Daher stimmen
wir gegen den Antrag.

Anderung der Satzung in
Punkt 10 (virtuelle
Hauptversammlung und
hybride Hauptversammlung)

Ablehnung

An der letzten HV 2023 betrug die Zustimmung fir die
Satzungsanderung zur virtuellen HV lediglich 53,32%.
Gemal dem Antrag soll ein Zeitraum von mehr als 2
Jahren (bis zum 31.Dezember 2029) genehmigt werden,
was nicht richtlinienkonform ist. Daher sollte dieser Antrag
kritisch gesehen werden. Somit stimmen wir gegen den
Antrag.

Adhoc (von Aktionaren) Ablehnung

Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kdnnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Aktionarsantrage, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angekiindigte Antrage
und/oder neue Verhandlungsgegenstande.

Aufgrund der Tatsache, dass eventuelle Vorschlage nicht
beurteilt werden kdnnen, wird hier die Empfehlung
"AGAINST" gegeben.

Adhoc (der Verwaltung) Ablehnung

Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kénnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Verwaltung, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angekiindigte Antrage
und/oder neue Verhandlungsgegenstande.

Aufgrund der Tatsache, dass eventuelle Vorschlage nicht
beurteilt werden kénnen, wird hier die Empfehlung
"AGAINST" gegeben.
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Tagesordnungspunkt Abstimmung Begriindung

Annual Report

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Directors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Ablehnung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. As the
proposed dividend pay-out ration exceeds 100 percent, we
are voting against this proposal.

Appointment of Auditor and
Authority to Set Fees

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company's filings. However, as per market
practice:

The company does not publish for how long the auditing
company has already been in office.

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.

Approve Executive Directors'

Remuneration Plan

Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with applicable legislation. The
Company discloses executive remuneration, fixed fees and
performance-based bonuses, individually. In addition, the
remuneration paid to the executive board is not excessive
and is comparable with industry peers. It should be noted
that here, the Company seeks shareholder approval of the
executive directors fees separately from the non-executive
directors fees, which is a postive step compared to market
practice. Consequently, we are voting for this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Authority to Issue A and/or H Ablehnung In this case, the board will be authorised to potentially issue
Shares w/o Preemptive up to 20% of the Company's current issued share capital
Rights without preemptive rights. As this exceeds the limit set by

policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Authority to Give Guarantees Ablehnung The Company has not released sufficient information
regarding this proposal, which is not in line with policy.
Consequently, we are voting against this proposal.

Approve Financial Zustimmung The management and the board should be in the best

Assistance position to determine what operational decisions are best in
the context of the business. This proposal does not violate
policy. Consequently, we are voting for this proposal.

Related Party Transactions  Zustimmung The management and the board should be in the best
position to determine what operational decisions are best in
the context of the business.

In the opinion of the independent directors, the transactions
are entered into on normal commercial terms, fair and
reasonable, and are in the interests of the Company and its
shareholders.

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Authority to Issue Debt Ablehnung The Company has insufficient capacity at this time to take

Instrument on additional debt in order to finance its operations and
growth. This proposal is not in line with policy.
Consequently, we are voting against this proposal.

Board Authorization to Ablehnung Please refer to Proposal 12 for further details. Having

Handle Matters Relating to opposed the proposed transaction, we are voting against

the Issuance of Debt this proposal.

Instrument

Approve Remuneration Zustimmung The proposed fees are reasonable and in line with those

Standard of Directors paid by the Company’s peers. Therefore, we are voting for
this proposal.

Approve Remuneration Zustimmung The proposed fees are reasonable and in line with those

Standard of Supervisors paid by the Company's peers. Therefore, we are voting for
this proposal.

Elect JIANG Yingwu Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee JIANG Yingwu. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. As the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors.

Moreover, the Company has failed to disclose its
biodiversity policy, which is not in line with policy. Lastly, the
Company's Human Rights Policy does not align with UDHR
or ILO, which is not in line with policy. As such, we are
voting against the re-election of this director as the chair of
board.

244



Wertpapierbezeichnung

ISIN HV-Datum

BBMG Corporation
Branche
Roh-, Hilfs- u. Betriebsstoffe

CNE1000010M4
Land
China

06.06.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Elect GU Yu

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee GU Yu. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. As the board of directors
does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors. Consequently, we are opposing this director’s
election.

Elect JIANG Changlu

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee JIANG Changlu. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. As the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect ZHENG Baojin

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee ZHENG Baojin. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. As the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect GU Tiemin

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee GU Tiemin. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. As the board of directors
does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors. Consequently, we are opposing this director’s
election.

Elect YU Fei

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee YU Fei.

Elect LIU Taigang

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee LIU
Taigang.

Elect HONG Yongmiao

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ONG
Yongmiao.

Elect TAM Kin Fong

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee TAM
Kin Fong.
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Elect YU Yuehua as Ablehnung As the supervisory board does not comprise an adequate
Supervisor number of independent members, we are voting against all

insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee YU

Yuehua.
Elect GAO Junhua as Ablehnung As the supervisory board does not comprise an adequate
Supervisor number of independent members, we are voting against all

insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee GAO

Junhua.
Elect FANG Qinghai as Ablehnung As the supervisory board does not comprise an adequate
Supervisor number of independent members, we are voting against all

insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee FANG
Qinghai.
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Tagesordnungspunkt Abstimmung Begriindung

Opening Keine This resolution is a routine formality in this market.
Stimmabgabe

Presentation of Board Report Keine This resolution is a routine formality in this market.
Stimmabgabe

Corporate Governance Keine This resolution is a routine formality in this market.

Report Stimmabgabe

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Dividend Policy Keine This resolution is a routine formality in this market.
Stimmabgabe
Allocation of Dividends Zustimmung A proposed dividend allocation should be comparable to

industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this

proposal.
Ratification of Management  Ablehnung There is no indication of any investigations or pending court
Board Acts cases pertaining to current member of the Management

Board. However, several governance and transparency
requirements have not been met:

Executive remuneration is not disclosed individually.
The Company has failed to disclose its biodiversity policy.
As this is contrary to policy, we are voting against this

proposal.
Ratification of Supervisory Ablehnung There is no indication of any investigations or pending court
Board Acts cases pertaining to current member of the Management

Board. However, several governance and transparency
requirements have not been met:

Executive remuneration is not disclosed individually.

The Company has failed to disclose its biodiversity policy.
As this is contrary to policy, we are voting against this
proposal.
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Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The remuneration policy provides for the immediate vesting
of awards under the Company's Discretionary Performance
Share Award Plan. However, this will be discontinued under
the revised remuneration framework.

Executive remuneration is not published individually.

The LTI does not include ESG criteria.

The board can grant discretionary bonuses. Specifically, the
CEO was granted 88,020 shares in FY2023 and 70,000
additional shares in January 2024.

As this is against policy, we are voting against this proposal.

Remuneration Policy of the
Supervisory Board

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to 10%

Preemptive Rights of the Company’s current issued share capital with
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.

Authority to Suppress Zustimmung In this case, the board will be authorised to issue up to 10%

Preemptive Rights

of the Company’s current issued share capital without
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.

Authority to Repurchase
Shares

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Cancellation of Shares

Zustimmung

This proposal seeks shareholder approval to cancel already
repurchased shares. In this case, the terms under which the
Company is considering a cancellation of its repurchased
shares are reasonable and in line with policy.
Consequently, we are voting for this proposal.

Other Business Keine This resolution is a routine formality in this market.
Stimmabgabe

Closing of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe
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Genehmigung des
Lageberichts, der
Jahresrechnung der
BELIMO Holding AG und
der Konzernrechnung 2023

Zustimmung

Der Jahresbericht und Jahresrechnungen sind konform mit
dem Konzernprifungsbericht. Es bestehen keine
Vorbehalte hinsichtlich der Korrektheit. Ferner ergeben sich
keine Anhaltspunkte, welche einer Genehmigung dieses
Tagesordnungspunktes entgegenstehen kénnten. Daher
stimmen wir fur den Antrag.

Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende liegt im angemessenen Rahmen und ist
konform mit den Richtlinien. Daher stimmen wir flr den
Antrag.

Konsultativabstimmung Gber Zustimmung
den Bericht Uber
nichtfinanzielle Belange 2023

Der Nachhaltigkeitsbericht ist transparent und
nachvollziehbar dargestellt. Es ergeben sich keine
Anhaltspunkte, welche hinsichtlich der Richtlinien schwere
Bedenken hervorrufen kénnten. Insgesamt kann der Antrag
daher unkritisch gesehen werden. Somit stimmen wir fur
den Antrag.

Konsultativabstimmung tber Ablehnung
den Vergutungsbericht 2023

Uber den Vergiitungsbericht wurde zuletzt im Jahr 2023
abgestimmt und erlangte eine Zustimmungsquote von
94,89%.

Allerdings gibt es im System einige Schwachstellen,
weshalb auch der Bericht Uber das System nicht
richtlinienkonform sein kann:

Vergutung der Geschéftsleitung nicht individualisiert
ausgewiesen

Zielverguitung Uberwiegend fix

Kein LTI

Keine Clawback-Regelung erkennbar

Insgesamt sollte der Antrag daher sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.

Entlastung des
Verwaltungsrats

Ablehnung

Es ist nichts von anhangigen Verfahren gegen amtierende
Mitglieder des Verwaltungsrats und der Geschéftsleitung
bekannt.

Allerdings sind einige malfgebliche Punkte an
Transparenzanforderungen nicht gegeben und es fehlen
folgende Punkte:

Individualisierte Vergitung der Geschaftsleitung.

Keine Teilnahme am CDP

Mangelhafte Unabhangigkeitsstruktur

des Prifungsausschusses (<50%)

Vorsitz des Priifungsausschusses ist nicht unabhangig
Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfullung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch betrachtet werden. Daher stimmen
wir gegen den Antrag.

Statutenanderungen:
Anpassungen an zwingende
neue
Gesetzesbestimmungen

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche diesem
Tagesordnungspunkt entgegenstehen kénnten. Daher
stimmen wir fir diesen Antrag.
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Statutenanderungen: Ablehnung Die geblndelte Satzungsanderung sieht folgende

Anderungen in Bezug auf Anderungen vor, die nicht den Richtlinien entsprechen:

den Verwaltungsrat
- Abschaffung der Altersgrenze fur Mitglieder des
Verwaltungsrats
- Erweiterung der Héchstanzahl der zusatzlichen Mandate
fur Mitglieder des Verwaltungsrats auf maximal 10 Mandate
in vergleichbarer Funktion bei anderen Unternehmen mit
wirtschaftlichem Zweck, wobei hiervon nicht mehr als vier
Mandate in anderen bdrsenkotierten Unternehmen sein
darfen.
- Erweiterung der Héchstanzahl der zusatzlichen Mandate
fur Mitglieder des Geschéftsleitung auf maximal 6 Mandate
in vergleichbarer Funktion bei anderen Unternehmen mit
wirtschaftlichem Zweck, wobei hiervon nicht mehr als vier
Mandate in anderen borsenkotierten Unternehmen sein
darfen.
Insgesamt sollte dieser Antrag sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.

Statutenanderungen: Zustimmung Es ergeben sich keine Anhaltspunkte, welche diesem

Anderungen in Bezug auf Tagesordnungspunkt entgegenstehen kdnnten. Daher

die Vergitungsregeln stimmen wir fir diesen Antrag.

Statutenanderungen: Zustimmung Es ergeben sich keine Anhaltspunkte, welche diesem

Sonstige Anderungen Tagesordnungspunkt entgegenstehen kdnnten. Daher
stimmen wir fiir diesen Antrag.

Genehmigung der Zustimmung Die Vergutung des Verwaltungsrats ist in Einklang mit den

maximalen Vergitung des Richtlinien. Daher sollte der Antrag unkritisch bewertet

Verwaltungsrats vom 1. werden. Somit stimmen wir fir den Antrag.

Januar 2024 bis zur

ordentlichen

Generalversammlung 2024

Genehmigung der Zustimmung Die Vergltung des Verwaltungsrats ist in Einklang mit den

maximalen Vergutung des Richtlinien. Daher sollte der Antrag unkritisch bewertet

Verwaltungsrats von der werden. Somit stimmen wir fir den Antrag.

ordentlichen

Generalversammlung 2024

bis zur ordentlichen

Generalversammlung 2025

Eventualantrag: Zustimmung Die Vergltung des Verwaltungsrats ist in Einklang mit den

Genehmigung der
maximalen Vergitung des
Verwaltungsrats fir das
laufende Geschaftsjahr 2024

Richtlinien. Daher sollte der Antrag unkritisch bewertet
werden. Somit stimmen wir fir den Antrag.
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Genehmigung der Ablehnung Die Verglitung der Geschaftsleitung ist in folgenden
maximalen Vergitung der Punkten nicht in Einklang mit den Richtlinien:
Geschaftsleitung flir das
Geschaftsjahr 2024 Vergutung der Geschéftsleitung nicht individualisiert
ausgewiesen
Zielvergutung Uberwiegend fix
Kein LTI
Keine Clawback-Regelung erkennbar
Insgesamt sollte der Antrag daher sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.
Genehmigung der Ablehnung Die Verglitung der Geschaftsleitung ist in folgenden
maximalen Vergitung der Punkten nicht in Einklang mit den Richtlinien:
Geschaftsleitung flr das
Geschaftsjahr 2025 Vergltung der Geschéaftsleitung nicht individualisiert
ausgewiesen
Zielvergutung uberwiegend fix
Kein LTI
Keine Clawback-Regelung erkennbar
Insgesamt sollte der Antrag daher sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.
Wiederwahl des Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Verwaltungsrats: Adrian der Qualifikation von Adrian Altenburger begriinden
Altenburger koénnten. Allerdings hat der Verwaltungsrat 7 Mitglieder,
wovon 7 durch die Aktionare gewahlt werden. Hierbei sind
nur 2 Frauen vertreten, was nicht in Einklang mit den
Richtlinien ist (mindestens 30%). Daher stimmen wir gegen
die Wahl.
Wiederwahl des Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Verwaltungsrats: Patrick der Qualifikation von Patrick Burkhalter begrinden kénnten.
Burkhalter Allerdings hat der Verwaltungsrat 7 Mitglieder, wovon 7
durch die Aktionare gewahlt werden. Hierbei sind nur 2
Frauen vertreten, was nicht in Einklang mit den Richtlinien
ist (mindestens 30%). Daher stimmen wir gegen die Wahl.
Wiederwahl des Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Verwaltungsrats: Sandra der Qualifikation und Eignung von Sandra Emme
Emme begrinden kénnten. Daher sollte diese Wahl in den
Verwaltungsrat als unkritisch bewertet werden. Somit
stimmen wir fiir diese Wahl.
Wiederwahl des Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Verwaltungsrats: Urban Linsi der Qualifikation von Urban Linsi begriinden kénnten.
Allerdings hat der Verwaltungsrat 7 Mitglieder, wovon 7
durch die Aktionare gewahlt werden. Hierbei sind nur 2
Frauen vertreten, was nicht in Einklang mit den Richtlinien
ist (mindestens 30%). Daher stimmen wir gegen die Wahl.
Wiederwahl des Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Verwaltungsrats: Ines der Qualifikation und Eignung von Ines Pdschel begriinden

Poschel

koénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Somit stimmen wir fiir diese
Wahl.
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Wiederwahl des Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Verwaltungsrats: Stefan der Qualifikation von Stefan Ranstrand begriinden kénnten.

Ranstrand Allerdings hat der Verwaltungsrat 7 Mitglieder, wovon 7
durch die Aktiondre gewahlt werden. Hierbei sind nur 2
Frauen vertreten, was nicht in Einklang mit den Richtlinien
ist (mindestens 30%). Daher stimmen wir gegen die Wahl.

Wiederwahl des Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Verwaltungsrats: Martin der Qualifikation von Martin Zwyssig begrinden kénnten.

Zwyssig Allerdings hat der Verwaltungsrat 7 Mitglieder, wovon 7
durch die Aktionare gewahlt werden. Hierbei sind nur 2
Frauen vertreten, was nicht in Einklang mit den Richtlinien
ist (mindestens 30%).
Gemal den Richtlinien sollte zudem der Vorsitzende des
Prifungsausschusses ein unabhangiges Mitglied sein. Da
Martin Zwyssig mit einer Amtszeit von 13 Jahren laut den
Richtlinien nicht als unabhangig eingestuft werden kann,
sollte diese Wahl kritisch bewertet werden. Daher stimmen
wir gegen diese Wahl.

Wiederwahl des Ablehnung Da bereits die Wiederwahl bereits kritisch gesehen wurde,

Verwaltungsratsprasidenten: sollte auch die Wahl als Prasident kritisch gesehen werden.

Patrick Burkhalter Daher stimmen wir gegen diese Wahl.

Wiederwahl des Ablehnung Da bereits die Wiederwahl bereits kritisch gesehen wurde,

Verwaltungsratsvizeprasident

Martin Zwyssig

sollte auch die Wahl als Verwaltungsratsvizeprasident
kritisch gesehen werden. Daher stimmen wir gegen diese
Wahl.

Wiederwahl der Mitglieder
des Vergutungs- und
Berufungsausschusses:
Sandra Emme (als Vorsitz)

Zustimmung

Da die Wahl von Sandra Emme unkritisch bewertet wurde,
kann auch die Wahl in den Vergitungsausschuss unkritisch
gesehen werden. Daher stimmen wir fir diese Wahl.

Wiederwahl der Mitglieder
des Vergutungs- und
Berufungsausschusses:
Urban Linsi

Ablehnung

Da die (Wieder-) Wahl in den Verwaltungsrat von Urban
Linsi bereits kritisch gesehen wurde, sollte auch die Wahl
in den Vergutungsausschuss kritisch gesehen werden.
Daher stimmen wir gegen diese Wahl.

Wiederwahl der Mitglieder
des Vergutungs- und

Berufungsausschusses: Ines

Poschel

Zustimmung

Da die Wahl von Ines Pdschel unkritisch bewertet wurde,
kann auch die Wahl in den Vergitungsausschuss unkritisch
gesehen werden. Daher stimmen wir fur diese Wahl.

Wiederwahl der Mitglieder
des Vergitungs- und
Berufungsausschusses:
Stefan Ranstrand

Ablehnung

Da die (Wieder-) Wahl in den Verwaltungsrat von Stefan
Ranstrand bereits kritisch gesehen wurde, sollte auch die
Wahl in den VergUtungsausschuss kritisch gesehen
werden. Daher stimmen wir gegen diese Wahl.

Wiederwahl der
unabhangigen
Stimmrechtsvertreterin

Zustimmung

Es ergeben sich keine Anhaltspunkte, die gegen diesen
Antrag sprechen. Daher stimmen wir fir den Antrag.

Wiederwahl der
Revisionsstelle

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche einer Wahl
der vorgeschlagenen Revisionsstelle entgegenstehen
konnten. Daher stimmen wir fr den Antrag.
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Adhoc Ablehnung Da im Vorfeld der Generalversammlung hierzu keine

Informationen vorliegen kdnnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Verwaltung, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angekiindigte Antrage
und/oder neue Verhandlungsgegenstande.

Aufgrund der Tatsache, dass eventuelle Vorschlage nicht
beurteilt werden kdnnen, wird hier die Empfehlung
"AGAINST" gegeben.
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Tagesordnungspunkt

Abstimmung

Begriindung

Financial Statements and
Allocation of Profits/
Dividends

Ablehnung

The Company states that its financial statements provided
in the meeting circular have not been audited and may be
adjustable upon the completion of independent auditor’s
audit. As this is not in line with policy, we are voting against
this proposal.

Amendments to Articles

Zustimmung

In this case, there's no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Elect CHOI Kyung Soo

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee CHOI Kyung Soo. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the Company failed to disclose its auditor's
report or to confirm whether its financial statements
presented in the meeting circular were fully audited, we are
voting against all audit committee members who are up for
re-election this year. Consequently, we are voting against
CHOI Kyung Soo.

Elect KIM Nam Gul

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee KIM Nam Gul. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect OH Myung Sook

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee OH Myung Sook. The nominee was
not an audit committee member in the fiscal year under
review. As such, and in the absence of any serious
concerns regarding this appointment, we are voting for this
director’s election.

Election of Independent Ablehnung There are no evident reasons to doubt the qualification and
Director to Be Appointed as suitability of nominee SEO Soo Duk. The nominee was not
Audit Committee Member: an audit committee member in the fiscal year under review.
SEO Soo Duk However, as the board of directors does not have sufficient
gender diversity, we are voting against all male directors.
Consequently, we are opposing this director’s election.
Election of Audit Committee = Ablehnung There are no evident reasons to doubt the qualification and
Member: CHEONG Yeong suitability of nominee CHEONG Yeong Seok. The nominee
Seok was not an audit committee member in the fiscal year under
review. However, as the board of directors does not have
sufficient gender diversity, we are voting against all male
directors. Consequently, we are opposing this director’s
election.
Election of Audit Committee = Ablehnung There are no evident reasons to doubt the qualification and

Member: OH Myung Sook

suitability of nominee OH Myung Sook. The hominee was
not an audit committee member in the fiscal year under
review. As such, and in the absence of any serious
concerns regarding this appointment, we are voting for this
director’s election.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.
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Accounts and Reports; Non
Tax-Deductible Expenses

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Consolidated Accounts and
Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Special Auditors Report on Zustimmung The audit report states that there are no new agreements of

Regulated Agreements this type to be submitted for shareholder approval.
Consequently, we are voting for this proposal.

Authority to Repurchase and Ablehnung At this time, there is no evidence of any past abuse of this

Reissue Shares type of authority at the company. However, the maximum
price has been disclosed in monetary value only, instead of
10% premium or discount of market price. As this is against
policy, we are voting against this proposal.

Appointment of Statutory Ablehnung There is no indication of any investigations or pending court

Auditor and of Auditor for
Sustainability Reporting
(Deloitte)

cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy. Consequently, we are voting against this proposal.
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Appointment of Statutory
Auditor and of Auditor for
Sustainability Reporting
(EY); Non-Renewal of
Auditors; Non-Renewal of
Alternate Auditors

Zustimmung

Firstly, the decision not to renew the Company's alternate
auditor relates to the removal of the requirement to appoint
an alternate auditor when the statutory auditor is an audit
firm, following the passage into law of Loi Sapin II.

As a result, companies are no longer required to appoint an
alternate auditor to replace the statutory auditor in case of
the death, early retirement, dismissal or resignation of the
regular statutory auditor, when the statutory auditor is an
audit firm, rather than a natural person, or an audit firm with
only one auditor. Here, there is no clear reason for
shareholders to oppose the Companys decision not to
continue its alternate auditor.

Finally, regarding the apppointment of Ernst & Young is no
indication of any investigations or pending court cases
pertaining to the auditor have been disclosed. Moreover,
fees paid to the auditor are appropriate and all necessary
information regarding the auditor have been provided in the
Company's filings. Therefore, we are voting for this
proposal.

Elect Christian Noyer

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Christian Noyer. Consequently, we
are supporting this director’s election.

Elect Marie-Christine
Lombard

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Marie-Christine Lombard.
Consequently, we are supporting this director’s election.

Elect Annemarie Straathof

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Annemarie Straathof. Consequently,
we are supporting this director’s election.
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Elect Juliette Brisac Zustimmung In Proposal 11, A, B, and C the Company is proposing four
(Employee potential candidates to act as employee shareholder
ShareholderRepresentatives) representatives for the next three years, with the candidate

receiving the greatest number of votes being appointed. In
this case, we the supervisory boards of the employee
mutual funds (FCPE) "BNP Paribas Actionnariat Monde"
representing employee shareholders validly designated two
candidates from among their members:

Julliette Brisac, chief operating officer of BNP Paribas
Corporate Engagement Department; and

Isabelle Coron, senior consultant at RISK Consulting ! RISK
COO.

The Company's employees who directly held registered
shares proposed two additional candidates, Thierry Schwob
and Frédéric Mayrand. Thierry Schwob is financial
institution relations officer/FIC banker at CIB - FIC
INSURANCE Paris while Frédéric Mayrand is managing
director, financial institutions converage at BNP Paribas
Canada.

Taking into account that Juliette Brisac is one of the
candidates presented by the Company's employee mutual
funds, which represent the largest number of employee
shareholders and own the highest percentage of the
Company's share capital, we are supporting the election of
Juliette Brisac.

2024 Remuneration Policy Zustimmung The proposed fees are reasonable and in line with those

(Board of Directors) paid by the Company’s peers. Therefore, we are voting for
this proposal.

2024 Remuneration Policy Zustimmung The proposed fees are reasonable and in line with those

(Chair) paid by the Company’s peers. Therefore, we are voting for
this proposal.

2023 Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and

(CEO) procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

Fixed salary increased by more than 10% within one year
without a valid reason. Specifically, deputy CEOs's base
salary will increase by 20% in FY2024.

As this is against policy, we are voting against this proposal.

2024 Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and

(Deputy CEOs) procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

Fixed salary increased by more than 10% within one year
without a valid reason. Specifically, deputy CEOs's base
salary will increase by 20% in FY2024.

As this is against policy, we are voting against this proposal.
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2023 Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.
As this is against policy, the recommendation is "AGAINST"
with reference to "ABSTAIN".

2023 Remuneration of Jean
Lemierre, Chair

Zustimmung

This proposal seeks shareholder approval of the fees paid
to the chair of the board for the past fiscal year.

2023 Remuneration of Jean-
Laurent Bonnafé, CEO

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.
As this is against policy, the recommendation is "AGAINST"
with reference to "ABSTAIN".

2023 Remuneration of Yann
Gérardin, Deputy CEO

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.
As this is against policy, the recommendation is "AGAINST"
with reference to "ABSTAIN".

2023 Remuneration of
Thierry Laborde, Deputy
CEO

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.
As this is against policy, the recommendation is "AGAINST"
with reference to "ABSTAIN".

2024 Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

2023 Remuneration of
Identified Staff

Zustimmung

In this case, the disclosure and structure of identified staff's
remuneration is adequate and remains within existing
regulations. Moreover, it should be noted that the pool of
participants is large. Therefore, we are voting for this
proposal.

Authority to Set the
Maximum Variable Pay
Ratio for the Company's
Identified Staff

Zustimmung

The proposed change is not contrary to policy. As a result,
we are voting for this proposal.

Authority to Issue Shares
and Convertible Debt w/
Preemptive Rights

Ablehnung

In this case, the board will be authorised to potentially issue
up to 39.9% of the Company's current issued share capital
with preemptive rights. As this exceeds the limit set by
policy, we are voting against this proposal.
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Authority to Issue Shares Ablehnung In this case, the board will be authorised to potentially issue
and Convertible Debt w/o up to 9.8% of the Company's current issued share capital
Preemptive Rights without preemptive rights, subject to a cumulative limit of

39.9% for all share issuances. As the global ceiling exceeds
the cumulative limit for all share issuances set by policy, we
are voting against this proposal.

Authority to Increase Capital Ablehnung In this case, the board will be authorised to potentially issue
in Consideration for up to 10% of the Company's current issued share capital
Contributions In Kind without preemptive rights, subject to a cumulative limit of

39.9% for all share issuances. As the global ceiling exceeds
the cumulative limit for all share issuances set by policy, we
are voting against this proposal.

Global Ceiling on Capital Zustimmung In general, the setting of global limits for issuances should

Increases be viewed in a positive fashion, as it serves as an additional
level of protection for shareholders' interests, by minimizing
the potentially significant dilution of a series of issuance
requests to a fixed level. If approved this authority would
represent a potential cumulative increase for share
issuances without preemptive rights of 9.8%, which is in line
with policy. Consequently, we are voting for this proposal.

Authority to Increase Capital Zustimmung The successive or simultaneous capitalisation of reserves,

Through Capitalisations retained earnings or additional paid-in capital would benefit
shareholders by allowing the Company to increase paid-in
capital through a series of alternatives, above and beyond
the issuance of shares. Moreover, when companies
capitalize reserves, retained earnings or paid-in capital,
there is no risk of dilution. This procedure merely transfers
wealth to shareholders and does not impact share value.
Consequently, we are voting for this proposal.

Global Ceiling on Capital Ablehnung In general, the setting of global limits for issuances should

Increases be viewed in a positive fashion, as it serves as an additional
level of protection for shareholders' interests, by minimizing
the potentially significant dilution of a series of issuance
requests to a fixed level. However, if approved this authority
would represent a potential cumulative capital increase of
39.9% of share capital, which exceeds the cumulative limit
set by policy. Consequently, we are voting against this

proposal.
Employee Stock Purchase Zustimmung Currently, employees do not hold a significant portion of the
Plan Company's share capital. Therefore, if the proposed plan is

fully implemented, employee shareholdings would remain
reasonable and in line with policy. Consequently, we are
voting for this proposal.
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Authority to Grant Super- Ablehnung The Company proposes to transform the write-down clause
Subordinated Convertible in its AT1 issuances into a conversion clause to allow the
Bonds (Contingent Capital) Company to issue AT1s in US currency. Under the

Through Private Placement proposed authority, super-subordinated convertible bonds

would convert automatically into equity capital only in case
the Company's capital ratio falls below a specific regulatory
threshold. However, the issuance of AT1s will not cause
dilution to existing ordinary shareholders unless a trigger
event causes them to be converted into equity.
Nonetheless, the proposed authorization is subject to the
cumulative limit of 39.9% of share capital for all share
issuances, as proposed at this AGM, which is not in line
with policy. Therefore, we are voting against this proposal.

Authority to Cancel Shares  Zustimmung This is a routine request in France. Consequently, we are
and Reduce Capital voting for this proposal.

Authorisation of Legal Zustimmung This is a routine legal formality in France. Consequently, we
Formalities are voting for this proposal.

Elect Isabelle Coron Ablehnung Following the analysis in Proposal 11, we are voting against
(Employee Shareholder the election of Isabelle Coron.

Representatives)

Elect Thierry Schwob Ablehnung Following the analysis in Proposal 11, we are voting against
(Employee Shareholder the election of Thierry Schwob.

Representatives)

Elect Frédéric Mayrand Ablehnung Following the analysis in Proposal 11, we are voting against
(Employee Shareholder the election of Frédéric Mayrand.

Representatives)
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The remuneration structure allows for adjusted metrics.
As this is against policy, we are voting against this proposal.

Elect Helge Lund

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Helge Lund. However, the Company
has been identified on the 2024 QOil and Gas list.
Consequently, we are opposing the re-election of this
director.

Elect Murray Auchincloss

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Murray Auchincloss. However, the
Company has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.

Elect Katherine Anne
Thomson

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Katherine Anne Thomson.
Consequently, we are supporting this director’s election.

Elect Melody B. Meyer

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Melody B. Meyer. However, the
Company has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.

Elect Tushar Morzaria

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Tushar Morzaria. However, the
Company has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.

Elect Amanda J. Blanc

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Amanda J. Blanc. However, the
Company has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.

Elect Pamela Daley

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Pamela Daley. However, the
Company has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.

Elect Hina Nagarajan

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Hina Nagarajan. However, the
Company has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.
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Elect Satish Pai Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Satish Pai. However, the Company
has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.

Elect Karen A. Richardson Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Satish Pai. However, the Company
has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.

Elect Johannes Teyssen Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Johannes Teyssen. However, the
Company has been identified on the 2024 Oil and Gas list.
Consequently, we are opposing the re-election of this
director.

Appointment of Auditor Zustimmung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Authority to Set Auditor's Zustimmung The fees paid to the auditor are appropriate and are clearly

Fees disclosed by the Company. Consequently, we are voting for

this proposal.

Authorisation of Political
Donations

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. This is primarily technical
item. Consequently, we are voting for this proposal.

Renewal of Scrip Dividend

Zustimmung

The Company proposes to pay scrip dividend. As the terms
are in line with policy, we are voting for this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

Preemptive Rights up to 66% of the Company's current issued share capital
with preemptive rights. As this exceeds the limit set by
policy, we are voting against this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights up to 5% of the Company's current issued share capital
without preemptive rights, which, if considered cumulatively
with authorizations in Proposals 18 and 20, exceeds the
limit set by policy. Consequently, we are voting against this
proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights
(Specified Capital
Investment)

up to 5% of the Company’s current issued share capital
without preemptive rights, which, if considered cumulatively
with authorizations in Proposals 18 and 19, exceeds the
limit set by policy. Consequently, we are voting against this
proposal.

Authority to Repurchase
Shares

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.
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Authority to Set General Zustimmung A shortened general meeting notice period is permitted by
Meeting Notice Period at 14 the UK Corporate Governance Code and the EU

Days Shareholders Rights Directive, provided that a company

conforms to specific electronic voting and communication
requirements, as is the case here. Consequently, we are
voting for this proposal.

263



Wertpapierbezeichnung

ISIN HV-Datum

BPER Banca S.p.A. IT0000066123 19.04.2024
Branche Land

Finanzwesen Italien

Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

List presented by Group of Zustimmung The nominees on the list presented by group of Institutional
Institutional Investors Investors representing 1.15% of share capitalbring an
representing 1.15% Share appropriate level of experience and diversity of expertise to
Capital the board.
Consequently, we are voting:
FOR: List presented by group of Institutional Investors
representing 1.15% of share capital
List presented by Unipol Keine The nominees on the list presented by group of Institutional
Gruppo S.p.A. Stimmabgabe Investors representing 1.15% of share capitalbring an
appropriate level of experience and diversity of expertise to
the board.
DO NOT VOTE: List presented by Unipol Gruppo S.p.A.
List presented by Keine The nominees on the list presented by group of Institutional
Fondazione di Sardegna Stimmabgabe Investors representing 1.15% of share capitalbring an
appropriate level of experience and diversity of expertise to
the board.
DO NOT VOTE: List presented by Fondazione di Sardegna
Directors' Fees Zustimmung The proposed fees are reasonable and in line with those

paid by the Company’s peers. Therefore, we are voting for
this proposal.

List presented by Group of
Institutional Investors
representing 1.15% Share
Capital

Zustimmung

Nominees on the list presented by group of Institutional
Investors representing 1.15% of share capitalbring an
appropriate level of experience and diversity of expertise to
the board.

We are voting:

FOR: List presented by group of Institutional Investors
representing 1.15% of share capital.

List presented by Unipol
Gruppo S.p.A.

Keine
Stimmabgabe

Nominees on the list presented by group of Institutional
Investors representing 1.15% of share capitalbring an
appropriate level of experience and diversity of expertise to
the board.

DO NOT VOTE: List presented by Unipol Gruppo S.p.A
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List presented by Keine Nominees on the list presented by group of Institutional

Fondazione di Sardegna Stimmabgabe Investors representing 1.15% of share capitalbring an
appropriate level of experience and diversity of expertise to
the board.

DO NOT VOTE: List presented by Fondazione di Sardegna.

Statutory Auditors' Fees Zustimmung The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and  Zustimmung There is no indication of any investigations or pending court
Authority to Set Fees cases pertaining to the auditor. We are supporting the
(KPMG; Preferred Option) preferred and alternate auditors proposed by the Company.

Therefore, we are voting for this proposal.

Remuneration Policy Zustimmung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.

Remuneration Report Zustimmung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.

2024 Variable Incentive Plan Zustimmung Please refer to Proposal 0080 for further details of the plan.
Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this

proposal.
Authority to Repurchase and  Zustimmung This proposal to repurchase shares in order to service long
Reissue Shares to Service term incentive plans does not violate policy. Consequently,
2024 MBO Plan and we are voting for this proposal.
2022-2025 LTI Plan
Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to
o Preemptive Rights 2.12% of the Company’s current issued share capital

without preemptive rights, which is in line with policy.
Consequently, we are voting for this proposal.
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Deliberations on Possible Zustimmung Where there is a violation of directors' duties, a solvent joint
Legal Action Against stock company can bring a liability action against the
Directors if Presented by directors under Article 2393 of the Civil Code. Although any
Shareholders damages that the court awards are paid to the company

rather than to the shareholders that have brought the
action, it appears to be in shareholders' best interest to hold
a director liable for a breach of his duties. As a result, it is
recommended to view this item in a non-critical fashion
should it occur.

Therefore, we are voting for this proposal.
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Amendment to Ablehnung The Company's disclosure of its remuneration policies and
Remuneration Policy procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The Company has disclosed its intention to raise fixed
salaries in FY2024. The new CEOQO's base salary will be set
at 71,500,000, which represents a 25% premium to his
predecessor's base salary (71,200,000). Further, the new
CEO will also receive 790,000 as board fees (previously
=175,000). Although the proposed increases will be made
following a benchmarking review, in this case, the new
CEO's salary will be approximately 26% higher than chief
executive's fixed remuneration at the Company's market
peers, while positioning 11% below salary levels for
European Banks (on average approximately =1.19 and
—1.68 million, respectively, in FY2023).

In general, the size of potential STI awards exceeds the LTI
awards. The size of the compounded increase proposed to
both base salary and STI maximum opportunity for the new
CEO, which will be approximately 58% higher than the
partial realisable pay of his predecessor (base salary plus
STl only) should be of concern. Moreover, it should be
noted that the STI maximum opportunity for the former CEO
had already been increased by 31% in FY2022, from 45%
to 59% of base salary.

As this is not entirely in line with policy, we are voting
against this proposal.

Amendment to 2022-2025 Ablehnung Remuneration plans should be adequately disclosed and

Long-Term Incentive Plan should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.
While the proposed dilution is within policy limits, it should
be noted that some of the changes to the plan regulations
should be questioned here. Specifically, Gianni Franco
Papa, the new CEO who was elected at the AGM held on
April 19, 2024, is entitled to pro-rata awards that, based on
the Company's disclosure, appear to be largely guaranteed.
Further, the Company is including the natural end of
mandate among good leaver circumstances for maintaining
pro-rated rights to STl and LTI awards without justification.
As this is not entirely in line with policy, we are voting
against this proposal.
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Integration of Board of Noch offen There are no evident reasons to doubt the qualification and
Statutory Auditors; Election suitability of the nominee.

of Silvia Bocci as Chair

The proxy form also includes the option for shareholders to
vote on the nominee presented on the original slate as
alternate statutory auditor. In the Italian system, when such
votes are presented as alternatives, similar to the election
of a board of directors or board of statutory auditors with the
slate system, shareholders are only allowed to cast one
preference - for, against or abstain votes all count as
preferences. However, as indicated above, no nominees
originally included for the alternate statutory auditor position
were presented for election.

Due to the mechanism illustrated above, giving preferences

for both Proposal 0011 and 0012 may lead to unprocessed
votes.

As such we are voting:
FOR: Proposal 0011

DO NOT VOTE: Proposal 0012.

Integration of Board of Noch offen Please refer to Proposal 0011 for further details.

Statutory Auditors; Election

of Chair (Nominee for DO NOT VOTE on this proposal.

Alternate Statutory Auditor)

Partial Non-Proportional Noch offen In this case, given that the Company controls 99.22% of
Demerger Bibanca S.p.A., the transaction will have no economic effect

on the Company's shareholders. There is no indication that
this non-proportional demerger would violate policy.
Cinsequently, we are voting for this proposal.

Amendments to Article 40 Noch offen In this case, there is no cause for shareholder concern
(Interim Dividend) regarding the proposed amendments. Consequently, we
are voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The remuneration structure allows for adjusted metrics.
As this is against policy, we are voting against this proposal.

FINAL DIVIDEND

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect Adam Crozier

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Adam Crozier. Consequently, we are
supporting this director’s election.

Elect Allison Kirkby

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Allison Kirkby. Consequently, we are
supporting this director’s election.

Elect Simon J. Lowth

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Simon J. Lowth. Consequently, we
are supporting this director’s election.

Elect Ruth Cairnie

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Ruth Cairnie. Consequently, we are
supporting this director’s election.

Elect Maggie Chan Jones

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Maggie Chan Jones. Consequently,
we are supporting this director’s election.

Elect Steven Guggenheimer

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Steven Guggenheimer.
Consequently, we are supporting this director’s election.

Elect Matthew Key

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Matthew Key. Consequently, we are
supporting this director’s election.

Elect Sara Weller

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Sara Weller. Consequently, we are
supporting this director’s election.

Elect Raphael Kubler

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Raphael Kiibler. Consequently, we
are supporting this director’s election.

Elect Tushar Morzaria

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Tushar Morzaria. Consequently, we
are supporting this director’s election.
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Appointment of Auditor Zustimmung There is no indication of any investigations or pending court

cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Authority to Set Auditor's Zustimmung The fees paid to the auditor are appropriate and are clearly

Fees disclosed by the Company. Consequently, we are voting for
this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

Preemptive Rights up to 66% of the Company's current issued share capital

with preemptive rights. As this exceeds the limit set by
policy, we are voting against this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights up to 5% of the Company’s current issued share capital
without preemptive rights, which, if considered cumulatively
with authorizations in Proposals 16 and 18, exceeds the
limit set by policy. Consequently, we are voting against this

proposal.
Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue
o Preemptive Rights up to 5% of the Company’s current issued share capital
(Specified Capital without preemptive rights, which, if considered cumulatively
Investment) with authorizations in Proposals 16 and 17, exceeds the
limit set by policy. Consequently, we are voting against this
proposal.
Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this
Shares type of authority at the company. Consequently, as these

authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Set General Zustimmung A shortened general meeting notice period is permitted by
Meeting Notice Period at 14 the UK Corporate Governance Code and the EU
Days Shareholders Rights Directive, provided that a company

conforms to specific electronic voting and communication
requirements, as is the case here. Consequently, we are
voting for this proposal.

Authorisation of Political Zustimmung At this time, there is no evidence of any past abuse of this
Donations type of authority at the company. This is primarily technical
item. Consequently, we are voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Dividends

Ablehnung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The Company
has proposed a dividend pay-out below 20 percent for the
second year despite the reported net profit. As this is
against policy, we are voting against this proposal.

Authority to Repurchase and
Reissue Shares

Ablehnung

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the size of this
authorization is not in line with policy. Consequently, we are
voting against this proposal.

Remuneration Policy

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The report does not provide transparency on chosen
benchmarks.

The remuneration structure allows for adjusted metrics.
The Company's annual bonus plan incorporates health and
safety metrics, specifically the Group LTIFR index, which
measures the number of accidents entailing absence from
work to the hours worked. Said target has a weight of 15%
for all the executive directors. In this case, the lack of
detailed disclosure of targets and how severity parameters
and fatal accidents are affecting the calculation, is
concerning. Further, these concerns are heightened by the
recent fatalities that occurred in FY2023 and by the
Company's decision to pay safety metrics' outcome in full to
the executive directors, with no mention of how fatalities
were considered when determining payouts.

As this is not entirely in line with policy, we are voting
against this proposal.
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Remuneration Report Ablehnung The Company's disclosure of its remuneration policies and

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The Company stated that, in light of the board renewal at
last year's AGM, the board decided to postpone the
implementation of a new long-term incentive plan.

The Company's annual bonus plan incorporates health and
safety metrics, specifically the Group LTIFR index, which
measures the number of accidents entailing absence from
work to the hours worked. Said target has a weight of 8%
for the CEO and 15% for the CTO and the executive
director. Moreover, for the CEO Dyckerhoff and general
manager, a safety target - generically relating to injury
indices - weighted 10% of the total STI award for FY2023.
As disclosed by the Company on pp.16-17 of the 2024
remuneration report, the safety components paid at
maximum opportunity for all the executives under the 2023
STI. In this case, the lack of consideration by the committee
of these fatalities in determining payouts is concerning.

As this is not entirely in line with policy, we are voting
against this proposal.

Amendments to Article 5 Ablehnung The amended article will provide for the possibility to grant

(Loyalty Shares) additional voting rights for shares held by the same
shareholder under specific circumstances, which is not in
line with policy. Consequently, we are voting against this

proposal.
Amendments to Article 9 Ablehnung The proposed changes may have a negative effect on the
(Closed-Door Meetings) Company's shareholders and are not in line with policy.

Consequently, we are voting against this proposal.

Directors' liability action Zustimmung Where there is a violation of directors' duties, a solvent joint
stock company can bring a liability action against the
directors under Article 2393 of the Civil Code. Although any
damages that the court awards are paid to the company
rather than to the shareholders that have brought the
action, it appears to be in shareholders' best interest to hold
a director liable for a breach of his duties. As a result, it is
recommended to view this item in a non-critical fashion
should it occur.

Therefore, we are voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.
As this is against policy, the recommendation is "AGAINST"
with reference to "ABSTAIN".

Final Dividend

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect Charles L. Allen

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Charles L. Allen. Consequently, we
are supporting this director’s election.

Elect Gabrielle Costigan

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Gabrielle Costigan. Consequently, we
are supporting this director’s election.

Elect Anne Drinkwater

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Anne Drinkwater. Consequently, we
are supporting this director’s election.

Elect Louise Hardy

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Louise Hardy. Consequently, we are
supporting this director’s election.

Elect Philip Harrison

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Philip Harrison. Consequently, we are
supporting this director’s election.

Elect Michael Lucki

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Michael Lucki. Consequently, we are
supporting this director’s election.

Elect Robert J. MacLeod

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Robert J. MacLeod. Consequently,
we are supporting this director’s election.

Elect Barbara Moorhouse

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Barbara Moorhouse. Consequently,
we are supporting this director’s election.

Elect Leo M. Quinn

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Leo M. Quinn. Consequently, we are
supporting this director’s election.
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Appointment of Auditor Zustimmung There is no indication of any investigations or pending court

cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Authority to Set Auditor's Zustimmung The fees paid to the auditor are appropriate and are clearly

Fees disclosed by the Company. Consequently, we are voting for
this proposal.

Authorisation of Political Zustimmung At this time, there is no evidence of any past abuse of this

Donations type of authority at the company. This is primarily technical
item. Consequently, we are voting for this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

Preemptive Rights up to 66% of the Company's current issued share capital

with preemptive rights. As this exceeds the limit set by
policy, we are voting against this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights up to 10% of the Company's current issued share capital
without preemptive rights, which, if considered cumulatively
with the authorization in Proposal 16, exceeds the limit set
by policy. Consequently, we are voting against this proposal.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the the 14.99%
proposed authorisation exceeds the limits set by policy.
Consequently, we are voting against this proposal.

Authority to Set General Zustimmung A shortened general meeting notice period is permitted by
Meeting Notice Period at 14 the UK Corporate Governance Code and the EU
Days Shareholders Rights Directive, provided that a company

conforms to specific electronic voting and communication
requirements, as is the case here. Consequently, we are
voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Appointment of Auditor and

Authority to Set Fees
(Deloitte & Touche;
Preferred Option)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor.

While we are supporting the option Deloitte & Touche
preferred by the board of statutory auditors, we are also
supporitng the proposed alternatives in case the preferred
option is not supported by a majority of shareholders.

As a result, we are voting for this proposal.

Remuneration Policy

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.
As this is against policy, we are voting against this proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The remuneration structure allows for adjusted metrics.
Fixed salary increased by more than 10% within one year
without a valid reason.

As this is against policy, we are voting against this proposal.

2024 Short Term Incentive
Plan

Ablehnung

Please refer to Proposal 0040 for further detaiils.

Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

While the proposed dilution is within policy limits, it should
be noted that the remuneration structure allows for adjusted
metrics, which is not in line with policy. Consequently, we
are opposing this proposal.
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2024-2026 Long-Term Ablehnung Please refer to Proposal 0040 for further detaiils.

Incentive Plan
Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.
While the proposed dilution is within policy limits, it should
be noted that the plan is a part of the remuneration policy,
which we opposed. Consequently, we are opposing this

proposal.
Authority to Repurchase and Ablehnung Here, the Company will use its repurchased shares to
Reissue Shares to Service finance the Company's variable incentive plans, which, as
Variable Incentive Plans discussed in Proposal 0040, 0060 and 0070 we do not
support. As such, we are voting against this proposal.
Derivative action against Zustimmung Where there is a violation of directors' duties, a solvent joint
Directors stock company can bring a liability action against the

directors under Article 2393 of the Civil Code. Although any
damages that the court awards are paid to the company
rather than to the shareholders that have brought the
action, it appears to be in shareholders' best interest to hold
a director liable for a breach of his duties. As a result, it is
recommended to view this item in a non-critical fashion
should it occur.

Therefore, we are voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Report on Non-Financial
Information

Zustimmung

This is a routine presentation of the reports. Consequently,
we are voting for this proposal.

Allocation of Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratification of Board Acts

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and Chief Executive Officer at the company. In
the absence of any evidence of improper or illegal
behaviour on the part of the Board of Directors and Chief
Executive Officer, one should view these items as routine.
Therefore, we are voting for this proposal.

Elect José Miguel Andrés
Torrecillas

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee José Miguel Andrés Torrecillas.
Consequently, we are supporting this director’'s election.

Elect Jaime Félix Caruana Zustimmung There are no evident reasons to doubt the qualification and

Lacorte suitability of nominee Jaime Félix Caruana Lacorte.
Consequently, we are supporting this director’s election.

Elect Belén Garijo Lopez Ablehnung The policy requires the compensation committee chair to be

independent. As nominee Belén Garijo Lopez is not
considered independent, we are opposing this director’s
election.

Elect Ana Cristina Peralta
Moreno

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Ana Cristina Peralta Moreno.
Consequently, we are supporting this director’s election.

Elect Jan Verplancke

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jan Verplancke. Consequently, we
are supporting this director’s election.

Elect Enrique Casanueva
Nardiz

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Enrique Casanueva Nardiz.
Consequently, we are supporting this director’s election.

Elect Cristina de Parias
Halcén

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Cristina de Parias Halcon.
Consequently, we are supporting this director’s election.

Authority to Cancel Treasury
Shares and Reduce Capital

Zustimmung

In this case, the terms under which the Company is
considering a cancellation of its repurchased shares are
reasonable and do not violate policy. Consequently, we are
voting for this proposal.
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Maximum Variable Pay Ratio Zustimmung

The Company proposes to set the maximum ratio of the
variable to fixed components of compensation for certain
staff at a ratio of 2:1. This proposal does not violate policy.
Consequently, we are voting for this proposal.

Authorisation of Legal
Formalities

Zustimmung

This is a routine legal request in Spain. Consequently, we
are voting for this proposal.

Remuneration Report Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers.

Consequently, we are voting for this proposal.
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Issuance of Shares w/o Ablehnung In this case, the board will be authorised to potentially issue
Preemptive Rights up to 19.5% of the Company's current issued share capital

without preemptive rights, which exceeds the limit set by
policy. However, it should be noted that the shares will be
issued specifically to facilitate the scrip-for-scrip share swap
and the tender offer launched for up to 100% of the shares
of Banco Sabadell S.A.

Overall, the proposal appears to be transparent and as
such, there are no immediate goverance concerns which
could be linked to a violation of the guidelines.

Ultimately, a case-by-case decision should be made here,
as it is a transaction of great significance and cannot be
measured solely by governance aspects or policy elements.
Therefore, the proposal should at least be critically
scrutinised. Thus, the recommendation is "AGAINST" with
reference to "ABSTAIN".

Authorisation of Legal Zustimmung This is a routine legal request in Spain. Consequently, we
Formalities are voting for this proposal.
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Elect ZHANG YI Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee ZHANG YI. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect LOU XIAOHUI Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee LOU
XIAOHUL.

Elect LIU XIAOLEI Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee LIU XIAOLEI. Consequently, we are
supporting this director’s election.

Approve Issuance Quota Zustimmung The Company has sufficient capacity at this time to take on

and Issuance Arrangement additional debt in order to finance its operations and growth.
of Total Loss-Absorbing This proposal does not violate policy. Consequently, we are
Capacity Non-Capital Bonds voting for this proposal.
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Directors' Report Zustimmung All of the necessary reports are present in the Company's

annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report Zustimmung All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this

proposal.
Board Authorization on 2024 Zustimmung A proposed dividend allocation should be comparable to
Interim Profit Distribution industry peers and should mirror the financial health of the
Arrangement company. In principle, an acceptable pay-out ratio should

be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this

proposal.
2024 Fixed Asset Zustimmung The proposed 2024 Fixed Asset Investment Budget does
Investment Budget not violate policy. Consequently, we are voting for this
proposal.
Appointment of Auditor and  Zustimmung There is no indication of any investigations or pending court
Authority to Set Fees cases pertaining to the auditor. Moreover, fees paid to the

auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.
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Elect LIU Jin Ablehnung There are no evident reasons to doubt the qualifications of

nominee LIU Jin. However, as the board of directors does
not have sufficient gender diversity, we are voting against
all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Furthermore, this director serves as CEO and vice-chair
and the Company has failed to disclose its biodiversity
policy and the Company's Human Rights Policy does not
align with UDHR or ILO, which is not in line with policy.

Also, the policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. The Company
has failed to disclose the report.

Consequently, we are voting against the re-election of this
director.

Elect LIN Jingzhen Ablehnung There are no evident reasons to doubt the qualifications of
nominee LIN Jingzhen. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, the nominee attended less than 75% of the
meetings held by the board in the past financial year, and
the Company has failed to disclose proper justification,
which is against policy.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations. The
Company has failed to disclose the report.

Consequently, we are voting against the re-election of this

director.
2023 Remuneration Zustimmung The proposed fees are reasonable and in line with those
Distribution Plan for External paid by the Company's peers. Therefore, we are voting for
Supervisors this proposal.
Bond Issuance Plan Zustimmung The Company has sufficient capacity at this time to take on

additional debt in order to finance its operations and growth.
This proposal does not violate policy. Consequently, we are
voting for this proposal.
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Amendments to Procedural  Zustimmung In this case, there is no cause for shareholder concern
Rules for Board of regarding the proposed amendments. Consequently, we
Supervisors are voting for this proposal.

Application for Special Zustimmung Charitable giving may have a wide variety of benefits,
Outbound Donation Limit economic and otherwise, for the Company and may

therefore serve as an important part of the overall business
plan. This proposal does not violate policy. Consequently,
we are voting for this proposal.

Appointment of Auditor and  Zustimmung There is no indication of any investigations or pending court

Authority to Set Fees cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Approve Abolishment of Zustimmung This proposal does not violate policy. Consequently, we are
Management Measures for voting for this proposal.

Investment Approval

Approve Revised Scheme Zustimmung In this case, there is no cause for shareholder concern

on Authorization of the regarding the proposed amendments. Consequently, we
Shareholders' General are voting for this proposal.

Meeting to the Board of

Directors
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2023 Remuneration Noch offen The proposed fees are reasonable and in line with those
Distribution Plan for paid by the Company’s peers. Therefore, we are voting for
Executive Directors this proposal.

2023 Remuneration Noch offen The proposed fees are reasonable and in line with those
Distribution Plan for paid by the Company's peers. Therefore, we are voting for
Chairperson of the Board of this proposal.

Supervisors

Approve Interim Dividends Noch offen A proposed dividend allocation should be comparable to

industry peers and should mirror the financial health of the
company. ltis in the best interest of shareholders to
approve the Company's strategy. Consequently, we are
voting for this proposal.

Elect ZHANG Hui Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee ZHANG Hui. However, as the board
of directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. In addition, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Consequently, we are opposing
this director’s election.

Elect HUANG Binghua Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee HUANG Binghua. However, as the
board of directors does not comprise an adequate number
of independent members, we are voting against all insider
and affiliated directors. In addition, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

Also, the policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. The Company
has failed to disclose the report.

Consequently, we are voting against the re-election of this
director.

Elect Jean-Louis Ekra Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee Jean-Louis Ekra. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Also, the policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. The Company
has failed to disclose the report.

Consequently, we are voting against the re-election of this
director.
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Elect ZHANG Ran Noch offen There are no evident reasons to doubt the qualification and

suitability of nominee ZHANG Ran. Consequently, we are
supporting this director’s election.

Elect LI Zimin Noch offen There are no evident reasons to doubt the qualification and
suitability of nominee LI Zimin. However, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. In addition, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Consequently, we are opposing
this director’s election.
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Amendments to the
Authorisation to the Board
by the General Meeting

Ablehnung

The Company has not identified the proposed changes
regarding this proposal, which is not entirely in line with
policy. Consequently, we are voting against this proposal.

Issuance Quota of Financial
Bonds

Zustimmung

The Company has limited capacity at this time to take on
additional debt in order to finance its operations and growth.
However, in light of its adequate capital base, the
Company’s indebtedness should not be considered to be
severe enough to warrant overriding management’s
judgment and responsibility for the Company’s capital
structure. This proposal does not violate policy.
Consequently, we are voting for this proposal.

Remuneration Plan of
Directors for 2022

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Remuneration Plan of
Supervisors for 2022

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Amendments to the Ablehnung The Company has not identified the proposed changes
Authorisation to the Board regarding this proposal, which is not entirely in line with
by the General Meeting policy. Consequently, we are voting against this proposal.
Issuance Quota of Financial Zustimmung The Company has limited capacity at this time to take on

Bonds

additional debt in order to finance its operations and growth.
However, in light of its adequate capital base, the
Company’s indebtedness should not be considered to be
severe enough to warrant overriding management's
judgment and responsibility for the Company’s capital
structure. This proposal does not violate policy.
Consequently, we are voting for this proposal.

Remuneration Plan of
Directors for 2022

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Remuneration Plan of
Supervisors for 2022

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.
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Directors' Report Zustimmung All of the necessary reports are present in the Company's

annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report Zustimmung All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this

proposal.
Fixed Assets Investment Zustimmung The management and the board should be in the best
Plan position to determine what operational decisions are best in

the context of the business. This proposal does not violate
policy. Consequently, we are voting for this proposal.

Elect ZHANG Baojiang Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee ZHANG Baojiang. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect XIAO Wei Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee XIAO Wei. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Appointment of Auditor and  Zustimmung There is no indication of any investigations or pending court

Authority to Set Fees cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Issuance Quota of Total Zustimmung The Company has sufficient capacity at this time to take on
Loss-Absorbing Capacity additional debt in order to finance its operations and growth.
Non-Capital Bonds This proposal does not violate policy. Consequently, we are

voting for this proposal.
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ISIN HV-Datum

Basilea Pharmaceutica AG CHO0011432447 24.04.2024
Branche Land

Gesundheitswesen Schweiz

Tagesordnungspunkt Abstimmung Begriindung

Genehmigung des
Lageberichts, der
Jahresrechnung und der
Konzernrechnung fir das
Geschaftsjahr 2023

Zustimmung

Der Jahresbericht und Jahresrechnungen sind konform mit
dem Konzernprifungsbericht. Es bestehen keine
Vorbehalte hinsichtlich der Korrektheit. Ferner ergeben sich
keine Anhaltspunkte, welche einer Genehmigung dieses
Tagesordnungspunktes entgegenstehen kénnten. Daher
stimmen wir fur den Antrag.

Verwendung des
Bilanzergebnisses

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. Grundsatzlich liegt
eine akzeptable Ausschiittungsquote bei mindestens 20
Prozent. Da der Antrag der finanziellen Lage des
Unternehmens entspricht, sollte dieser Vorschlag der
Verwaltung als unkritisch bewertet werden. Daher stimmen
wir fUr den Antrag.

Entlastung der Mitglieder
des Verwaltungsrats und der
Geschéftsleitung fur das
Geschaftsjahr 2023

Ablehnung

Es ist nichts von anhangigen Verfahren gegen amtierende
Mitglieder des Verwaltungsrats und der Geschaftsleitung
bekannt.

Allerdings sind einige maf3gebliche Punkte an
Transparenzanforderungen nicht gegeben und es fehlen
folgende Punkte:

Individualisierte Vergutung der Geschaftsleitung

Keine Teilnahme am CDP

Benennung eines Vorstandsmitgliedes als zustandig fir
ESG-Fragen

Nachhaltigkeitsberichterstattung sehr knapp

Mangelhafte Unabhangigkeitsstruktur des Vergutungs-
und Prifungsausschusses (<50%)

Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfiillung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch betrachtet werden. Daher stimmen
wir gegen den Antrag.

Wahlen in den
Verwaltungsrat: Domenico
Scala (als
Verwaltungsratsprasident)

Ablehnung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation von Domenico Scala begriinden kénnten.
Allerdings entspricht es nicht den Richtlinien, dass der
Prifungsausschuss mehrheitlich nicht unabhangig besetzt
ist. Somit sollte die Wahl aller abhangigen Mitglieder und
somit von Domenico Scala kritisch gesehen werden. Daher
stimmen wir gegen die Wahl.
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ISIN HV-Datum

Basilea Pharmaceutica AG CHO0011432447 24.04.2024
Branche Land
Gesundheitswesen Schweiz
Tagesordnungspunkt Abstimmung Begriindung
Wahlen in den Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Verwaltungsrat: Leonard der Qualifikation von Leonard Kruimer begriinden kénnten.
Kruimer Allerdings bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Leonard Kruimer hat 6 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher sollte die
Wahl sehr kritisch gesehen werden. Somit stimmen wir
gegen diese Wahl.
Mandate
Basilea Pharmaceutica AG (1)
Biolnvent International AB (1+1)
Pharming Group NV (1)
Zealand Pharma A/S (1)
Al Global Investments (Netherlands) PCC Ltd. (1)
Wabhlen in den Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Verwaltungsrat: Martin
Nicklasson

der Qualifikation von Martin Nicklasson begrinden kdnnten.
Allerdings entspricht es nicht den Richtlinien, dass der
Prufungs- und Verglitungsausschuss mehrheitlich nicht
unabhangig besetzt ist. Somit sollte die Wahl aller
abhéangigen Mitglieder und somit von Martin Nicklasson
kritisch gesehen werden. AulRerdem sollte gemaf den
Richtlinien der Vorsitz des Vergltungsausschusses mit
einem unabhangigen Mitglied besetzt werden. Daher
stimmen wir gegen die Wahl.

Wabhlen in den
Verwaltungsrat: Nicole
Onetto

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Nicole Onetto begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Somit stimmen wir fur diese
Wahl.

Wahlen in den Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Verwaltungsrat: Carole Sable der Qualifikation und Eignung von Carole Sable begriinden
kénnten. Daher sollte diese Wahl in den Verwaltungsrat als
unkritisch bewertet werden. Somit stimmen wir fir diese
Wahl.

Wabhlen in den Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Verwaltungsrat: Thomas der Qualifikation von Thomas Werner begriinden kénnten.

Werner Allerdings entspricht es nicht den Richtlinien, dass der
Vergutungsausschuss mehrheitlich nicht unabhangig
besetzt ist. Somit sollte die Wahl aller abhangigen
Mitglieder und somit von Thomas Werner kritisch gesehen
werden. Daher stimmen wir gegen die Wahl.

Wahl in den Ablehnung Da die (Wieder-) Wahl in den Verwaltungsrat von Martin

Vergltungsausschuss: Nicklasson bereits kritisch gesehen wurde, sollte auch die

Martin Nicklasson

Wahl in den Vergltungsausschuss kritisch gesehen
werden. Daher stimmen wir gegen diese Wahl.

Wahl in den
Vergltungsausschuss:
Nicole Onetto

Zustimmung

Da die Wahl von Nicole Onetto unkritisch bewertet wurde,
kann auch die Wahl in den Vergutungsausschuss unkritisch
gesehen werden. Daher stimmen wir flr diese Wahl.
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Wertpapierbezeichnung

ISIN HV-Datum

Basilea Pharmaceutica AG CHO0011432447 24.04.2024
Branche Land

Gesundheitswesen Schweiz

Tagesordnungspunkt Abstimmung Begriindung

Wahl in den Ablehnung Da die (Wieder-) Wahl in den Verwaltungsrat von Thomas
Vergltungsausschuss: Werner bereits kritisch gesehen wurde, sollte auch die

Thomas Werner

Wahl in den Vergltungsausschuss kritisch gesehen
werden. Daher stimmen wir gegen diese Wabhl.

Genehmigung des Zustimmung
maximalen Gesamtbetrags

fur die Vergltung des

Verwaltungsrats von der GV

2024 bis zur GV 2025

Die Vergitung des Verwaltungsrats ist in Einklang mit den
Richtlinien. Daher sollte der Antrag unkritisch bewertet
werden. Somit stimmen wir fir den Antrag.

Genehmigung vom Ablehnung
maximalen Gesamtbetrag

der fixen und variablen

Vergutung der

Geschéftsleitung fir das

Geschaftsjahr 2025

Die Vergiitung der Geschéftsleitung ist nicht individualisiert
dargestellt, weshalb die Aufteilung dieser Summe nicht
nachvollzogen werden kann. Zudem sind keine keine Share
Ownership Guidelines vorhanden. Dies entspricht nicht den
Richtlinien und daher stimmen wir gegen den Antrag.

Gutheissung des Ablehnung
Vergutungsberichts 2023
(Konsultativabstimmung)

Der Vergutungsbericht erlangte an der letzten HV 2023
eine Zustimmung von 73,66%. Allerdings gibt es im System
einige Schwachstellen, weshalb auch der Bericht Uber das
System nicht richtlinienkonform sein kann:

Keine Share Ownership Guidelines

Vergutung der Geschéftsleitung nicht individualisiert
ausgewiesen

Insgesamt sollte der Antrag daher sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.

Wahl der unabhangigen Zustimmung
Stimmrechtsvertreterin

Es ergeben sich keine Anhaltspunkte, die gegen diesen
Antrag sprechen. Daher stimmen wir fir den Antrag.

Wahl der Revisionsstelle Ablehnung

Gemal den Richtlinien sollte folgender Sachverhalt kritisch
betrachtet werden:

"Die Wirtschaftsprifungsgesellschaft, die das Unternehmen
seit mehr als zehn Jahren geprift hat, wird ohne
angemessene Erklarung und Transparenz beziglich des
Nominierungsprozesses wiederbestellt."

Die PWC ist seit 2000 (24 Jahre) fur die Gesellschaft tatig.
Im Geschéftsbericht liegt keine nahere Erlauterung
bezlglich des Nominierungsprozesses (z.B. Informationen
zu Ausschreibungsverfahren) vor. Daher sollte der Antrag
kritisch gesehen werden. Somit stimmen wir gegen den
Antrag.

Adhoc Ablehnung

Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kdnnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Verwaltung, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angekiindigte Antrage
und/oder neue Verhandlungsgegenstande.

Aufgrund der Tatsache, dass eventuelle Vorschlage nicht
beurteilt werden kdnnen, wird hier die Empfehlung
"AGAINST" gegeben.

290



Wertpapierbezeichnung

ISIN HV-Datum

Bayer AG
Branche
Gesundheitswesen

DEOOOBAY0017 26.04.2024
Land

Deutschland

Tagesordnungspunkt Abstimmung

Begriindung

Beschlussfassung uber die
Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. Die Gesellschaft
schlagt bei negativem Konzernergebnis, jedoch positiven
Earnings per Share gemessen am bereinigten Ergebnis je
Aktie aus fortzufihrendem Geschéft vor, lediglich die
gesetzliche Mindestdividende auszuschitten. In Anbetracht
der Lage der Gesellschaft kann der Antrag unkritisch
gesehen werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdle hinsichtlich des vergangenen
Geschaftsjahrs, welche einer Entlastung der Mitglieder des
Vorstands entgegenstehen kdnnten.

Weiterhin belastet das Unternehmen jedoch, wie zu
erwarten war, die Ubernahme von Monsanto und
infolgedessen eine Klagewelle beziiglich des Herbizids
Glyphosat. Jedoch reicht der Ursprung mittlerweile gute 8
Jahre zurtck, und kein Vorstandsmitglied aus der
damaligen Zeit ist heute im Vorstand des Unternehmens.

Allerdings sollte erwahnt werden, dass seit dem
Ausscheiden von CEO Baumann zum 31. Mai 2023 und der
Neubestellung von Bill Anderson zum 1. Juni 2023 das
Ergebnis weiter eingebrochen ist der Aktienkurs noch
weiter auf Talfahrt gegangen ist. Allerdings erscheint es in
Anbetracht der Neubesetzung und schweren Altlasten
verfriht, daraus bereits eine Nichtentlastung abzuleiten.

Daher kann der Antrag unkritisch gesehen werden. Somit
stimmen wir fir den Antrag.

Beschlussfassung tber die
Entlastung der Mitglieder
des Aufsichtsrats

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstofe hinsichtlich des vergangenen
Geschéftsjahrs, welche einer Entlastung der Mitglieder des
Aufsichtsrats entgegenstehen konnten.

Weiterhin belastet das Unternehmen jedoch die
Ubernahme von Monsanto und infolgedessen eine
Klagewelle beziiglich des Herbizids Glyphosat. Jedoch
reicht der Ursprung mittlerweile gute 8 Jahre zurick, und
lediglich Dr. Paul Achleitner ist verbleibendes
Aufsichtsratsmitglied aus dieser Zeit, ebenso im
Geschaftsjahr 2023 noch Prof. Dr. Otmar D. Wiestler,
welcher jedoch zu dieser HV ausscheidet. Insgesamt kann
die Entlastung unkritisch betrachtet werden, auch wenn die
weitere Entwicklung zu beobachten bleibt. Somit stimmen
wir fUr den Antrag.

Wahlen zum Aufsichtsrat:
Horst Baier

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Horst Baier begriinden
kénnten. Daher kann diese Wahl in den Aufsichtsrat
unkritisch gesehen werden. Somit stimmen wir fiir den
Antrag.
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Wertpapierbezeichnung ISIN HV-Datum

Bayer AG DEOOOBAY0017 26.04.2024
Branche Land

Gesundheitswesen Deutschland

Tagesordnungspunkt Abstimmung Begriindung

Wahlen zum Aufsichtsrat: Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Ertharin Cousin der Qualifikation und Eignung von Ertharin Cousin

begriinden kdénnten. Daher kann diese Wahl in den
Aufsichtsrat unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Wahlen zum Aufsichtsrat: Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Lori Schechter der Qualifikation und Eignung von Lori Schechter
begrinden kdnnten. Daher kann diese Wahl in den
Aufsichtsrat unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Wahlen zum Aufsichtsrat: Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Nancy Cole, geb. Simonian der Qualifikation und Eignung von Nancy Cole, geb.
Simonian begriinden kénnten. Daher kann diese Wahl in
den Aufsichtsrat unkritisch gesehen werden. Somit stimmen
wir fUr den Antrag.

Wahlen zum Aufsichtsrat: Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Jeffrey Ubben der Qualifikation und Eignung von Jeffrey Ubben
begrinden kdnnten. Daher kann diese Wahl in den
Aufsichtsrat unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Billigung des Zustimmung Uber das Vergiitungssystem wurde zuletzt im Jahr 2020
Vergutungssystems fir die abgestimmt und erlangte eine Zustimmungsquote von
Vorstandsmitglieder 94,02%. Die Zustimmungsquote bei der letzten

Abstimmung Uber den Vergutungsbericht betrug 52,33%.
Das Vergltungssystem wurde teilweise Uberarbeitet und
beispielsweise folgende begriRenswerten Neuerungen
bzw. Bestandteile kdnnen festgestellt werden:

Der relevante Free Cashflow wird zukiinftig nicht um
Zahlungen im Zusammenhang mit Rechtsstreitigkeiten
bereinigt (STI)

Definierte Bandbreiten fiir die Vergutungsstruktur
Auszahlungskurve des relativen TSR wird deutlich
ambitionierter ausgestaltet

Bandbreiten fur die VerglUtungsstruktur, sprich die relativen
Anteile der einzelnen Vergltungsbestandteile an der
Gesamtvergitung, werden definiert

Zwar bleibt zur Auszahlungsermittlung des LTI das
Dividendenaquivalent erhalten, steuert jedoch den
Auszahlungsbetracht nicht alleine und hat erklart eine
"Dividendenneutralstellung" zum Ziel.

Insgesamt kann der Antrag daher unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.
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ISIN HV-Datum

Bayer AG
Branche
Gesundheitswesen

DEOOOBAYO0017
Land
Deutschland

26.04.2024

Tagesordnungspunkt Abstimmung

Begriindung

Beschlussfassung uber die
Billigung des
Vergutungsberichts

Ablehnung

Uber das Vergiitungssystem wurde zuletzt im Jahr 2020
abgestimmt und erlangte eine Zustimmungsquote von
94,02%, der letzte Verglitungsbericht jedoch nur 52,33%.

Zwar gibt es eine sehr ausfihrliche Erlauterung zum
letztjdhrigen Ergebnis.

Nichtsdestoweniger bestand im Berichtsjahr weiterhin
unverandert Folgendes fort:

"Sondersachverhalte zur Ermittlung des EBITDA vor
Sondereinflissen und des Core EPS sind im Lagebericht
Kapitel 2.3 beschrieben. Dariber hinaus kann es
signifikante, ungeplante und aperiodische Effekte geben,
die bezuglich ihres Eintritts, ihres Zeitpunkts sowie ihrer
Grolenordnung nicht ausreichend zuverlassig geplant
werden kénnen und welche die operative Performance der
Leistungsperiode gegebenenfalls erheblich beeinflussen
kdnnen. Konsistent mit den jeweiligen Planungsannahmen
konnen bestimmte Effekte auf Basis eines festgelegten
Kriterienkatalogs bei der Messung der Zielerreichung
ausgeschlossen werden, sofern sie bestimmte
Schwellenwerte Ubersteigen. Die Entscheidung hierliber
obliegt dem Aufsichtsrat."

Daruber hinaus beinhaltet das STI die Leistungskennzahl
Free Cashflow bei der Zahlungen in den laufenden
Haftungskomplexen Glyphosat, Dicamba, PCB und Essure
fur Vergltungszwecke ausgeschlossen sind.

Daher sollte der Antrag kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.

Ermachtigung zum Erwerb
und zur Verwendung
eigener Aktien

Ablehnung

In diesem Fall schlagt die Gesellschaft eine Laufzeit von 5
Jahren vor. Dies entspricht nicht den Richtlinien, welche
eine maximale Laufzeit von 2 Jahren vorsehen. Daher
sollte dieser Antrag sehr kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.

Erméachtigung zum Erwerb
eigener Aktien unter Einsatz
von Derivaten

Ablehnung

In diesem Fall schlagt die Gesellschaft eine Laufzeit von 5
Jahren vor. Dies entspricht nicht den Richtlinien, welche
eine maximale Laufzeit von 2 Jahren vorsehen. Daher
sollte dieser Antrag sehr kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.

Beschlussfassung uber die
Zustimmung zum
Beherrschungs- und
Gewinnabfiihrungsvertrag
zwischen der Gesellschaft
und der Bayer CropScience
Aktiengesellschaft

Zustimmung

Es ergeben sich keine Kriterien, aus welchen ein
Richtlinienverstofd hervorgeht. Daher kann der Antrag
unkritisch gesehen werden. Somit stimmen wir fir den
Antrag.
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Bayer AG DEOOOBAY0017 26.04.2024
Branche Land

Gesundheitswesen

Deutschland

Tagesordnungspunkt Abstimmung

Begriindung

Wahl des Abschlusspriifers
sowie des Prifers fir eine
etwaige priferische
Durchsicht des
Halbjahresfinanzberichts
und von
Zwischenfinanzberichten

Zustimmung

Es ergeben sich keine Anhaltspunkte, die einen
Richtlinienverstol3 darstellen. Daher kann dieser Antrag
unkritisch gesehen werden. Somit stimmen wir flr den
Antrag.

Adhoc (Aktionére) Ablehnung

Da im Vorfeld der Hauptversammlung hierzu keine
Informationen vorliegen kénnen, kénnte hier nur eine
Generalvollmacht erteilt werden. Aufgrund der Tatsache,
dass eventuelle Vorschlage nicht beurteilt werden kdnnen,
muss an dieser Stelle eine kritische Hinterfragung
empfohlen werden. Allerdings wird darauf hingewiesen,
dass eine Enthaltung nicht zielfiihrend ist, da auf diese
Weise Zufallsmehrheiten nicht verhindert werden konnen.
Um unerwiinschte Zufallsmehrheiten zu verhindern, sollte
hier eine kritische Betrachtung erfolgen. Somit stimmen wir
gegen den Antrag.
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ISIN HV-Datum

Bayer. Motoren Werke AG
Branche
Nicht-Basiskonsumguiter

DE0005190003 15.05.2024
Land
Deutschland

Tagesordnungspunkt Abstimmung Begriindung

Vorlage des festgestellten Keine Uber diesen Tagesordnungspunkt wird nicht abgestimmt.
Jahresabschlusses und des  Stimmabgabe

gebilligten

Konzernabschlusses sowie
des zusammengefassten
Lageberichts fur die
Gesellschaft und den
Konzern zum 31. Dezember
2023 sowie des Berichts des
Aufsichtsrats flr das
Geschaftsjahr 2023

Beschlussfassung Uber die  Zustimmung
Verwendung des
Bilanzgewinns

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. In der Regel liegt
eine akzeptable Ausschiittungsquote zwischen 20 und 100
Prozent. Da der Antrag den Richtlinien entspricht, kann
dieser Vorschlag der Verwaltung unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung Uber die  Zustimmung
Entlastung der Mitglieder
des Vorstands

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstof3e, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kénnten. Daher kann die
Entlastung unkritisch betrachtet werden. Somit stimmen wir
fur den Antrag.

Beschlussfassung lber die ~ Zustimmung
Entlastung der Mitglieder

des Aufsichtsrats: Norbert

Reithofer (Vorsitzender)

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
mafgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschisse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flhren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.

Beschlussfassung tber die  Zustimmung
Entlastung der Mitglieder

des Aufsichtsrats: Martin

Kimmich (stellv.

Vorsitzender)

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschusse nicht mehrheitlich unabhangig

Da dies der einzig aufgefihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW fiihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.
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ISIN HV-Datum

Bayer. Motoren Werke AG
Branche
Nicht-Basiskonsumguiter

DE0005190003
Land
Deutschland

15.05.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Stefan
Quandt (stellv. Vorsitzender)

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschiisse nicht mehrheitlich unabhangig

Da dies der einzig aufgefuhrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Stefan
Schmid (stellv. Vorsitzender)

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschusse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW fiihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

Beschlussfassung lber die ~ Zustimmung
Entlastung der Mitglieder
des Aufsichtsrats: Kurt Bock

(stellv. Vorsitzender)

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
mafgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschisse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flhren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.

Beschlussfassung utber die
Entlastung der Mitglieder
des Aufsichtsrats: Christiane
Benner

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschisse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Marc
Bitzer

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschiisse nicht mehrheitlich unabhangig

Da dies der einzig aufgefuhrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

296



Wertpapierbezeichnung

ISIN HV-Datum

Bayer. Motoren Werke AG
Branche
Nicht-Basiskonsumguiter

DE0005190003
Land
Deutschland

15.05.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Bernhard
Ebner

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschiisse nicht mehrheitlich unabhangig

Da dies der einzig aufgefuhrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Rachel
Empey

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschusse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW fiihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

Beschlussfassung lber die ~ Zustimmung Es ist nichts von anhangigen Verfahren gegen Mitglieder

Entlastung der Mitglieder des Aufsichtsrats bekannt. Allerdings sind einige

des Aufsichtsrats: Heinrich mafgebliche Transparenzpunkte und/ oder Governance-

Hiesinger Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschisse nicht mehrheitlich unabhangig
Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flhren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.

Beschlussfassung tber die  Zustimmung Es ist nichts von anhangigen Verfahren gegen Mitglieder

Entlastung der Mitglieder
des Aufsichtsrats: Johann
Horn

des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschisse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Susanne
Klatten

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschiisse nicht mehrheitlich unabhangig

Da dies der einzig aufgefuhrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.
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Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Jens
Kohler

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschiisse nicht mehrheitlich unabhangig

Da dies der einzig aufgefuhrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Gerhard
Kurz

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschusse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW fiihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

Beschlussfassung lber die ~ Zustimmung Es ist nichts von anhangigen Verfahren gegen Mitglieder

Entlastung der Mitglieder des Aufsichtsrats bekannt. Allerdings sind einige

des Aufsichtsrats: André mafgebliche Transparenzpunkte und/ oder Governance-

Mandl Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschisse nicht mehrheitlich unabhangig
Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flhren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.

Beschlussfassung tber die  Zustimmung Es ist nichts von anhangigen Verfahren gegen Mitglieder

Entlastung der Mitglieder
des Aufsichtsrats:
Dominique Mohabeer

des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschisse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Anke
Schaferkordt

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschiisse nicht mehrheitlich unabhangig

Da dies der einzig aufgefuhrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.
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Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Christoph
M. Schmidt

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschiisse nicht mehrheitlich unabhangig

Da dies der einzig aufgefuhrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Vishal
Sikka

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschusse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW fiihren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fiir die Entlastung des
Aufsichtsrats.

Beschlussfassung tber die
Entlastung der Mitglieder
des Aufsichtsrats: Sibylle
Wankel

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
mafgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:
Ausschisse nicht mehrheitlich unabhangig

Da dies der einzig aufgeflihrte Kritikpunkt ist, wir einen sehr
guten Unternehmensdialog mit BMW flhren und das
Thema dort bereits platziert haben, stimmen wir nach
Abwagung der Argumente fir die Entlastung des
Aufsichtsrats.

Wahl des Abschlussprifers  Zustimmung

Es ergeben sich keine Anhaltspunkte, die einen
Richtlinienverstol’ darstellen. Daher kann dieser Antrag
unkritisch gesehen werden. Somit stimmen wir flr den
Antrag.

Wahlen zum Aufsichtsrat:
Susanne Klatten

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation von Susanne Klatten begriinden kénnten.
Allerdings ist dieses Aufsichtsratsmitglied bereits
mindestens 15 Jahre Mitglied des Aufsichtsrats.

Generell sollten Hauptaktionare das Recht haben,
entsprechend im Aufsichtsrat vertreten zu sein. Allerdings
entspricht es nicht den Richtlinien, dass die Ausschiisse
mehrheitlich nicht unabhangig besetzt sind. Trotz dieser
Kritikpunkte stimmen wir in diesem Einzelfall aufgrund der
Eigentimerstruktur von BMW fiir die Wahl von Frau Klatten.
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Wahlen zum Aufsichtsrat: Zustimmung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Stefan Quandt der Qualifikation von Stefan Quandt begriinden kénnten.

Allerdings ist dieses Aufsichtsratsmitglied bereits
mindestens 15 Jahre Mitglied des Aufsichtsrats.

Generell sollten Hauptaktionare das Recht haben,
entsprechend im Aufsichtsrat vertreten zu sein. Allerdings
entspricht es nicht den Richtlinien, dass die Ausschisse
mehrheitlich nicht unabhéngig besetzt sind. Trotz dieser
Kritikpunkte stimmen wir in diesem Einzelfall aufgrund der
Eigentimerstruktur von BMW fiir die Wahl von Herrn

Quandt.
Wahlen zum Aufsichtsrat: Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Vishal Sikka der Qualifikation von Vishal Sikka begriinden kdnnten.

Allerdings bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein Mitglied
mit einer exekutiven Position nicht mehr als insgesamt drei
Mandate innehaben. Aufgrund der Position bei Vianai
Systems, Inc. ist dieses Aufsichtsratsmitglied als
"executive" zu betrachten und hat 5 Mandate, was nicht in
Einklang mit den Richtlinien ist. Daher sollte diese Wahl
sehr kritisch gesehen werden. Somit stimmen wir gegen
den Antrag.

Mandate

BMW AG (1)

GSK plc (1)

Oracle Corporation (1)

Vianai Systems, Inc. (CEQO) (1+1) exek

Beschlussfassung tUber die ~ Zustimmung Uber das Verglitungssystem wurde zuletzt im Jahr 2021
Billigung des abgestimmt und erlangte eine Zustimmungsquote von
Vergutungsberichts 91,60%, der letzte Bericht erreichte 94,14%.

Allerdings gibt es im System weiterhin Schwachstellen,
weshalb auch der Bericht Uber das System nicht vollstandig
richtlinienkonform sein kann:

Der in Aktien anzulegende Eigeninvestmentbarbetrag hangt
von der Erreichung bestimmter finanzieller und
nichtfinanzieller Ziele im abgelaufenen Geschaftsjahr
(Gewahrungsjahr) ab, d.h. ist de facto einjahrig bemessen.
Die Langfristigkeit entsteht erst durch den Erwerb und das
Halten von Aktien, wobei schlussendlich der Kursgewinn
das Uberwiegende Ziel darstellt.

Fehlen eines separaten LTI, der liber Eigeninvestment/
Share Ownership Guidelines hinausgeht

Nach Abwagung der Argumente stimmen wir in der
Gesamtschau jedoch fir die Billigung des
Vergutungsberichts.
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Tagesordnungspunkt Abstimmung Begriindung

Vorlage des festgestellten Keine Uber diesen Tagesordnungspunkt wird nicht abgestimmt.
Jahresabschlusses der Stimmabgabe

Beiersdorf

Aktiengesellschaft und des

gebilligten

Konzernabschlusses mit
dem zusammengefassten
Bericht Gber die Lage der
Beiersdorf
Aktiengesellschaft und des
Konzerns flir das
Geschaftsjahr 2023, dem
Bericht des Aufsichtsrats
sowie dem erlauternden
Bericht des Vorstands zu
den Angaben nach §§ 289a,
315a HGB

Beschlussfassung uber die
Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. In der Regel liegt
eine akzeptable Ausschiittungsquote zwischen 20 und 100
Prozent. Da der Antrag den Richtlinien entspricht, kann
dieser Vorschlag der Verwaltung unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Allerdings bestehen folgende
Governance Mangel:

Geschaftsordnung des Vorstands nicht veroffentlicht
Keine Angaben zur beabsichtigten Teilnahme samtlicher
Gremienmitglieder wahrend der gesamten Dauer der
virtuellen Hauptversammlung

Die Kritikpunkte haben wir an das Unternehmen
herangetragen. Nach Ruicksprache mit dem
Portfoliomanager und Abwagung der Argumente in der
Gesamtschau entlasten wir den Vorstand.

Beschlussfassung tber die
Entlastung der Mitglieder
des Aufsichtsrats

Ablehnung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
mafgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:

Keine Angaben zur beabsichtigten Teilnahme samtlicher
Gremienmitglieder wahrend der gesamten Dauer der
virtuellen Hauptversammlung

Ausschusse nicht mehrheitlich unabhangig

Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfillung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch gesehen werden. Somit stimmen
wir gegen den Antrag.
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Tagesordnungspunkt

Abstimmung

Begriindung

Wahl des Abschlusspriifers
flr das Geschéftsjahr 2024
sowie des Prifers fiir eine
etwaige pruferische
Durchsicht des
Halbjahresfinanzberichts fur
das Geschaftsjahr 2024

Zustimmung

Es ergeben sich keine Anhaltspunkte, die einen
Richtlinienverstol3 darstellen. Daher kann dieser Antrag
unkritisch gesehen werden. Somit stimmen wir flr den
Antrag.

Beschlussfassung uber die
Billigung des nach § 162
AktG erstellten und
geprtften
Vergutungsberichts fur das
Geschaftsjahr 2023

Ablehnung

Uber das Verglitungssystem wurde zuletzt im Jahr 2021
abgestimmt und erreichte eine Zustimmungsrate von
87.02%.

Uber das Vergiitungsbricht wurde zuletzt im Jahr 2023
abgestimmt und erlangte eine Zustimmungsquote von
lediglich 75,99%.

Allerdings gibt es im System Schwachstellen, weshalb auch
der Bericht Giber das System nicht richtlinienkonform sein
kann:

Keine Shareownership Guidelines

AuRerordentliche Vergltung in Form eines
Wiederbestellungsbonus nach pflichtigemaRem Ermessen
Abweichungen zu G.10 DCGK

Insgesamt sollte der Antrag daher kritisch gesehen werden.
Somit stimmen wir gegen den Antrag.

Wahlen zum Aufsichtsrat:
Donya-Florence Amer

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Donya-Florence Amer
begrinden kénnten. Daher kann diese Wahl in den
Aufsichtsrat unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Wahlen zum Aufsichtsrat:
Hong Chow

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Hong Chow begriinden
konnten. Daher kann diese Wahl in den Aufsichtsrat
unkritisch gesehen werden. Somit stimmen wir fir den
Antrag.
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Wahlen zum Aufsichtsrat: Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Wolfgang Herz der Qualifikation von Wolfgang Herz begriinden kénnten.

Generell sollten Hauptaktionare das Recht haben,
entsprechend im Aufsichtsrat vertreten zu sein. Allerdings
entspricht es nicht den Richtlinien, dass der
Prasidialausschuss mehrheitlich nicht unabhangig besetzt
ist. Somit sollte die Wahl aller abhangigen Mitglieder
kritisch gesehen werden.

Zudem bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein Mitglied
mit einer exekutiven Position nicht mehr als insgesamt drei
Mandate innehaben. Wolfgang Herz hat 8 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher sollte diese
Wahl sehr kritisch gesehen werden. Somit stimmen wir
gegen den Antrag.

Mandate

Beiersdorf AG (1)

Participia Holding GmbH (1) exek.
Blume2000 SE (1+1)

Libri GmbH (1)

TCHIBO GmbH (1)

TOPP Holding AG (1+1)

Wahlen zum Aufsichtsrat: Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Uta Kemmerich-Keil der Qualifikation von Uta Kemmerich-Keil begriinden
koénnten. Allerdings bestehen Bedenken hinsichtlich der
Zahl der Mandate. Gemal} den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Uta Kemmerich-Keil hat 7 Mandate,
was nicht in Einklang mit den Richtlinien ist. Daher sollte
die Wahl sehr kritisch gesehen werden. Somit stimmen wir
gegen diese Wahl. Somit stimmen wir gegen den Antrag.

Mandate

Beiersdorf AG (1)

Biotest AG (1)

Affimed N.V. (1)

Karo Healthcare Aktiebolag (1)
Schott AG (1)

Klosterfrau Zurich AG (1)
Réchling SE & Co. KG, Beirat (1)

Wahlen zum Aufsichtsrat: Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an

Frédéric Pflanz der Qualifikation von Frédéric Pflanz begriinden kdnnten.
Allerdings entspricht es nicht den Richtlinien, dass die
Ausschuisse (Prasidial, Nominierung, Vermittlung)
mehrheitlich nicht unabhangig besetzt sind. Somit sollte die
Wahl aller abhangigen Mitglieder und somit von Frédéric
Pflanz kritisch gesehen werden. Somit stimmen wir gegen
den Antrag.
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Wahlen zum Aufsichtsrat: Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Reinhard Péllath der Qualifikation von Reinhard Péllath begriinden kdnnten.

Allerdings ist dieses Aufsichtsratsmitglied bereits
mindestens 15 Jahre Mitglied des Aufsichtsrats, weshalb
eine Wiederwahl nicht in Einklang mit den Richtlinien ist.

Es wird darauf hingewiesen, dass der Kandidat am Ende
der Bestellperiode 80 oder alter sein wird.

Aulerdem entspricht es nicht den Richtlinien, dass die
Ausschisse (Prasidial, Nominierung, Vermittlung)
mehrheitlich nicht unabhangig besetzt sind. Somit sollte die
Wahl aller abhangigen Mitglieder kritisch gesehen werden.

AuRerdem sollte der Vorsitz des Vergltungsausschusses
gemalf den Richtlinien mit einem unabhangigen Mitglied
besetzt werden.

Zudem bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein
Aufsichtsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Dieses Aufsichtsratsmitglied hat 6
Mandate, was nicht in Einklang mit den Richtlinien ist.
Daher sollte der Antrag sehr kritisch gesehen werden.
Somit stimmen wir gegen den Antrag.

Mandate
Beiersdorf AG (1+1)

Elektrobau Mulfingen GmbH (1+1)
Wanzl GmbH & Co. KGaA (1+1)

Wahlen zum Aufsichtsrat: Ablehnung Es ergeben sich keine Anhaltspunkte, welche Zweifel an
Beatrice Dreyfus (als der Qualifikation von Beatrice Dreyfus begriinden kénnten.
Ersatzmitglied) Allerdings bestehen Bedenken hinsichtlich der Zahl der

Mandate. GemaR den Analyserichtlinien sollte ein Mitglied
mit einer exekutiven Position nicht mehr als insgesamt drei
Mandate innehaben. Beatrice Dreyfus hat 4 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher sollte diese
Ersatzwahl sehr kritisch gesehen werden. Somit stimmen
wir gegen den Antrag.

Mandate

Beiersdorf AG (1)

Novum Capital Gruppe (1) exek.

Stylepark AG (1)

Medien Beteiligungsgesellschaft mbH (Beirat) (1)

Beschlussfassung tber die  Zustimmung Es ergeben sich keine Kriterien, aus welchen ein
Anpassung von § 18 Abs. 2 Richtlinienverstold hervorgeht. Daher kann der Antrag
S. 2 der Satzung aufgrund unkritisch gesehen werden. Somit stimmen wir fiir den
einer Anderung des Antrag.

Aktiengesetzes
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Tagesordnungspunkt Abstimmung Begriindung

2024 Application for Zustimmung This proposal does not violate policy. Consequently, we are
Comprehensive Credit Line voting for this proposal.

to Financial Institutions

Elect LIU Yongzheng Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee LIU Yongzheng. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Deng Wenbin Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Deng Wenbin. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect LI Fujing Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee LI Fujing. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors and the nominating
committee do not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.

Elect NIE Sen Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee NIE Sen. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect YU Xuekui Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee YU Xuekui. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect QIN Yi Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee QIN Yi.
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Tagesordnungspunkt

Abstimmung

Begriindung

Elect ZHANG Meng

Ablehnung

As the board of directors, the audit committe and the
compensation committee do not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHANG
Meng.

Elect WANG Wei

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee WANG Wei. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Elect L1Yi

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee LI Yi. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Elect WANG Yong

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee WANG Yong. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect LIU Junyong

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee LIU Junyong. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect LIU Huibin

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee LIU
Huibin.

Elect WANG Xuetao

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee WANG
Xuetao.
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Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect YANG Zhichang Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee YANG Zhichang. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect JIANG Xinhao Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee JIANG Xinhao. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect XIONG Bin Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee XIONG Bin. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect GENG Chao Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee GENG Chao. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.
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Elect YU Sun Say Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee YU Sun Say. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

In addition, as the board of directors and the audit and the
nominating committee does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors.

Lastly, according to policy, non-executive board members
must be no older than 80 at the end of their terms.
Consequently, we are opposing this director’s election.

Consequently, we are opposing this director’s election.

Directors' Fees Zustimmung The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and  Ablehnung There is no indication of any investigations or pending court

Authority to Set Fees cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company’s filings. However, as per market
practice:

The company does not publish for how long the auditing
company has already been in office.

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to issue up to 10%

o Preemptive Rights of the Company’s current issued share capital without
preemptive rights, which is in line with policy. However, if
considered cumulatively with the authorization in proposal
7, the Company may issue up to 20% of share capital
without preemptive rights, which exceeds the cumulative
limit set by policy. Consequently, we are voting against this

proposal.
Authority to Issue Ablehnung This proposal is conditional upon the passing of Proposal 5
Repurchased Shares and 6, which we opposed. In this case, the board will be

authorised to issue up to 10% of the Company’s current
issued share capital without preemptive rights, which if
considered cumulatively with the authorization in Proposal 7
exceeds the cumulative limit set by policy. Consequently,
we are voting against this proposal.
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Tagesordnungspunkt

Abstimmung

Begriindung

Elect B. Evan Bayh, llI

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee B. Evan Bayh, Ill. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Jonathan F. Foster

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Jonathan F. Foster. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors and the compensation
committee do not comprise of an adequate number of
independent members, we are voting against all insider and
affiliated directors.

In addition, the policy requires the audit committee chair to
be independent. Consequently, we are opposing this
director’s election.

Elect Meredith R. Harper

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Meredith R. Harper. Consequently,
we are supporting this director’s election.

Elect Idalene F. Kesner

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee Idalene
F. Kesner.

Elect Kevin J. Kwilinski

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Kevin J. Kwilinski. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Jill A. Rahman

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jill A. Rahman. Consequently, we are
supporting this director’s election.

Elect Carl J. (Rick)
Rickertsen

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Carl J. (Rick) Rickertsen. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.

Moreover, as the board of directors and the compensation
committee do not comprise of an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are opposing this
director’s election.
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Elect Chaney M. Sheffield,
Jr.

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Chaney M. Sheffield, Jr.. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.
Consequently, we are opposing this director’s election.

Elect Robert A. Steele

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Robert A. Steele. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Stephen E. Sterrett

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Stephen E. Sterrett. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Peter T. Thomas

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Peter T. Thomas. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Ratification of Auditor

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive
Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.

The clawback policy is strictly restatement-dependent.

The LTI does not include ESG criteria.

As this is against policy, we are voting against this proposal.

Amendment Regarding
Officer Exculpation

Ablehnung

The proposed amendment essentially removes liability for
an officer's breach of his or her duty of care. This is not in
the best interests of shareholders. Therefore, we are voting
against this proposal.

Approval of Exclusive Forum
Provisions

Ablehnung

The board has not persuasively demonstrated that the
benefits of the proposed forum-selection clause outweigh
the restriction to shareholder rights. As this is not in line
with policy, we are voting against this proposal.
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Nicht-Basiskonsumguiter Schweden

Tagesordnungspunkt Abstimmung Begriindung

Election of Presiding Chair

Zustimmung

This resolution is a routine formality in this market.

Voting List

Zustimmung

This resolution is a routine formality in this market.

Agenda

Zustimmung

This resolution is a routine formality in this market.

Compliance with the Rules
of Convocation

Zustimmung

This resolution is a routine formality in this market.

Minutes Zustimmung This resolution is a routine formality in this market.

CEOQO's Address Keine This resolution is a routine formality in this market.
Stimmabgabe

Presentation of Accounts Keine This resolution is a routine formality in this market.

and Reports Stimmabgabe

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Remuneration Report

Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

The Company proposes that no dividend will be distributed
for the past fiscal year. This proposal does not violate
policy. Consequently, we are voting for this proposal.

Ratify Eva De Falck

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The Company does not have a financial expert.
As this is contrary to policy, we are voting against this
proposal.

Ratify Peter Hamberg

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The Company does not have a financial expert.
As this is contrary to policy, we are voting against this
proposal.
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Tagesordnungspunkt

Abstimmung

Begriindung

Ratify Eva Leach

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The Company does not have a financial expert.
As this is contrary to policy, we are voting against this
proposal.

Ratify Pontus Lindwall

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The Company does not have a financial expert.
As this is contrary to policy, we are voting against this
proposal.

Ratify Johan Lundberg

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The Company does not have a financial expert.
As this is contrary to policy, we are voting against this
proposal.

Ratify Louise Nylén

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The Company does not have a financial expert.
As this is contrary to policy, we are voting against this
proposal.

Ratify Tristan Sjéberg

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The Company does not have a financial expert.
As this is contrary to policy, we are voting against this
proposal.

Ratify Pontus Lindwall

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.

In the absence of any evidence of improper or illegal
behaviour on the part of the Chief Executive Officer, Pontus
Lindwall, one should view these item as routine. Therefore,
we are voting for this proposal.
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Board Size Zustimmung The Swedish Corporate Governance Code stipulates that

the the board must consist of no fewer than three members.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Number of Auditors

Zustimmung

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Elect Eva de Falck

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Eva de Falck. Consequently, we are
supporting this director’s election.

Elect Peter Hamberg

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Peter Hamberg. Consequently, we
are supporting this director’s election.

Elect Eva Leach

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Eva Leach. Consequently, we are
supporting this director’s election.

Elect Pontus Lindwall

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Pontus Lindwall. Consequently, we
are supporting this director’s election.

Elect Johan Lundberg

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Johan Lundberg. Consequently, we
are supporting this director’s election.

Elect Louise Nylén

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Louise Nylén. Consequently, we are
supporting this director’s election.

Elect Tristan Sjoberg

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Tristan Sjoberg. Consequently, we
are supporting this director’s election.

Elect Johan Lundberg as Zustimmung There are no evident reasons to doubt the qualification and

Chair of the Board suitability of nominee Johan Lundberg. Consequently, we
are supporting this director’s election.

Appointment of Auditor Ablehnung There is no indication of any investigations or pending court

cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy. Consequently, we are voting against this proposal.

Approval of Nomination
Committee Guidelines

Zustimmung

The nomination committee allows shareholder
representatives to make recommendations regarding the
election and compensation of directors and auditors. This is
a routine item on the agenda. Consequently, we are voting
for this proposal.
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Remuneration Policy

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The proposed remuneration policy lacks bonus-malus and/
Or any recovery provisions.

The Company has failed to disclose details about their long-
term incentive plan.

The Company has failed to disclose key details of its
executive remuneration policy

As this is against policy, we are voting against this proposal.

Adoption of Share-Based
Incentives (Performance
Share Plan 2024)

Zustimmung

Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Adoption of Share-Based
Incentives (Performance
Share Plan 2024)

Zustimmung

This proposal to repurchase shares in order to service the
performance share plan 2024 does not violate policy.
Consequently, we are voting for this proposal.

Stock Split

Zustimmung

The proposed stock split would not cause any dilution to
existing shareholders and as such does not violate policy.
Consequently, we are voting for this proposal.

Cancellation of Shares

Zustimmung

The cancellation of shares is in order to fulfil the first share
redemption plan, which we are voting in favour of.
Consequently, we are voting in favour of this proposal.

Bonus Issue

Zustimmung

The Companys proposal to issue bonus shares which
would be used to increase the Companys capital is in line
with policy. Additionally, it is important to note that new
shares will be issued as a result of this. Consequently, we
are voting for this proposal.

Stock Split

Zustimmung

The proposed stock split would not cause any dilution to
existing shareholders and as such does not violate policy.
Consequently, we are voting for this proposal.

Cancellation of Shares

Zustimmung

The cancellation of shares is in order to fulfil the second
share redemption plan, which we are voting in favour of.
Consequently, we are voting in favour of this proposal.

Bonus Issue

Zustimmung

The Companys proposal to issue bonus shares which
would be used to increase the Companys capital is in line
with policy. Additionally, it is important to note that new
shares will be issued as a result of this. Consequently, we
are voting for this proposal.
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Authority to Repurchase and Ablehnung At this time, there is no evidence of any past abuse of this
Reissue Shares type of authority at the company. However, maximum price

is capped at 150% of market price, which is excessive and
not in line with policy. Consequently, we are voting against
this proposal.

Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to 10%

or w/o Preemptive Rights of the Company’s current issued share capital with or
without preemptive rights, which is in line with policy.
Consequently, we are voting for this proposal.

Amendments to Articles Zustimmung In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.
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Opening of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe

Election of Presiding Chair Zustimmung This resolution is a routine formality in this market.

Voting List

Zustimmung

This resolution is a routine formality in this market.

Agenda

Zustimmung

This resolution is a routine formality in this market.

Minutes

Zustimmung

This resolution is a routine formality in this market.

Compliance with the Rules
of Convocation

Zustimmung

This resolution is a routine formality in this market.

CEOQO's Address

Keine
Stimmabgabe

This resolution is a routine formality in this market.

Presentation of Accounts
and Reports

Keine
Stimmabgabe

This resolution is a routine formality in this market.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Ablehnung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. As the
proposed dividend pay-out ratio exceeds 100 percent, we
are voting against this proposal.

Ratification of Board and
CEO Acts

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Board Size; Number of
Auditors

Zustimmung

The Swedish Corporate Governance Code stipulates that
the the board must consist of no fewer than three members.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Directors and Auditors' Fees

Zustimmung

The Company has bundled directors’ and auditor’s fees,
which is a common practice in this market. The proposed
fees do not violate policy. Consequently, we are voting for
this proposal.

Elect Anthon Jahreskog

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Anthon Jahreskog. Consequently, we
are supporting this director’s election.

Elect Bénédicte Flambard

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Bénédicte Flambard. Consequently,
we are supporting this director’'s election.
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Elect David E. R. Dangoor Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee David E. R. Dangoor. However, the
nominee has served as chair of the remuneration
committee during the most recently completed fiscal year,
as noted in Proposal 16, there are a number of significant
concerns with the Company's current remuneration report,
specifically the discretionary award for the incoming and
outgoing CEO, as well as a sign-on bonus for the new
CEO. The members of the remuneration committee have
the responsibility of reviewing all aspects of the
remuneration program for the Company's executive officers.
Further, the Company has not provided any rationale for the
discretionary award and this is the fourth year that the
Company has awarded the CEO with a discretionary bonus,
which is concerning. As chair of the remuneration
committee, we are holding this director responsible.

Moreover, as the compensation committee does not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors on
this committee.

In addition, the policy requires the compensation committee
chair to be independent. Consequently, we are voting
against the re-election of this director.

Elect Peter Rothschild Ablehnung As the compensation committee does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors on this committee.
Consequently, we are voting against the election of non-
independent nominee Peter Rothschild.

Elect Vanessa Rothschild Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Vanessa Rothschild. Consequently,
we are supporting this director’s election.

Elect Barbro Fridén Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Barbro Fridén. Consequently, we are
supporting this director’s election.

Elect Outi Armstrong Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Outi Armstrong. Consequently, we
are supporting this director’s election.

Elect Vesa Koskinen Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Vesa Koskinen. Consequently, we are
supporting this director’s election.
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Elect Peter Rothschild as Ablehnung There are no evident reasons to doubt the qualification and
Chair and David Dangoor as suitability of nominee David E. R. Dangoor and Peter

Vice Chair of the Board Rothschild. However, the nominee David Dangoor has

served as chair of the remuneration committee during the
most recently completed fiscal year, as noted in Proposal
16, there are a number of significant concerns with the
Company's current remuneration report, specifically the
discretionary award for the incoming and outgoing CEOQO, as
well as a sign-on bonus for the new CEO. The members of
the remuneration committee have the responsibility of
reviewing all aspects of the remuneration program for the
Company's executive officers. Further, the Company has
not provided any rationale for the discretionary award and
this is the fourth year that the Company has awarded the
CEO with a discretionary bonus, which is concerning. As
chair of the remuneration committee, we are holding this
director responsible.

In addition, the policy requires the compensation committee
chair to be independent.

Moreover, as the compensation committee does not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors on
this committee. Consequently, we are voting against the re-
election of Peter Rothschild and David Dangoor.

Appointment of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. It should be noted that the
law requires rotation of the lead auditor after seven years.
However, as per market practice the company does not
publish for how long lead auditor has already been in office.
Consequently, we are voting against this proposal.

Approval of Nomination Zustimmung The nomination committee allows shareholder

Committee Guidelines representatives to make recommendations regarding the
election and compensation of directors and auditors. This is
a routine item on the agenda. Consequently, we are voting
for this proposal.
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Remuneration Report Ablehnung The Company's disclosure of its remuneration policies and

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The board can grant discretionary bonuses. In the past
fiscal year, both the outgoing and incoming CEO received a
discretionary award comprising a stay-on and sign-on
element, respectively, in addition to a discretionary bonus
for performance in the fiscal year. The size and form of
these awards is concerning.

The LTI plan is not performance based.

Compensation is not linked to materially significant ESG
indicator.

The Company has failed to implement executive stock
ownership guidelines.

The proposed remuneration policy lacks bonus-malus and/
or any recovery provisions.

As this is against policy, we are voting against this proposal.

Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The board can grant discretionary bonuses. In the past
fiscal year, both the outgoing and incoming CEO received a
discretionary award comprising a stay-on and sign-on
element, respectively, in addition to a discretionary bonus
for performance in the fiscal year. The size and form of
these awards is concerning.

The LTI plan is not performance based.

Compensation is not linked to materially significant ESG
indicator.

The Company has failed to implement executive stock
ownership guidelines.

The proposed remuneration policy lacks bonus-malus and/
Or any recovery provisions.

The Company has failed to adequately disclose the STI and
LTI performance metrics.

As this is against policy, we are voting against this proposal.

Adoption of Stock Option Ablehnung According to policy, dilution for all compensation plans
Program 2024/2028 should be no higher than 10% of share capital. While this is
in line with policy, the following elements of the plan are not;

The LTI plan lacks recovery provisions, such as clawback
or malus.

The Company has failed to disclose any performance
metrics.

As this is not in line with policy, we are voting against this
proposal.

Approve Issuance of Ablehnung Proposal 18.1 was not in line with policy. As this proposal
Warrants w/o Preemptive seeked approval to issue shares pursuant to the stock
Rights (Stock Option option plan, we are also voting against this proposal.
Program)
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Authority to Transfer Ablehnung Proposal 18.1 was not in line with policy. As this proposal

Warrants/Shares (Stock
Option Program)

seeked approval to issue shares pursuant to the stock
option plan, we are also voting against this proposal.
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Opening of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe

Election of Presiding Chair Zustimmung This resolution is a routine formality in this market.

Voting List

Zustimmung

This resolution is a routine formality in this market.

Agenda

Zustimmung

This resolution is a routine formality in this market.

Minutes

Zustimmung

This resolution is a routine formality in this market.

Compliance with the Rules
of Convocation

Zustimmung

This resolution is a routine formality in this market.

CEOQO's Address

Zustimmung

This resolution is a routine formality in this market.

Presentation of Accounts
and Reports

Zustimmung

This resolution is a routine formality in this market.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

The Company proposes that no dividend will be distributed
for the past fiscal year. This proposal does not violate
policy. Consequently, we are voting for this proposal.

Ratification of Board and
CEO Acts

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not clearly linked to materially significant
ESG indicator. Specifically, the Company states it has
introduced E&S metrics under the annual bonus scheme,
but has not disclosed further information on the nature or
measurement of these indicators.

As this is contrary to policy, we are voting against this
proposal.

Board Size; Number of
Auditors

Zustimmung

The Swedish Corporate Governance Code stipulates that
the the board must consist of no fewer than three members.
Moreover, the number of proposed auditors is also
acceptable. This proposal does not violate policy.
Consequently, we are voting for this proposal.

Directors and Auditors' Fees Ablehnung

If this proposal is approved, three directors will receive an
additional remuneration corresponding to 100% of their
fixed salary. Subsequently, they will be required to
purchase the Company's shares for the entire amount.
While the policy does not prohibit variable remuneration for
non-executive directors, the size of the award and
shareholding as well as the repayment requirements are
not best market practice.
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Election of Directors; Ablehnung There are no evident reasons to doubt the qualification,
Appointment of Auditor remuneration and suitability of Bjorn Odlander, Hakan

Bjorklund, Lennart Johansson, Mary O'Connor
and Christine Rankin. Consequently, one should consider
these appointments to be non-contentious.

However, it should be noted that the company is bundling
all elections under one resolution. Nevertheless, in the
absence of any concerns regarding individual nominees, we
are voting for these elections.

Moreover, there is no indication of any investigations or
pending court cases pertaining to the auditor. Moreover, the
fees paid to the auditor are appropriate and are clearly
disclosed by the Company. However, the same firm has
audited the Company for more than 10 years, which is not
in line with policy. Additionally, the lead auditers tenure is
not disclosed which is also not in line with policy.
Consequently, we are voting against the ratification of Ernst
& Young.

The board has decided to bundle these proposals under
one resolution. Consequently, we are voting against this
proposal.

Remuneration Report Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The proposed remuneration policy lacks bonus-malus and/
Or any recovery provisions.

Compensation is not clearly linked to a materially significant
ESG indicator. Specifically, the Company states it has
introduced E&S metrics under the annual bonus scheme,
but has not disclosed further information on the nature or
measurement of these indicators.

The LTl is not linked to long-term performance and is
instead measured over one year.

As this is against policy, we are voting against this proposal.

Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to 10%

or w/o Preemptive Rights of the Company’s current issued share capital with or
without preemptive rights, which is in line with policy.
Consequently, we are voting for this proposal.
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Adoption of Share-Based Ablehnung Remuneration plans should be adequately disclosed and
Incentives (LTI 2024) should reward executives for good performance. According

to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

However, the proposed plan is not subject to recovery
provisions and does not include ESG metrics. As a result,
we are voting against this proposal.

Authority to Issue Shares; Ablehnung As outlined in Proposal 15.1. the connected proposed plan

Authority to Repurchase is not subject to recovery provisions and does not include

Shares; Authority to Transfer ESG metrics. As a result, we are voting against this

Shares (LTI 2024) proposal.

Approve Equity Swap Ablehnung As outlined in Proposal 15.1. the connected proposed plan

Agreement is not subject to recovery provisions and does not include
ESG metrics. As a result, we are voting against this
proposal.
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Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect GAO Xiaodong Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee GAO Xiaodong. However, as the
board of directors does not comprise an adequate number
of independent members, we are voting against all insider
and affiliated directors.

In addition, as the board of directors does not have
sufficient gender diversity, we are voting against all male
directors. Consequently, we are opposing this director’s
election.

Elect WANG Yao Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee WANG Yao. However, as the board of
directors and the audit, the compensation and the
nominating committee does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors.

Moreover, the policy requires the compensation committee
chair to be independent.

Furthermore, the nominee has already been a non-
executive member of the board for more than 15 years,
which is against policy.

In addition, as the board of directors does not have
sufficient gender diversity, we are voting against all male
directors. Consequently, we are opposing this director’s
election.
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Elect NGAI Wai Fung Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee NGAI Wai Fung. However, as the
board of directors and the audit committee does not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors.

Moreover, the policy requires the audit committee chair to
be independent.

Furthermore, the nominee has already been a non-
executive member of the board for more than 15 years,
which is against policy.

In addition, as the board of directors does not have
sufficient gender diversity, we are voting against all male
directors. Consequently, we are opposing this director’s
election.

Directors' Fees Zustimmung The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and  Ablehnung There is no indication of any investigations or pending court

Authority to Set Fees cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company’s filings. However, as per market
practice:

The company does not publish for how long the auditing
company has already been in office.

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Authority to Issue Ablehnung This proposal is conditional upon the passing of the

Repurchased Shares Proposals 5 and 6, which we opposed. In addition, the
Company has not provided the maximum discount rate in
its disclosures, which is against policy. Consequently, we
are voting against this proposal.
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Adoption of the 2024 New Ablehnung While the proposed dilution is in line with policy, the

Share Option Scheme following issues should be noted:

Range of Participants: The scheme allows the grant of
share options to a broad range of participants, such as any
independent contractor, consultants, agents, advisers,
distributors and service providers of the Group. Options
should be granted as a form of compensation to people
who directly contribute to the company’s operations and/or
performance and should serve to encourage the grantees
to protect and improve shareholder value. As such, it is
appropriate for executive directors and employees to be the
sole recipients of these awards. Given the current broad
range of participants allowed under the proposed scheme,
the board may abuse its authority and serve its own
interests by granting options to a party of the Company who
has an affiliation with the board or the Company.

However, in this case regarding the eligibility of Service
Providers, the board will consider factors including but not
limited to the materiality and nature of the business
relationship with the Group (e.g. whether they relate to the
core business of the Group and whether such business
dealings could be readily replaced).

Change of Control Provision: The rules of the Scheme
includes a provision that provides for accelerated vesting of
options, to the extent vested and not already exercised, if
the Company changes control. This provision may
discourage potential buyers from making an offer for the
Company both because the purchase price will be higher
and because substantial numbers of employees may earn
significant amounts of money and decide to leave their
positions with the Company. In short, this sort of provision
may not only lower the chances of a deal, but will possibly
also lower the premium paid to shareholders in a takeover
transaction.

Short Vesting Period: There is one year minimum vesting
period for awards granted under the scheme. A minimum
vesting period of at least two years, if not longer, better
align shareholders' interests with those of the management
when determining equity-based awards. This is as long-
term vesting periods serve to incentivize participants to
manage long-term performance, noting that risk-taking in
one year may have consequences to shareholder value
which do not emerge until years later. Where a company
chooses to have a short vesting period ! or no vesting
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period ! for awards, the awards may vest prior to the
consequences of risk-taking bears out, essentially
becoming short-term "guaranteed payments" rather than
acting as long-term incentivizing tools.

However, it should be noted that the Scheme incorporates
a clawback mechanism, under which the Board may

consider options inequitable to vest due specific scenarios.

As this is not entirely in line with policy, we are voting
against this proposal.

Service Provider Sublimit Ablehnung

Please refer to Proposal 8 for further details. Having
opposed the proposed 2024 New Share Option Scheme,
we are voting against this proposal.
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Elect Charles J. Dockendorff Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Charles J. Dockendorff.
Consequently, we are supporting this director’s election.

Elect Yoshiaki Fujimori Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Yoshiaki Fujimori. However, the
Company has failed to disclose its biodiversity policy, which
is not in line with policy. As such, we are voting against the
re-election of this director as the chair of the ESG
committee .

Elect Edward J. Ludwig Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Edward J. Ludwig. Consequently, we
are supporting this director’s election.

Elect Michael F. Mahoney Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Michael F. Mahoney. However, this
director will be serving as the combined Chair/CEO in the
upcoming year, which is against policy. Moreover, given the
information provided, the candidate holds too many
mandates to be in line with policy (Chair/CEO - Boston
Scientific Corporation; Director - CVS Health Corporation).
Consequently, we are opposing this director’s election.

Elect Jessica L. Mega Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Jessica L. Mega. Consequently, we
are supporting this director’s election.

Elect Susan E Morano Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Susan E Morano. Consequently, we
are supporting this director’s election.

Elect John E. Sununu Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee John E. Sununu. Consequently, we
are supporting this director’'s election.

Elect David S. Wichmann Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee David S. Wichmann. Consequently,
we are supporting this director’s election.

Elect Ellen M. Zane Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Ellen M. Zane. Consequently, we are
supporting this director’s election.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years™ salary.

The LTI does not include ESG criteria.

The remuneration structure allows for adjusted metrics.

As this is against policy, we are voting against this proposal.
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Amendment to Advance Zustimmung Advance notice provisions and related disclosure

Notice Provisions requirements are commonplace at public companies.

Notably, in November 2021, the SEC adopted rules to
require the use of universal proxy cards by management
and shareholders soliciting proxy votes for their own
candidates in contested director elections. These
requirements became effective for all shareholder meetings
involving a director election from August 31, 2022. In
response, humerous companies amended their bylaws to
ensure compliance with the new rules as well as to adjust
the requirements of their advance notice provisions. The
Company has submitted such adjustments to shareholders
for approval.

In this case, the board proposed provisions are in addition
to the Company's already existent advance notice
provisions. Further, following review, none of the
Company's new requirements are unduly burdensome or
unreasonable; indeed, they are in line with the large wave
of advance notice provisions that have been adopted by
companies in the wake of the effectiveness of universal
proxy rules, the vast majority of which have been
unilaterally adopted by boards and not submitted to
shareholders for approval.

As a result, we are voting for this proposal.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Elect ZHANG Yue Ablehnung There are no evident reasons to doubt the qualifications of
nominee ZHANG Yue. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

Moreover, as the board of directors, the remuneration
committee and the nominating committee do not comprise
an adequate number of independent members, we are
voting against all insider and affiliated directors.

Furthermore, the Company has failed to disclose its
biodiversity policy, which is not in line with policy.

In addition, the Company's Human Rights Policy does not
align with UDHR or ILO, which is not in line with policy.

Consequently, we are opposing the election of this director.

Elect XU Daqing Ablehnung There are no evident reasons to doubt the qualifications of
nominee XU Daging. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, the nominee attended less than 75% of the
meetings held by the board in the past financial year, and
the Company has failed to disclose proper justification,
which is against policy.

Accordingly, we are voting against the re-election of this
nominee.

Elect DONG Yang Ablehnung There are no evident reasons to doubt the qualifications of
nominee DONG Yang. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Consequently, we are opposing
this director’s election.

Directors' Fees Ablehnung In this case, independent directors have received bonus
payments amounting to approximately 39.6% of their
director fees, which are usually only given to employees of
a company. For FY2023, a total of RMB360,000 was paid
as bonus to independent directors (average of RMB90,000
per director). The unusual practice of paying performance
related remuneration to non-employee directors may
potentially affect independence in the future and is not in
line with market best practice. As a result, we are voting
against this proposal.
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Appointment of Auditor and  Ablehnung There is no indication of any investigations or pending court

Authority to Set Fees cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate. However:
The lead auditor is not mentioned.
The company does not publish how long the lead auditor
has already been in office.
Consequently, we are voting against this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Authority to Issue Ablehnung This proposal is conditional upon the passing of Proposal

Repurchased Shares

4A and 4B, which we opposed, and the Company has not
provided the maximum discount rate in its disclosures,
which is against policy. Consequently, we are voting
against this proposal.
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Elect Peter J. Arduini Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Peter J. Arduini. However, this
director will be serving as the combined Chair/CEO in the
upcoming year, which is against policy. Consequently, we
are opposing this director’s election.

Elect Deepak L. Bhatt Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Deepak L. Bhatt. Consequently, we
are supporting this director’s election.

Elect Christopher Boerner Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Christopher Boerner. Consequently,
we are supporting this director’s election.

Elect Julia A. Haller Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Julia A. Haller. Consequently, we are
supporting this director’s election.

Elect Manuel Hidalgo Medina Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Manuel Hidalgo Medina.
Consequently, we are supporting this director’s election.

Elect Paula A. Price Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Paula A. Price. Consequently, we
are supporting this director’s election.

Elect Derica W. Rice Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Derica W. Rice. Consequently, we are
supporting this director’s election.

Elect Theodore R. Samuels, Ablehnung There are no evident reasons to doubt the qualification and

Il suitability of nominee Theodore R. Samuels, Il. However,
the Company has failed to disclose its biodiversity policy,
which is not in line with policy. As such, we are voting
against the re-election of this director as the chair of the
ESG committee.

Elect Karen H. Vousden Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Karen H. Vousden. Consequently,
we are supporting this director’'s election.

Elect Phyllis R. Yale Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Phyllis R. Yale. Consequently, we
are supporting this director’s election.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years’ salary.

The LTI does not include ESG criteria.

Under LTI the Company may grant PSUs and MSUs. MSUs
are measured solely by the stock price.

The remuneration structure allows for adjusted metrics
under STI.

As this is not entirely in line with policy, we are voting
against this proposal.
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Wertpapierbezeichnung ISIN HV-Datum
Bristol-Myers Squibb Co. US1101221083 07.05.2024
Branche Land

Gesundheitswesen

Vereinigte Staaten

Tagesordnungspunkt

Abstimmung

Begriindung

Ratification of Auditor Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor’s
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Amendment to Articles
Regarding Officer
Exculpation

Ablehnung

The proposed amendment essentially removes liability for
an officer's breach of his or her duty of care. Such
protections are counter to the interests of shareholders.

The board has failed to persuasively demonstrate the need
for the proposed provisions. Consequently, we are voting
against this proposal.

Shareholder Proposal
Regarding Independent
Chair

Ablehnung

The policy does not require the chair of the board to be
independent. Therefore, we are voting against.

Shareholder Proposal
Regarding Retention of
Shares Until Normal
Retirement Age

Zustimmung

While recognizing the Company's existing share ownership
policies, adopting a proposal like that suggested by the
proponent would benefit shareholders by more closely
aligning executives' interests with those of investors.
Moreover, given that this is a precatory proposal, the
Company has significant flexibility in how the policy is
constructed such that it is able to best serve its long-term
goals and objectives. As such, we are voting for this
proposal.
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Wertpapierbezeichnung ISIN HV-Datum
CECONOMY AG DEO0007257503 14.02.2024
Branche Land

Nicht-Basiskonsumguiter

Deutschland

Begriindung

Tagesordnungspunkt Abstimmung
Vorlage des festgestellten Keine
Jahresabschlusses und des  Stimmabgabe

gebilligten
Konzernabschlusses flr das
Geschaftsjahr 2022/23 mit
dem zusammengefassten
Lagebericht fir die
CECONOMY AG und den
CECONOMY-Konzern, dem
nichtfinanziellen Bericht fir
den CECONOMY-Konzern
und dem Bericht des
Aufsichtsrats

Uber diesen Tagesordnungspunkt wird nicht abgestimmit.

Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. In der Regel liegt
eine akzeptable Ausschiittungsquote zwischen 20 und 100
Prozent. Unter anderem aufgrund der Aktivierung von
latenten Steuern in der Bilanz zum 30. September 2023 ist
der Bilanzgewinn allerdings gemaf § 268 Abs. 8 HGB in
voller Héhe ausschuttungsgesperrt. Da der Antrag
allerdings in Anbetracht der Lage der Gesellschaft den
Richtlinien entspricht, kann dieser Vorschlag der
Verwaltung unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Entlastung der Mitglieder
des Vorstands fiir das
Geschéftsjahr 2022/23

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kénnten. Daher kann die
Entlastung unkritisch betrachtet werden. Somit stimmen wir
fur den Antrag.

Entlastung der Mitglieder
des Aufsichtsrats fir das
Geschaftsjahr 2022/23

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen konnten. Deshalb kann
dieser Antrag unkritisch gesehen werden. Somit stimmen
wir fir den Antrag.

Wahl des Abschlusspriifers
und des
Konzernabschlussprufers flr
das Geschaftsjahr 2023/24
sowie des Abschlussprifers
fur die pruferische
Durchsicht des verkirzten
Abschlusses und des
Zwischenlageberichts des
ersten Halbjahres des
Geschaftsjahres 2023/24

Zustimmung

Es ergeben sich keine Anhaltspunkte, die einen
Richtlinienverstold darstellen. Daher kann dieser Antrag
unkritisch gesehen werden. Somit stimmen wir flr den
Antrag.
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Wertpapierbezeichnung

ISIN HV-Datum

CECONOMY AG
Branche
Nicht-Basiskonsumguiter

DE0007257503
Land
Deutschland

14.02.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Wahlen zum Aufsichtsrat:
Thomas Dannenfeldt

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Thomas Dannenfeldt
begriinden kdénnten. Daher kann diese Wahl in den
Aufsichtsrat unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Wahlen zum Aufsichtsrat:
Karin Dohm

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Karin Dohm begriinden
kénnten. Daher kann diese Wahl in den Aufsichtsrat
unkritisch gesehen werden. Somit stimmen wir fiir den
Antrag.

Wahlen zum Aufsichtsrat:
Sabine Eckhardt

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Sabine Eckhardt
begriinden kdénnten. Daher kann diese Wahl in den
Aufsichtsrat unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Wahlen zum Aufsichtsrat:
Birgit Kretschmer

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche Zweifel an
der Qualifikation und Eignung von Birgit Kretschmer
begrinden kdnnten. Daher kann diese Wahl in den
Aufsichtsrat unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Billigung des

Vergutungsberichts fur das

Geschaftsjahr 2022/23

Ablehnung

Uber das Vergiitungssystem wurde zuletzt im Jahr 2022
abgestimmt und erlangte eine Zustimmungsquote von
lediglich 91,98%.

Allerdings gibt es im System zahlreiche Schwachstellen,
weshalb auch der Bericht Uber das System nicht
richtlinienkonform sein kann:

STI: Gewichtung der Leistungskriterien nach
pflichtgemalRem Ermessen

'Vesting'-Logik im LTI, heruntergebrochen auf die vier
einzelnen Jahre des Leistungszeitraums - keine gangige
Marktpraxis

Abweichungen vom Vergtitungssystem (z.B. Gewahrung
eines Abgeltungsbetrags in Hohe von 400.000 — an Kai-
Ulrich Deissner)

Insgesamt sollte der Antrag daher sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.

Anpassung der
Satzungsregelung zum

Recht auf Teilnahme an der

Hauptversammlung

Zustimmung

Es ergeben sich keine Kriterien, aus welchen ein
Richtlinienverstol hervorgeht. Daher kann der Antrag
unkritisch gesehen werden. Somit stimmen wir flr den
Antrag.
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Wertpapierbezeichnung

ISIN HV-Datum

CEWE Stiftung & Co. KGaA
Branche
Industrie

DE0005403901
Land
Deutschland

05.06.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Feststellung des
Jahresabschlusses der
CEWE Stiftung & Co. KGaA
zum 31. Dezember 2023

Zustimmung

Der uneingeschrankte Bestatigungsvermerk des
Abschlusspriifers liegt vor. Es ergeben sich keine
Anhaltspunkte, die gegen diesen Tagesordnungspunkt
sprechen. Dieser kann daher unkritisch gesehen werden.
Somit stimmen wir fir den Antrag.

Beschlussfassung tber die
Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. Da der Antrag den
Richtlinien entspricht, kann dieser Vorschlag der
Verwaltung unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Beschlussfassung uber die
Entlastung der persdnlich

haftenden Gesellschafterin
fur das Geschéaftsjahr 2023

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
der personlich haftenden Gesellschafterin bekannt.
Allerdings bestehen folgende Governance Mangel:

Keine Biodiversity-Policy
Da dies der einzig aufgefiihrte Kritikpunkt ist, stimmen wir
nach Abwagung der Argumente fiir die Entlastung.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats fir das
Geschaftsjahr 2023

Ablehnung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
malfgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:

Regelzugehdrigkeitsdauer fiir Aufsichtsratsmitglieder
Geschaftsordnung des Aufsichtsrats

Sitzungsteilnahme der Ausschisse

Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfullung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch gesehen werden. Somit stimmen
wir gegen den Antrag.

Wahl des Abschlusspriifers
und des

Konzernabschlussprifers flr

das Geschaftsjahr 2024 und
fur die pruferische
Durchsicht des
Halbjahresfinanzberichts flr
das Geschaftsjahr 2024

Zustimmung

Es ergeben sich keine Anhaltspunkte, die einen
Richtlinienverstol3 darstellen. Daher kann dieser Antrag
unkritisch gesehen werden. Somit stimmen wir flr den
Antrag.
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Wertpapierbezeichnung

ISIN HV-Datum

CEWE Stiftung & Co. KGaA
Branche
Industrie

DE0005403901
Land
Deutschland

05.06.2024

Tagesordnungspunkt Abstimmung

Begriindung

Beschlussfassung uber die
Billigung des
Vergutungsberichts

Ablehnung

Der letzte Vergutungsbericht 2023 erhielt lediglich eine
Zustimmungsquote von56,56%, was auch vor dem
Hintergrund der Aktionarsstruktur extrem wenig ist.

Es ist begrifienswert, dass die Gesellschaft das
Vergutungssytem freiwillig offengelegt hat. Ebenfalls ist es
begrilenswert, dass es keine Vereinbarungen Uber
diskretionare oder garantierte Bonuszahlungen gibt.

Allerdings ist das Vergltungssystem weiterhin in
zahlreichen Punkte nicht in Einklang mit den Richtlinien:

STl und LTI basieren auf EBT, d.h. keine unterschiedlichen
Leistungskriterien

STl und LTI jeweils basieren jeweils nur auf einem
Kriterium (single metric)

Keine nichtfinanziellen Kriterien, d.h. auch keine ESG-Ziele
Keine Clawback-Regelung

Keine Share Ownership Guidelines

Dies ist nicht richtlinienkonform uns sollte daher sehr
kritisch gesehen werden. Somit stimmen wir gegen den
Antrag.

Beschlussfassung uber die
Aufhebung des bestehenden
genehmigten Kapitals, die
Schaffung eines neuen
genehmigten Kapitals 2024
gegen Bar- und/oder
Sacheinlagen, die
Ermachtigung zum
Ausschluss des
Bezugsrechts der Aktionare
sowie eine entsprechende
Satzungsénderung

Zustimmung

Die Erhéhung des Grundkapitals um 1.547.936,00 - wirde
zu einer Kapitalverwasserung von 8 Prozent fihren, und die
Bezugsrechtsausschlisse sind kumulativ auf 8 Prozent des
Grundkapitals begrenzt. Auflerdem wird ein Gesamt-Cap
von 20 Prozent nicht Uberschritten. Da dies in Einklang mit
den Richtlinien ist, kann dieser Tagesordnungspunkt
unkritisch gesehen werden. Somit stimmen wir flr den
Antrag.
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Wertpapierbezeichnung ISIN HV-Datum

CME Group Inc. US12572Q1058 09.05.2024
Branche Land

Finanzwesen Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Terrence A. Duffy Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Terrence A. Duffy. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, this director will be serving as the combined
Chair/CEO in the upcoming year, which is against policy.

Furthermore, the Company has failed to disclose its
biodiversity policy, which is not in line with policy. As such,
we are voting against the re-election of this director as the
chair of the ESG committee

Also, the policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. Since the
Company has failed to disclose the report, we are voting
against the re-election of this director.

Elect Kathryn Benesh Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Kathryn Benesh. However, the policy
requires for companies with a high market capitalization (>1
billion euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. Since the Company has failed to
disclose the report, we are voting against the re-election of
this director.

Elect Timothy S. Bitsberger =~ Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Timothy S. Bitsberger. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.

Moreover, as the board of directors and the compensation
committee do not comprise of an adequate number of
independent members, we are voting against all insider and
affiliated directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.
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Wertpapierbezeichnung ISIN HV-Datum

CME Group Inc. US12572Q1058 09.05.2024
Branche Land

Finanzwesen Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Charles P. Carey Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Charles P. Carey. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors, the compensation
committee and the nominating and corporate governance
committee do not comprise of an adequate number of
independent members, we are voting against all insider and
affiliated directors.

Also, the policy requires the compensation committee chair
to be independent.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Bryan T. Durkin Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Bryan T. Durkin. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Harold Ford, Jr. Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Harold Ford, Jr.. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.
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Wertpapierbezeichnung ISIN HV-Datum

CME Group Inc. US12572Q1058 09.05.2024
Branche Land

Finanzwesen Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Martin J. Gepsman Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Martin J. Gepsman. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors and the nominating and
corporate governance committee do not comprise of an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Larry G. Gerdes Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Larry G. Gerdes. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors, the nominating and
corporate governance committee and the audit committee
do not comprise of an adequate number of independent
members, we are voting against all insider and affiliated
directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.
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Wertpapierbezeichnung ISIN HV-Datum

CME Group Inc. US12572Q1058 09.05.2024
Branche Land

Finanzwesen Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Daniel R. Glickman Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Daniel R. Glickman. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors, the compensation
committee and the nominating and corporate governance
committee do not comprise of an adequate number of
independent members, we are voting against all insider and
affiliated directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Also, according to policy, non-executive board members
must be no older than 80 at the end of their terms.
Consequently, we are opposing this director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Daniel G. Kaye Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Daniel G. Kaye. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Phyllis M. Lockett Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Phyllis M. Lockett. However, the
policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. Since the
Company has failed to disclose the report, we are voting
against the re-election of this director.
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CME Group Inc. US12572Q1058 09.05.2024
Branche Land

Finanzwesen Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Deborah J. Lucas Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Deborah J. Lucas. However, the
policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. Since the
Company has failed to disclose the report, we are voting
against the re-election of this director.

Elect Terry L. Savage Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Terry L. Savage. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors, the audit committee
and the compensation committee do not comprise of an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Also, according to policy, non-executive board members
must be no older than 80 at the end of their terms.
Consequently, we are opposing this director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Rahael Seifu Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Rahael Seifu. However, the policy
requires for companies with a high market capitalization (>1
billion euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. Since the Company has failed to
disclose the report, we are voting against the re-election of
this director.
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CME Group Inc. US12572Q1058 09.05.2024
Branche Land

Finanzwesen Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect William R. Shepard Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee William R. Shepard. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise of an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Howard J. Siegel Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Howard J. Siegel. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise of an
adequate number of independent members, we are voting
against all insider and affiliated directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.
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CME Group Inc. US12572Q1058 09.05.2024
Branche Land

Finanzwesen Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Dennis A. Suskind Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Dennis A. Suskind. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors, the audit committee
and the nominating and corporate governance committee
do not comprise of an adequate number of independent
members, we are voting against all insider and affiliated
directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election.

Also, according to policy, non-executive board members
must be no older than 80 at the end of their terms.
Consequently, we are opposing this director’s election.

Furthermore, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Compensation is not linked to materially significant ESG
indicator.

The clawback policy is restatement-dependent only.

Less than at least 2 KPIs are used as performance STI
criteria.

As this is against policy, we are voting against this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Elect ZHU Tao

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee ZHU Tao. However, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. as the board of directors does not have
sufficient gender diversity, we are voting against all male
directors. Consequently, we are opposing this director’s
election.

COSCO MERCURY
Shipbuilding Contracts

Zustimmung

The management and the board should be in the best
position to determine what operational decisions are best in
the context of the business.

In the opinion of Gram Capital Limited, an independent
financial adviser, the transactions are entered into on
normal commercial terms, fair and reasonable, and are in
the interests of the Company and its shareholders.

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Supplemental Loan
Agreement

Zustimmung

The management and the board should be in the best
position to determine what operational decisions are best in
the context of the business. This proposal does not violate
policy. Consequently, we are voting for this proposal.

Appointment of Auditor and
Authority to Set Fees

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Therefore, we are voting for
this proposal.

Purpose of Share Ablehnung At this time, there is no evidence of any past abuse of this

Repurchase type of authority at the company. However, the maximum
price has been disclosed in monetary value and capped at
150% premium of market price. As this is against policy, we
are voting against this proposal.

Type of Shares Ablehnung Please refer to Proposal 5.1 for further details.

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value and capped at
150% premium of market price. As this is against policy, we
are voting against this proposal.

Method of Share Repurchase Ablehnung

Please refer to Proposal 5.1 for further details.

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value and capped at
150% premium of market price. As this is against policy, we
are voting against this proposal.

Implementation Period

Ablehnung

Please refer to Proposal 5.1 for further details.

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value and capped at
150% premium of market price. As this is against policy, we
are voting against this proposal.
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Amount of Shares to be Ablehnung Please refer to Proposal 5.1 for further details.

Repurchased

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value and capped at
150% premium of market price. As this is against policy, we
are voting against this proposal.

Pricing Ablehnung Please refer to Proposal 5.1 for further details.

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value and capped at
150% premium of market price. As this is against policy, we
are voting against this proposal.

Source of Funds Ablehnung Please refer to Proposal 5.1 for further details.

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value and capped at
150% premium of market price. As this is against policy, we
are voting against this proposal.

Board Authorization Ablehnung Please refer to Proposal 5.1 for further details.

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value and capped at
150% premium of market price. As this is against policy, we
are voting against this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Elect Richard Boucher

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Richard Boucher. Consequently, we
are supporting this director’'s election.

Elect Caroline Dowling

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Caroline Dowling. Consequently, we
are supporting this director’s election.

Elect Richard H. Fearon

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Richard H. Fearon. Consequently, we
are supporting this director’s election.

Elect Johan Karlstrom

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Johan Karlstrdm. Consequently, we
are supporting this director’s election.

Elect Shaun Kelly

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Shaun Kelly. Consequently, we are
supporting this director’s election.

Elect Badar Khan

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Badar Khan. Consequently, we are
supporting this director’s election.

Elect H. Lamar McKay

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee H. Lamar McKay. Consequently, we
are supporting this director’s election.

Elect Albert Manifold

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Albert Manifold. Consequently, we are
supporting this director’s election.

Elect Jim Mintern

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jim Mintern. Consequently, we are
supporting this director’s election.

Elect Gillian L. Platt

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Gillian L. Platt. Consequently, we are
supporting this director’s election.

Elect Mary K. Rhinehart

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Mary K. Rhinehart. Consequently, we
are supporting this director’s election.

Elect Siobhan Talbot

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Siobhan Talbot. Consequently, we
are supporting this director’s election.

Elect Christina Verchere

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Christina Verchere. Consequently, we
are supporting this director’s election.

Advisory Vote on Executive
Compensation

Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.
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Tagesordnungspunkt

Abstimmung

Begriindung

Appointment of Auditor

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, as per US market practice, the lead
auditor’'s name and tenure has not been disclosed in the
company's proxy materials or annual report. The
aforementioned notwithstanding, and as stipulated by
Sarbanes-Oxley Act of 2002/Title 11, "It shall be unlawful for
a registered public accounting firm to provide audit services
to an issuer if the lead (or coordinating) audit partner
(having primary responsibility for the audit), or the audit
partner responsible for reviewing the audit, has performed
audit services for that issuer in each of the 5 previous fiscal
years of that issuer.”

In spite of this, we are voting for this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Authority to Issue Shares w/
Preemptive Rights

Ablehnung

In this case, the board will be authorised to potentially issue
up to 20% of the Company's current issued share capital
with preemptive rights, which, if considered cumulatively
with the authorization in Proposal 5, exceeds the limit set by
policy. Consequently, we are voting against this proposal.

Authority to Issue Shares w/
o Preemptive Rights

Ablehnung

In this case, the board will be authorised to potentially issue
up to 20% of the Company's current issued share capital
without preemptive rights, which, if considered cumulatively
with the authorization in Proposals 4, exceeds the limit set
by policy. Consequently, we are voting against this proposal.

Authority to Repurchase
Shares

Zustimmung

At this time, there is no evidence of any past abuse of this
type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Set Price Range
for Reissuance of Treasury
Shares

Zustimmung

The authority to sell treasury shares will provide the
Company with the flexibility to finance operations and
pursue business opportunities. Requiring that such shares
be issued at 95% to 120% of the average market price will
limit potential dilution to current shareholders. As such this
proposal does not violate policy. Consequently, we are
voting for this proposal.
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Gesundheitswesen Hongkong

Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect CAl Dongchen

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee CAIl Dongchen. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Further, as the board of directors
and the nominating committee do not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. In addition, this
director is the chair of the board and the Company's human
rights policy does not align with UDHR or ILO, which is not
in line with policy. Moreover, executive board members
must not be 70 or older at the end of their terms.
Consequently, we are opposing this director’s election.

Elect LI Chunlei

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee LI Chunlei. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Further, as the board of directors
does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors. Consequently, we are opposing this director’s
election.

Elect Stephen LAW Cheuk
Kin

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Stephen LAW Cheuk Kin. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’'s election.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and
Authority to Set Fees

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate. However:

The company does not publish how long the auditing
company has already been in office.

The company does not publish how long the lead auditor
has already been in office.

Consequently, we are voting against this proposal.
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Authority to Repurchase
Shares

Ablehnung

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Authority to Issue Shares w/
o Preemptive Rights

Zustimmung

In this case, the board will be authorised to issue up to 10%
of the Company's current issued share capital without
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.
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Authority to Grant Options Ablehnung While the proposed dilution is in line with policy, the

Under share Option Scheme following issues should be noted:

Performance Targets: The awards granted under the
Scheme are not linked to any performance targets. Further,
a lack of performance targets for stock option plans is
common in this market.

Range of Participants: The scheme allows the grant of
share options to a broad range of participants, such as any
customer, supplier, consultant or advisor of the Group.
Options should be granted as a form of compensation to
people who directly contribute to the company’s operations
and/or performance and should serve to encourage the
grantees to protect and improve shareholder value. As
such, it is appropriate for executive directors and
employees to be the sole recipients of these awards. Given
the current broad range of participants allowed under the
proposed scheme, the board may abuse its authority and
serve its own interests by granting options to a party of the
Company who has an affiliation with the board or the
Company.

Change of Control Provision: The rules of the Scheme
includes a provision that provides for accelerated vesting of
options, to the extent vested and not already exercised, if
the Company changes control. This provision may
discourage potential buyers from making an offer for the
Company both because the purchase price will be higher
and because substantial numbers of employees may earn
significant amounts of money and decide to leave their
positions with the Company. In short, this sort of provision
may not only lower the chances of a deal, but will possibly
also lower the premium paid to shareholders in a takeover
transaction.

No Minimum Vesting Period: There is no minimum vesting
period for awards granted under the scheme. A minimum
vesting period of at least two years, if not longer, better
align shareholders' interests with those of the management
when determining equity-based awards. This is as long-
term vesting periods serve to incentivize participants to
manage long-term performance, noting that risk-taking in
one year may have consequences to shareholder value
which do not emerge until years later. Where a company
chooses to have a short vesting period ! or no vesting
period ! for awards, the awards may vest prior to the
consequences of risk-taking bears out, essentially
becoming short-term guaranteed payments rather than
acting as long-term incentivizing tools.

As this is not entirely in line with policy, we are voting
against this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

To Ratify 2023 Business
Report and Financial
Statements.

Zustimmung

All of the necessary financial statements and reports are
disclosed in the Company's meeting materials. It should be
noted that in the opinion of the statutory auditors, the
Company’s independent auditor, the Company’s financial
statements and business report have been prepared in
accordance with generally accepted accounting principles
in Taiwan, "Regulations Governing the Preparation of
Financial Reports by Securities Issuers and International
Financial Reporting Standards™. Consequently, we are
voting for this proposal.

To Ratify the Company's
Distribution of 2023
Earnings. Proposed Cash
Dividend: TWD 2.06 per
Share

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Extraordinary Motions

Ablehnung

In Taiwan, many companies place an item for extraordinary
motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports; Ablehnung The Company's disclosure of its remuneration policies and
Remuneration Report procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The LTI does not include ESG criteria.

The Company has failed to sufficiently disclose LTI metrics.
The award is dependent on share price evolution and long-
term positive performance under the terms defined in the
Plan.

As this is not entirely in line with policy, we are voting
against this proposal.

Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to

Dividends industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratification of Board Acts Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The board of directors is not sufficiently independent.
Specifically, the Company disclosed: 'Forty-five percent of
the total number of members of the Board of Directors [...]
in office as at 31 December 2023, are deemed independent’
(Source: 2023 Integrated Report, p.181).

As this is contrary to policy, we are voting against this
proposal.

Appointment of Auditor Zustimmung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The LTI does not include ESG criteria.

The Company has failed to sufficiently disclose LTI metrics.
The award is dependent on share price evolution and long-
term positive performance under the terms defined in the
Plan.

The remuneration structure allows for adjusted metrics.

As this is not entirely in line with policy, we are voting
against this proposal.
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Authority to Repurchase and  Zustimmung At this time, there is no evidence of any past abuse of this
Reissue Shares type of authority at the company. Consequently, as these

authorizations are within the recommended thresholds, we
are voting for this proposal.

Cancellation of Shares Zustimmung In this case, the terms under which the Company intends to
reduce its registered capital do not violate policy.
Consequently, we are voting for this proposal.
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Gesundheitswesen Schweden

Tagesordnungspunkt Abstimmung Begriindung

Opening of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe

Election of Presiding Chair Zustimmung This resolution is a routine formality in this market.

Voting List

Zustimmung

This resolution is a routine formality in this market.

Minutes

Keine
Stimmabgabe

This resolution is a routine formality in this market.

Compliance with the Rules
of Convocation

Zustimmung

This resolution is a routine formality in this market.

Agenda

Zustimmung

This resolution is a routine formality in this market.

CEOQO's Address

Keine
Stimmabgabe

This resolution is a routine formality in this market.

Presentation of Accounts Keine This resolution is a routine formality in this market.

and Reports Stimmabgabe

Auditor's Statement Keine This resolution is a routine formality in this market.

Regarding Executive Stimmabgabe

Remuneration

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/ Zustimmung The Company proposes that no dividend will be distributed

Dividends for the past fiscal year. This proposal does not violate
policy. Consequently, we are voting for this proposal.

Ratify Per Olof Wallstrom Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:
Compensation is not linked to materially significant ESG
indicator.
As this is contrary to policy, we are voting against this
proposal.

Ratify Hege Hellstrgm Ablehnung There is no indication of any investigations or pending court

cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.
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Ratify Jakob Lindberg Ablehnung There is no indication of any investigations or pending court

cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Stefan Persson Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Behshad Sheldon Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not linked to materially significant ESG

indicator.
As this is contrary to policy, we are voting against this
proposal.
Ratify Erika Séderberg Ablehnung There is no indication of any investigations or pending court
Johnsson cases pertaining to current member of the Board of

Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Fredrik Tiberg Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.
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Ratify Ole Vahigren

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Kerstin Valinder
Strinnholm

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Fredrik Tiberg (CEO)

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.

In the absence of any evidence of improper or illegal
behaviour on the part of the Chief Executive Officer, one
should view these item as routine. Therefore, we are voting
for this proposal.

Board Size

Zustimmung

The Swedish Corporate Governance Code stipulates that
the the board must consist of no fewer than three members.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

NUMBER OF AUDITORS

Zustimmung

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Elect Hege Hellstrdm

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Hege Hellstrom. However, given the
information provided, the candidate holds too many
mandates to be in line with policy (Director - Camurus AB;
Director - Vivesto AB; Director - InflaRx N.V.; Executive -
Advicenne S.A.). Consequently, we are opposing this
director’s election.

Elect Jakob Lindberg

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jakob Lindberg. Consequently, we
are supporting this director’'s election.
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Elect Stefan Persson Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Stefan Persson. Consequently, we
are supporting this director’'s election.

Elect Erika Soderberg Zustimmung There are no evident reasons to doubt the qualification and
Johnson suitability of nominee Erika Sdderberg Johnson.
Consequently, we are supporting this director’s election.

Elect Fredrik Tiberg Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Fredrik Tiberg. Consequently, we are
supporting this director’s election.

Elect Per Olof Wallstrom Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Per Olof Wallstrom. Consequently, we
are supporting this director’s election.

Elect Per Olof Wallstrém as ~ Zustimmung There are no evident reasons to doubt the qualification and
Chair suitability of nominee Per Olof Wallstrom. Consequently, we
are supporting this director’s election.

Appointment of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. It should be noted that the
law requires rotation of the lead auditor after seven years.
However, as per market practice the company does not
publish for how long lead auditor has already been in office.
Consequently, we are voting against this proposal.

Remuneration Report Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The Company has failed to implement performance-based
long-term incentive plan. The Company has no
performance hurdles attached to the LTI grants, except for
a share price hurdle for share options awards.
Compensation is not linked to materially significant ESG
indicator.

The board can grant discretionary bonuses. The CEO
received one-off inflation compensation of SEK 23,000 in
the past fiscal year, however, it was paid out equally to all
employees.

Fixed salary increased by more than 10% within one year
without a valid reason.

As this is not entirely in line with policy, we are voting
against this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

or w/o Preemptive Rights up to 20% of the Company's current issued share capital
with or without preemptive rights. As this exceeds the limit
set by policy, we are voting against this proposal.

Authority to Repurchase and  Zustimmung At this time, there is no evidence of any past abuse of this

Reissue Shares type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.
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Adoption of Share-Based Ablehnung The Company is also seeking a separate approvals of the

Incentives (PSP 2024/2027) capital proposals under this plan under Proposals 16B1 -
16B2.
Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.
While the proposed dilution is within policy limits, it should
be noted that the plan does not include ESG metrics.
Consequently, we are voting against this proposal.

Amendments to Articles; Ablehnung Please refer to Proposal 16A regarding the PSP 2024/2027

Authority to Issue, which we opposed.

Repurchase and Reissue

Shares (PSP 2024/2027) Here, the Company seeks shareholder approval to issue,
repurchase and reissue shares in order to finance the
aforementioned PSP 2024/2027. Consequently, we are
voting against this proposal.

Approve Equity Swap Ablehnung Please refer to Proposal 16A regarding the PSP 2024/2027

Agreement which we opposed.
This proposal seeks shareholder approval to hedge the
financial exposure of the incentive plan discussed above by
entering into an equity swap agreement with a third party in
order to finance the aforementioned PSP 2024/2027.
Consequently, we are voting against this proposal.

Authority to Reissue Zustimmung The proposed authority would be used to cover the social

Warrants (ESOP 2021/2024)

security charges of the incentive plan previously approved
by shareholders. As such, we are voting for this proposal.
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Dividend from Surplus Zustimmung A proposed dividend allocation should be comparable to

industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this

proposal.
Election of Director: Fujio Ablehnung There are no evident reasons to doubt the qualifications of
Mitarai nominee Fujio Mitarai. However, according to policy,

executive board members must be no older than 65 at the
end of their terms.

Moreover, as the board of directors does not have sufficient
gender diversity, we are voting against all male directors.

In addition, this director will be serving as the combined
Chair/CEO in the upcoming year, which is against policy.
Consequently, we are opposing this director’s election.

Election of Director: Toshizo Ablehnung There are no evident reasons to doubt the qualifications of

Tanaka nominee Toshizo Tanaka. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, according to policy, executive board members
must be no older than 65 at the end of their terms.
Consequently, we are opposing this director’s election.

Election of Director: Toshio  Ablehnung There are no evident reasons to doubt the qualifications of

Homma nominee Toshio Homma. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, according to policy, executive board members
must be no older than 65 at the end of their terms.
Consequently, we are opposing this director’s election.

Election of Director: Kazuto ~ Ablehnung There are no evident reasons to doubt the qualifications of

Ogawa nominee Kazuto Ogawa. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

Moreover, according to policy, executive board members
must be no older than 65 at the end of their terms.
Consequently, we are opposing this director’s election.

Election of Director: Hiroaki ~ Ablehnung There are no evident reasons to doubt the qualification and

Takeishi suitability of nominee Hiroaki Takeishi. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Election of Director: Minoru  Ablehnung There are no evident reasons to doubt the qualification and

Asada suitability of nominee Minoru Asada. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.
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Election of Director: Yusuke  Ablehnung There are no evident reasons to doubt the qualification and

Kawamura (Candidate for suitability of nominee Yusuke Kawamura. However, as the

Outside Director) board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Election of Director: Ablehnung There are no evident reasons to doubt the qualification and

Masayuki lkegami suitability of nominee Masayuki Ikegami. However, as the

(Candidate for Outside board of directors does not have sufficient gender diversity,

Director) we are voting against all male directors. Consequently, we
are opposing this director’s election.

Election of Director: Masaki  Ablehnung There are no evident reasons to doubt the qualification and

Suzuki (Candidate for suitability of nominee Masaki Suzuki. However, as the

Outside Director) board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Election of Director: Akiko Zustimmung There are no evident reasons to doubt the qualification and

Ito (Candidate for Outside
Director)

suitability of nominee Akiko Ito. Consequently, we are
supporting this director’s election.

Election of One Audit and
Supervisory Board Member:
Chikahiro Okayama

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Chikahiro Okayama. Consequently,
we are supporting this election.

Grant of Bonus to Directors

Ablehnung

The Company has failed to disclose a clear description of
relevant performance hurdles and measurements, if any,
that were used in determining the size of the bonus, which
is not in line with policy. Further, the performance targets
under the Company's short-term incentive plan are based
on a single metric, which is not in line with policy and may
focus too much management attention on a single target.
Consequently, we are voting against this proposal.

Revision of Maximum
Amount and Maximum
Number of Stock Acquisition
Rights Granted to Directors

Ablehnung

Remuneration plans should be adequately disclosed and
should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

While the proposed dilution is in line with policy, the
following concerns regarding the structure of the plan
should be noted:

The Company has failed to disclose performance metrics.
The Company has failed to disclose performance targets.
The exercise price is set at a deep discount.
Consequently, we are voting against this proposal.
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Elect Richard D. Fairbank Ablehnung There are no evident reasons to doubt the qualifications of

nominee Richard D. Fairbank. However, according to
policy, executive board members must be no older than 70
at the end of their terms.

Moreover, the Company has failed to disclose its
biodiversity policy, which is not in line with policy. As such,
we are voting against the re-election of this director as the
board chair..

In addition, the Company's Human Rights Policy does not
align with UDHR or ILO, which is not in line with policy. As
such, we are voting against the re-election of this director
as the board chair.

Furthermore, this director will be serving as the combined
Chair/CEO in the upcoming year, which is against policy.
Consequently, we are opposing this director’s election.

Elect Ime Archibong Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Ime Archibong. Consequently, we are
supporting this director’s election.

Elect Christine R. Detrick Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Christine R. Detrick. However, given
the information provided, the candidate holds too many
mandates to be in line with policy (Director - Capital One
Financial Corporation ;Director- CRA International, Inc;
Chair - Hartford Funds; Chair- Altus Power, Inc.).
Consequently, we are opposing this director’s election.

Elect Ann Fritz Hackett Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Ann Fritz Hackett. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.

Moreover, as the nominating and the corporate
governance committee does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors on this

committee. Consequently, we are opposing this director’s
election.

Elect Suni P. Harford Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Suni P. Harford. Consequently, we
are supporting this director’s election.

Elect Peter Thomas Killalea  Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Peter Thomas Killalea. Consequently,
we are supporting this director’s election.

Elect Eli Leenaars Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Eli Leenaars. Consequently, we are
supporting this director’s election.

Elect Frangois Locoh-Donou Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Frangois Locoh-Donou.
Consequently, we are supporting this director’s election.
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Elect Peter E. Raskind Ablehnung As the nominating and corporate governance committee

does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors on this committee. Consequently, we are voting
against the election of non-independent nominee Peter E.
Raskind.

Elect Eileen M. Serra Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Eileen M. Serra. Consequently, we
are supporting this director’s election.

Elect Mayo A. Shattuck IlI Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Mayo A. Shattuck Ill. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.

Moreover, as the nominating and the corporate
governance committee does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors on this

committee. Consequently, we are opposing this director’s
election.

Elect Craig Anthony Williams Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Craig Anthony Williams.
Consequently, we are supporting this director’s election.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years™ salary.

The remuneration structure allows for adjusted awards.

The LTI does not include ESG criteria

The cash incentive awards under the STI are largely
discretionary.

As this is against policy, we are voting against this proposal.

Amendment to the 2002 Ablehnung According to policy, dilution for all compensation plans
Associate Stock Purchase should be no higher than 10% of share capital.
Plan Given that the company’s plan is fully compliant with policy

and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor’s
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Shareholder Proposal
Regarding GHG Targets and
Alignment with the Paris
Agreement

Zustimmung

In response to this proposal, the Company states that it
engaged with a third party in 2022 to better understand the
drivers and impact of its financed emissions. Further, it has
also set certain Scope 1 and 3 targets (Categories 1-14)
and is working to refine its methodologies, data and
controls, and to identify the long-term processes and
infrastructure required to support potential future
disclosures of its financed emissions.

Ultimately, such requests are in line with policy. As a resilt,
we are voting for this proposal.

Shareholder Proposal
Regarding Report on Civil
Rights and Non-
Discrimination

Ablehnung

It should be noted that the proponent of this proposal is the
National Center for Public Policy Research ("NCPPR").
NCPPR has a history of submitting shareholder proposals
that, upon first impression, appear consistent with
environmental and social proposals that call for information
or action on enhancing companies' approaches to
environmental and social factors but, upon further review,
appear to be designed to inhibit companies' actions in such
areas. The NCPPR describes itself as a "communications
and research foundation supportive of a strong national
defense and dedicated to providing free-market solutions to
today's public policy problems" that believes "the principles
of a free market, individual liberty and personal
responsibility provide the greatest hope for meeting the
challenges facing America in the 21st century." A division of
the NCPPR, the Free Enterprise Project, routinely engages
companies on issues such as healthcare, immigration, gun
rights, energy, taxes, religious freedom, media bias,
corporate free speech, and ideological diversity, among
other issues, often by questioning executives at annual
meetings or through the submission of shareholder
proposals.

This proposal has been labeled as "Anti-ESG" due to the
shareholder proponent. Moreover, the proponent has not
provided a sufficiently compelling rationale as to why the
Company should expend the potentially significant
resources to undertake the requested audit. The proponent
has not demonstrated why this matter should be addressed
at the Company nor does it provide any rationale as to why
diversity, or a lack of diversity, represents a significant issue
for the Company or its industry. As a result, we are voting
against this proposal.

Shareholder Proposal
Regarding Mandatory
Director Resignation Policy

Zustimmung

Adoption of the proposed policy would improve
shareholders' rights by promoting board accountability and
ensuring responsiveness to shareholder concerns.
Moreover, the terms of this proposal are reasonable and
could be adopted in such a manner that prevents a worst-
case scenario should a director be required to depart from
the board. Therefore, we are voting for this proposal.
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Opening of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe

Calling the Meeting to Order Keine This resolution is a routine formality in this market.
Stimmabgabe

Minutes Keine This resolution is a routine formality in this market.
Stimmabgabe

Compliance with the Rules Keine This resolution is a routine formality in this market.

of Convocation

Stimmabgabe

Voting List Keine This resolution is a routine formality in this market.
Stimmabgabe

Presentation of Accounts Keine This resolution is a routine formality in this market.

and Reports Stimmabgabe

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratification of Board and
CEO Acts

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The Company has failed to disclose individual attendance
at board / committee meetings

Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

Compensation is not linked to materially significant ESG
indicator.

Less than at least 2 KPIs are used as performance LTI
criteria.

The report does not provide transparency on chosen
indices, benchmarks or peer-groups.

As this is against policy, we are voting against this proposal.
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Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The report does not provide transparency on chosen
indices, benchmarks or peer-groups.

Although not strictly against policy, it is worth noting that the
Company states it will introduce E&S metrics under the
short-term and long-term incentive plans, but has not
disclosed further information on the nature or measurement
of these indicators.

As this is against policy, we are voting against this proposal.

Directors' Fees Zustimmung The proposed fees are reasonable and in line with those
paid by the Company's peers. Therefore, we are voting for
this proposal.

Board Size Zustimmung The boards of directors of Finnish listed companies usually
consist of three to ten directors. The number of directors
depends on the provisions of the company's articles of
association and the general meeting's decisions and varies
from one company to another.

There are no indications of any controversy regarding the
board size at this company. Consequently, we are voting for
this proposal.

Election of Directors Ablehnung There are no evident reasons to doubt the qualification,
remuneration and suitability of Eric Alstrém, Raija-Leena
Hankonen-Nybom, Jukka Moisio, Tuija Pohjolainen-
Hiltunen, Ritva Sotamaa and Luca Sra.

However, llkka Herlin has already been a non-executive
member of the board for more than 15 years, which is
against policy. Consequently, we are opposing this
director’s election. Moreover, the policy requires the
compensation committee chair to be independent. As
nominee llkka Herlin is not considered independent, we are
opposing this director’s election.

While we would normally support the election of some of
these nominees, it should be noted that the Company is
bundling all elections under one resolution. Consequently,
we are voting against this proposal.

Authority to Set Auditor's Zustimmung The fees paid to the auditor are appropriate and are clearly
Fees disclosed by the Company. Consequently, we are voting for
this proposal.

Number of Auditors Zustimmung There are no reasons to question the number of auditors to
be appointed. Consequently, we are voting for this proposal.

Appointment of Auditor Zustimmung There is no indication of any investigations or pending court
cases pertaining to the auditor. One should consider this
resolution as routine. Therefore, we are voting for this
proposal.
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Authority to Set Zustimmung The fees paid to the auditor are appropriate and are clearly

Sustainability Reporting disclosed by the Company. Consequently, we are voting for

Auditor's Fees this proposal.

Appointment of Auditor for Zustimmung There is no indication of any investigations or pending court

Sustainability Reporting cases pertaining to the auditor. One should consider this
resolution as routine. Therefore, we are voting for this
proposal.

Partial Demerger Zustimmung Generally, pro rata spin-offs are a common alternative

utilised by firms generally seeking to unlock additional value
by creating two separate entities prospectively positioned to
offer the market enhanced clarity relative to maintenance of
the status quo. These arrangements are very frequently
predicated upon splitting existing assets or businesses by
geography, stage of development, growth profile or
anticipated capital requirements. In principle, the resulting
entities can thereafter pursue a more focused operational
mandate better tailored to the prospects of each individual
business, while potentially attracting additional investors not
interested in the currently consolidated business mix.

In this case, the arrangement will be completed on a pro
rata basis, thereby ensuring the spin-off will be functionally
non-dilutive to existing investors. Further, in terms of
ensuring post-spin liquidity, the shares of Kalmar
Corporation will be listed on Nasdaq Helsinki. As this does
not violate policy, we are voting for this proposal.

Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to

or w/o Preemptive Rights 9.9% of the Company’s current issued share capital with or
without preemptive rights, which is in line with policy.
Consequently, we are voting for this proposal.

Charitable Donations Zustimmung At this time, there is no evidence of any past abuse of this
type of authority at the company. The company's request to
make donations for charitable purposes does not violate
policy. Consequently, we are voting for this proposal.
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21.03.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Vorlage des festgestellten Keine

Jahresabschlusses und des  Stimmabgabe

gebilligten
Konzernabschlusses zum
30. September 2023 sowie
der Lageberichte flr die Carl
Zeiss Meditec AG und den
Konzern fiir das
Geschaftsjahr 1. Oktober
2022 bis 30. September
2023, jeweils mit dem
erlauternden Bericht des
Vorstands zu den Angaben
nach §§ 289a Abs. 1, 315 a
Abs. 1 HGB, des Vorschlags
des Vorstands fir die
Verwendung des
Bilanzgewinns und des
Berichts des Aufsichtsrats

Uber diesen Tagesordnungspunkt wird nicht abgestimmit.

Beschlussfassung uber die
Verwendung des
Bilanzgewinns fiir das
Geschéftsjahr 2022/2023

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. In der Regel liegt
eine akzeptable Ausschittungsquote zwischen 20 und 100
Prozent. Da der Antrag den Richtlinien entspricht, kann
dieser Vorschlag der Verwaltung unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands fiir das
Geschéftsjahr 2022/2023

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Allerdings bestehen folgende
Governance Mangel:

Abstimmung zur Vergutungspolitik erlangte bei der HV
2023 weniger als 75% Zustimmung und es erfolgte keine
Neuvorlage oder Stellungnahme

Abweichung zu DCGK A.5 (Im Lagebericht sollen die
wesentlichen Merkmale des gesamten internen
Kontrollsystems und des Risikomanagementsystems
beschrieben werden und soll zur Angemessenheit und
Wirksamkeit dieser Systeme Stellung genommen werden.)
Daher sollte die Entlastung kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.

Da die Verantwortung hierfur im Aufsichtsrat des
Unternehmens gesehen wird, gehen die Kritikpunkte in die
Entlastung des Aufsichtsrats ein. Da keine weiteren Punkte
gegen die Entlastung des Vorstands vorliegen, stimmen wir
fur die Entlastung des Vorstands.
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Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats fur das
Geschaftsjahr 2022/2023

Ablehnung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Allerdings sind einige
maldgebliche Transparenzpunkte und/ oder Governance-
Aspekte nicht gegeben und es fehlen folgende Punkte:

Regelzugehdrigkeitsdauer fur Aufsichtsratsmitglieder
Offenlegung der Nachhaltigkeitsexpertise in einer
Qualifikationsmatrix

Ausschusse nicht mehrheitlich unabhangig

Abstimmung zur Vergitungspolitik erlangte bei der HV
2023 weniger als 75% Zustimmung und es erfolgte keine
Neuvorlage oder Stellungnahme

ZielgréRen von Null Prozent Frauenanteil bei der
Besetzung des Vorstands

Keine ESG-Ziele in der Vergitung des Vorstands im GJ
2022/23

Sonstige Abweichungen vom DCGK (A.5, C.1, D.6)
Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterfullung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch gesehen werden. Somit stimmen
wir gegen den Antrag.

Wahl des Abschlusspriifers
und des
Konzernabschlussprifers flr
das Geschaftsjahr 2023/2024

Zustimmung

Es ergeben sich keine Anhaltspunkte, die einen
Richtlinienverstol’ darstellen. Daher kann dieser Antrag
unkritisch gesehen werden. Somit stimmen wir fir den
Antrag.

Beschlussfassung uber die
Aufhebung der bestehenden
Ermachtigung und Erteilung
einer neuen Ermachtigung
der Gesellschaft zum
Erwerb eigener Aktien und
zu deren Verwendung auch
unter Ausschluss des
gesetzlichen Bezugsrechts
der Aktionare sowie
Aufhebung der bestehenden
Ermachtigung und Erteilung
einer neuen Ermachtigung
zur Einziehung erworbener
eigener Aktien und
Kapitalherabsetzung

Ablehnung

In diesem Fall schlagt die Gesellschaft eine Laufzeit von 5
Jahren vor. Dies entspricht nicht den Richtlinien, welche
eine maximale Laufzeit von 2 Jahren vorsehen. Daher
sollte dieser Antrag sehr kritisch gesehen werden. Somit
stimmen wir gegen den Antrag.

Satzungsanderung aufgrund  Zustimmung
des
Zukunftsfinanzierungsgesetze

Es ergeben sich keine Kriterien, aus welchen ein
Richtlinienverstol hervorgeht. Daher kann der Antrag
unkritisch gesehen werden. Somit stimmen wir flr den
Antrag.

Wahl eines
Aufsichtsratsmitglieds:
Stefan Miller

Ablehnung

Die Gesellschaft hat eine Abweichung von C.1 erklart und
stellt keine Qualifikationsmatrix bereit. Dies ist nicht in
Einklang mit den Richtlinien und lasst auch keine prazise
Zuordnung der Qualifikationen zu den jeweiliges
erforderlichen Kompetenzen zu. Daher sollte die Wahl von
Stefan Miller kritisch gesehen werden. Somit stimmen wir
gegen den Antrag.
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Wertpapierbezeichnung ISIN HV-Datum

Carl Zeiss Meditec AG DE0005313704 21.03.2024
Branche Land

Gesundheitswesen Deutschland

Tagesordnungspunkt Abstimmung Begriindung

Beschlussfassung tber die  Ablehnung Uber das Vergiitungssystem wurde zuletzt im Jahr 2023
Billigung des gepriiften abgestimmt und erlangte eine Zustimmungsquote von
Vergutungsberichts lediglich 74,52%.

Allerdings gibt es im System zahlreiche Schwachstellen,
weshalb auch der Bericht Uber das System nicht
richtlinienkonform sein kann:

Die kurzfristige Variable kann die langfristige Variable
Ubersteigen (Abweichung G.6 DCGK)

Keine ESG-Ziele im GJ 2022/23

Kein ESG im LTI

LTI teilweise abhangig von STI

Keine Shareownership Guidelines

Kein Vergleich der Vorstandsvergltung zur Vergitung des
oberen Fihrungskreises und der Belegschaft (Abweichung
G.4 DCGK)

Mehrere Abweichungen zum DCGK (G.4, G.6, G.8, G.10,
G.12, G.13)

Insgesamt sollte der Antrag daher sehr kritisch gesehen
werden. Somit stimmen wir gegen den Antrag.
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Wertpapierbezeichnung ISIN HV-Datum

Castellum AB SE0000379190 07.05.2024

Branche Land

Immobilien Schweden

Tagesordnungspunkt Abstimmung Begriindung

Opening of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe

Voting List Keine This resolution is a routine formality in this market.
Stimmabgabe

Agenda Zustimmung This resolution is a routine formality in this market.

Minutes Keine This resolution is a routine formality in this market.
Stimmabgabe

Compliance with the Rules
of Convocation

Zustimmung

This resolution is a routine formality in this market.

Presentation of Accounts Keine This resolution is a routine formality in this market.
and Reports Stimmabgabe
Presentation of Auditor's Keine This resolution is a routine formality in this market.

Statement

Stimmabgabe

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

The Company proposes that no dividend will be distributed
for the past fiscal year. This proposal does not violate
policy. Consequently, we are voting for this proposal.

Ratify Per Berggren

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Anna-Karin Celsing

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.
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Wertpapierbezeichnung

ISIN HV-Datum

Castellum AB
Branche
Immobilien

SE0000379190 07.05.2024
Land
Schweden

Tagesordnungspunkt

Abstimmung

Begriindung

Ratify Henrik Kall

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Ann-Louise Lokholm-
Klasson

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Louise Richnau

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Pal Ahlsén

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.
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Wertpapierbezeichnung ISIN HV-Datum

Castellum AB SE0000379190 07.05.2024
Branche Land

Immobilien Schweden

Tagesordnungspunkt Abstimmung Begriindung

Ratify Leiv Synnes Ablehnung There is no indication of any investigations or pending court

cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Joacim Sjoberg Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Rutger Arnhult Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

There is no financial expert.

The remuneration committee is not sufficiently independent.
Compensation is not linked to materially significant ESG
indicator.

As this is contrary to policy, we are voting against this
proposal.

Ratify Joacim Sjéberg (CEO) Zustimmung There is no indication of any investigations or pending court
cases pertaining to the Chief Executive Officer at the
company.

In the absence of any evidence of improper or illegal
behaviour on the part of the Chief Executive Officer, Joacim
Sjéberg, one should view these item as routine. Therefore,
we are voting for this proposal.

Ratify Rutger Arnhult Zustimmung There is no indication of any investigations or pending court
(Former CEQ) cases pertaining to the former Chief Executive Officer at the
company.

In the absence of any evidence of improper or illegal
behaviour on the part of the former Chief Executive Officer,
Rutger Arnhult, one should view these item as routine.
Therefore, we are voting for this proposal.
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Wertpapierbezeichnung

ISIN HV-Datum

Castellum AB SE0000379190 07.05.2024

Branche Land

Immobilien Schweden

Tagesordnungspunkt Abstimmung Begriindung

Nomination Committee Keine This resolution is a routine formality in this market.

Report Stimmabgabe

Board Size Zustimmung The Swedish Corporate Governance Code stipulates that
the the board must consist of no fewer than three members.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Number of Auditors Zustimmung This proposal does not violate policy. Consequently, we are
voting for this proposal.

Directors' Fees Zustimmung The proposed fees are reasonable and in line with those

paid by the Company's peers. Therefore, we are voting for
this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Elect Per Berggren

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Per Berggren. However, the nominee
has already been a non-executive member of the board for
more than 15 years, which is against policy.

Moreover, as the compensation committee does not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors on
this committee. Consequently, we are opposing this
director’s election.

Elect Anna-Karin Celsing

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Anna-Karin Celsing. Consequently,
we are supporting this director’s election.

Elect Henrik Kall

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Henrik Kall. Consequently, we are
supporting this director’s election.

Elect Louise Richnau Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Louise Richnau. Consequently, we
are supporting this director’s election.

Elect Ann-Louise Lékholm-  Ablehnung Nominee Ann-Louise Lokholm-Klasson serves as the CEO

Klasson

of Sweco Sverige AB, which provided consultancy services
to the Company. The need for the Company to engage in
consulting relationships with its directors should be
questioned. Such relationships can potentially create
conflicts for directors, as they may be forced to weigh their
own interests in relation to shareholder interests when
making board decisions. In addition, the Company's
decision regarding where to turn for the best professional
services may be compromised when doing business with
the professional services firm represented by one of the
Company's directors.

Moreover, as the compensation committee does not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors on
this committee. Consequently, we are opposing the election
of this nominee.
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Wertpapierbezeichnung ISIN HV-Datum

Castellum AB SE0000379190 07.05.2024
Branche Land

Immobilien Schweden

Tagesordnungspunkt Abstimmung Begriindung

Elect Pal Ahlsén Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee Pal Ahlsén. Consequently, we are
supporting this director’s election.

Appointment of Auditor Zustimmung There is no indication of any investigations or pending court
cases pertaining to the auditor. One should consider this
resolution as routine. Therefore, we are voting for this
proposal.

Remuneration Report Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The remuneration benchmark used for pay-setting is not
disclosed.

Compensation is not linked to materially significant ESG
indicator.

The board can grant discretionary bonuses. The Company
has not disclosed the details of these payments. However,
the Company has stated that the payments of lump sums to
its executives are within the limits defined by its
remuneration policy.

As this is against policy, we are voting against this proposal.

Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to 10%

or w/o Preemptive Rights of the Company’s current issued share capital with or
without preemptive rights, which is in line with policy.
Consequently, we are voting for this proposal.

Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Adoption of Share-Based Ablehnung According to policy, dilution for all compensation plans

Incentives (Performance should be no higher than 10% of share capital. While this is

Share Program 2024/2027) in line with policy, the following elements of the plan are
problematic;

The LTI does not include ESG criteria.

The proposed incentive plan lacks bonus-malus and/or any
recovery provisions.

As this is not in line with policy, we are voting against this
proposal.
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Wertpapierbezeichnung

ISIN HV-Datum

Catcher Technology Co. Ltd. TW0002474004 30.05.2024
Branche Land

IT Taiwan

Tagesordnungspunkt Abstimmung Begriindung

2023 Business Report and
Financial Statements

Zustimmung

All of the necessary financial statements and reports are
disclosed in the Company's meeting materials. It should be
noted that in the opinion of the statutory auditors, the
Company’s independent auditor, the Company’s financial
statements and business report have been prepared in
accordance with generally accepted accounting principles
in Taiwan, "Regulations Governing the Preparation of
Financial Reports by Securities Issuers and International
Financial Reporting Standards™. Consequently, we are
voting for this proposal.

2023 Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Shareholder Proposal: Zustimmung The proposed changes do not violate policy. As a result, we
Amendments to Articles are voting for this proposal.
Extraordinary Motions Ablehnung In Taiwan, many companies place an item for extraordinary

motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

Cawachi Ltd. JP3226450009 12.06.2024
Branche Land

Basiskonsumglter Japan

Tagesordnungspunkt Abstimmung Begriindung

Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect Yoshio Tamura Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Yoshio Tamura. Consequently, we
are supporting this election.

Elect Yuji Sawada Ablehnung Nominee Yuji Sawada is the head of a law firm that
provides legal services to the Company. The need for the
Company to engage in consulting relationships with its
directors should be questioned. Such relationships can
potentially create conflicts for directors, as they may be
forced to weigh their own interests in relation to shareholder
interests when making board decisions. In addition, the
Company's decision regarding where to turn for the best
professional services may be compromised when doing
business with a professional services firm represented by
the Company's directors. Consequently, we are opposing
the election of this nominee.

Elect Toshiyuki Okayasu Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Toshiyuki Okayasu. Consequently,
we are supporting this election.

Elect Go Otani Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Go Otani. Consequently, we are
supporting this election.
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Wertpapierbezeichnung ISIN HV-Datum
Celestica Inc. CA15101Q1081 25.04.2024
Branche Land

Finanzwesen Kanada

Tagesordnungspunkt Abstimmung Begriindung

Elect Kulvinder (Kelly) Ahuja

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Kulvinder (Kelly) Ahuja.
Consequently, we are supporting this director’s election.

Elect Robert A. Cascella

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Robert A. Cascella. Consequently, we
are supporting this director’s election.

Elect Deepak Chopra

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Deepak Chopra. Consequently, we
are supporting this director’s election.

Elect Frangoise Colpron

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Francgoise Colpron. Consequently, we
are supporting this director’s election.

Elect Jill Kale Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Jill Kale. Consequently, we are
supporting this director’s election.

Elect Laurette T. Koellner Keine The policy requires the audit committee chair to be

Zustimmung independent. As nominee Laurette T. Koellner is not

considered independent, we are opposing this director’s
election.

Elect Robert A. Mionis

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Robert A. Mionis. Consequently, we
are supporting this director’'s election.

Elect Luis A. Muller

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Luis A. Miller. Consequently, we are
supporting this director’s election.

Elect Michael M. Wilson

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Michael M. Wilson. Consequently, we
are supporting this director’'s election.

Appointment of Auditor

Keine
Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy. Consequently, we are voting against this proposal.

Authority to Set Auditor Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Advisory Vote on Executive
Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.
The clawback policy is restatement-dependent only.
As this is against policy, we are voting against this proposal.

Amendments to Articles

Zustimmung

The proposed amendments are in line with policy.
Consequently, we are supporting this amendment.

Approval of Amended and
Restated By-Law 1

Zustimmung

In this case, there's no cause for shareholder concern
regarding the proposed amendment. Consequently, we are
voting for this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

Cembre S.p.A. IT0O001128047 16.12.2024
Branche Land

IT Italien

Tagesordnungspunkt Abstimmung Begriindung

Amendments to Article 12 Noch offen In this case, the Company may determine that, at the

shareholders' meetings, participation and voting rights can
be exercised exclusively through the designated
representative. However, the proposed amendment has
failed to specify that the closed-door meeting format would
only be used in exceptional circumstances, such as a public
health crisis, nor the amendments include a commitment to
publicly disclose the exceptional circumstance that warrants
holding the meeting in a closed-door format as part of the
meeting notice.

The proposed changes may have a negative effect on the
Company's shareholders, which is not in line with policy.
Consequently, we are voting against this proposal.

Amendments to Articles Noch offen In this case, the Article 13 will be amended to introduce a
provision to enable the Company to convene and hold
general meetings also exclusively through
telecommunication means, without declaring a physical
place in the notice of meeting, which is not entirely in line
with policy.

Moreover, in this case, the Company has bundled several
amendments, some of which we support and one of which
is not entirely in line with policy. Consequently, we are
voting against this proposal.

Restatement of General Noch offen In this case, it should be noted that under Proposal 0010,

Meeting Regulations the Company is seeking shareholder approval to convene
general meetings through exclusive participation of a
designated representative of shareholders holding proxies.
Consequently, the possibility for shareholders to vote
exclusively through the designated representative will also
be introduced in the meeting regulations. As this is not
entirely in line with policy, and given that we opposed
Proposal 0010, we are voting against this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

Check Point Software Technologies Ltd. IL0O010824113 31.10.2024
Branche Land

IT Israel

Tagesordnungspunkt Abstimmung Begriindung

Board Size Zustimmung There are no indications of any controversy regarding the

board size at this company. Consequently, we are voting for
this proposal.

Elect Gil Shwed Ablehnung There are no evident reasons to doubt the qualifications of
nominee Gil Shwed. However, the Company has not
published this director's CV (age) as is required by policy.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect Nadav Zafrir Ablehnung There are no evident reasons to doubt the qualifications of
nominee Nadav Zafrir. However, the Company has not
published this director's CV (age) as is required by policy.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Moreover, the
Company disclosed that he will be appointed as CEO in
December 2024, as such, given the information provided,
the candidate would hold too many mandates to be in line
with policy (new CEO - Check Point Software Technologies
Ltd; Chair - SolarEdge Technologies, Inc.). Lastly, it should
be noted that this nominee would concurrently serve as the
Chair at SolarEdge Technologies, Inc. and CEO at Check
Point Software Technologies Ltd, which is against policy.
Consequently, we are opposing this director's election.

Elect Tzipi Ozer-Armon Ablehnung There are no evident reasons to doubt the qualifications of
nominee Tzipi Ozer-Armon. However, the Company has not
published this director's CV (age) as is required by policy.
Consequently, we are opposing this director's election.

Elect Tal Shavit Ablehnung There are no evident reasons to doubt the qualifications of
nominee Tal Shavit. However, the Company has not
published this director's CV (age) as is required by policy.
Consequently, we are opposing this director's election.

Elect Jill D. Smith Ablehnung There are no evident reasons to doubt the qualifications of
nominee Jill D. Smith. However, the Company has not
published this director's CV (age) as is required by policy.
Consequently, we are opposing this director's election.

Elect Jerry Ungerman Ablehnung There are no evident reasons to doubt the qualifications of
nominee Jerry Ungerman. However, the Company has not
published this director's CV (age) as is required by policy.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Moreover, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.
Consequently, we are opposing this director's election.

Elect Shai Weiss Ablehnung There are no evident reasons to doubt the qualifications of
nominee Shai Weiss. However, the Company has not
published this director's CV (age) as is required by policy.
Consequently, we are opposing this director's election.
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Check Point Software Technologies Ltd. IL0O010824113 31.10.2024
Branche Land

IT Israel

Tagesordnungspunkt Abstimmung Begriindung

Elect Yoav Chelouche Ablehnung There are no evident reasons to doubt the qualifications of

nominee Yoav Chelouche. However, the Company has not
published this director's CV (age) as is required by policy.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Moreover, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.

Laslty, the policy requires the audit committee chair to be
independent. Consequently, we are opposing this director's
election.

Elect Dafna Gruber Ablehnung There are no evident reasons to doubt the qualifications of
nominee Dafna Gruber. However, the Company has not
published this director's CV (age) as is required by policy.
Consequently, we are opposing this director's election.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy. Consequently, we are voting against this proposal.

Compensation Terms of Ablehnung There are reservations with the lack of basic disclosure of

Incoming CEO fundamental features of the new CEQ's pay package.
Notably, the Company does not disclose much information
about its performance metrics, weightings or goals under
either STIP or LTIP. Such disclosure is common practice
among the Company's peer group of mostly U.S.
companies, at minimum on a retrospective basis after the
plans have run their course and commercial sensitivity is a
weaker justification for non-disclosure.

Although the proposal relates to the pay terms of the new
CEO and given that this package improves upon -- by way
of the PSU element -- the structure of the prior CEQO's
terms, while the quantum aligns with the median of the
Company's peer group, the following issues are not in line
with policy:

The Company has failed to link pay with performance.
Compensation is not linked to materially significant ESG
indicator.

The compensation components are not disclosed in detail.
Less than at least 2 KPIs are used as performance LTI
criteria.

The Company has failed to disclose performance metrics.
The remuneration structure allows for vesting of awards in
under 3 years

As this is against policy, we are voting against this proposal.
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Check Point Software Technologies Ltd. IL0O010824113 31.10.2024
Branche Land

IT Israel

Tagesordnungspunkt Abstimmung Begriindung

Stock Option Grant of Ablehnung Remuneration plans should be adequately disclosed and
Executive Chair should reward executives for good performance. According

to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

While the proposed dilution is within policy limits, it should
be noted that the Company does not appear to utilize an
objective, formula-based approach to setting compensation
levels. Moreover, the proposed equity grants, which make
up almost 100% of Mr. Shwed's annual compensation, are
not tied to performance, but they are options carrying an
exercise price. Moreover, Mr. Shwed currently holds 25% of
the Company's shares, and thus he already has a vested
interest in seeking long-term growth in share value. As
such, the need to add to his share of the Company by way
of regular equity grants, especially those not tied to
performance metrics, should be questioned here. Also, the
continued share buybacks may raise the ownership
percentage of the shares tied to the chair's stock options
proposed here. As aforementioned, the plan is not
performance-based and as such is not tied to ESG metrics.
As this is not in line with policy, we are voting against this

proposal.
Lead Independent Director Zustimmung The proposed fees are reasonable and in line with those
Fee paid by the Company's peers. Therefore, we are voting for

this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

Cheil Worldwide Inc. KR7030000004 21.03.2024
Branche Land

Telekommunikationsdienste Siidkorea

Tagesordnungspunkt Abstimmung Begriindung

Financial Statements and Ablehnung The Company states that its financial statements provided
Allocation of Profits/ in the meeting circular have not been audited and may be
Dividends adjustable upon the completion of independent auditor’s

audit. As this is not in line with policy, we are voting against
this proposal.

Elect JANG Seung Hwa Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee JANG Seung Hwa. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect KIM John Jonghyun Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee KIM John Jonghyun. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect KIM Tai Hai Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee KIM Tai Hai. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Election of Corporate Auditor Ablehnung As the Company failed to disclose its auditor's report or to
confirm whether its financial statements presented in the
meeting circular were fully audited, we would normally vote
against the members of the audit committee who are up for
re-election this year.

However, in this case, the Company is governed by a two-
tier board. The function of corporate auditors is similar to
that of the audit committee, in that they oversee the
financial reporting of a company.

Since the Company has failed to disclose the information
regarding the board of corporate auditors, we are voting
against this proposal.

Directors' Fees Ablehnung The proposed fees are excessive if compared to those paid
by the Company’s peers. In this case, the Company has
failed to outline a need for such a considerable annual cap.
Therefore, we are voting against this proposal.

Corporate Auditors' Fees Ablehnung Taking into account similarly-sized companies and market
position, the Company's corporate auditor fees are
excessive. Further, there is no compelling rationale to
support paying corporate auditor fees that are significantly
higher than those of its peers. Consequently, we are voting
against this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Amendments to the System  Zustimmung
for Independent Directors

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Additional Connected
Transactions

Zustimmung

The management and the board should be in the best
position to determine what operational decisions are best in
the context of the business.

In the opinion of the independent directors, the transactions
are entered into on normal commercial terms, fair and
reasonable, and are in the interests of the Company and its
shareholders.

This proposal does not violate policy. Consequently, we are
voting for this proposal.
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Versorgungsbetriebe China

Tagesordnungspunkt Abstimmung Begriindung

2023 Directors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

2023 Supervisors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

2023 Annual Report and its
Summary

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

2023 Annual Accounts
Report

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

2024 Budget Report

Zustimmung

The management and the board should be in the best
position to determine what operational decisions are best in
the context of the business. This proposal does not violate
policy. Consequently, we are voting for this proposal.

2023 Profit Distibution Plan

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.
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Chengdu Xingrong Environment Co. Ltd. CNEOOOOOOHN4 02.07.2024
Branche Land

Versorgungsbetriebe China

Tagesordnungspunkt Abstimmung Begriindung

Appointment of Auditor Ablehnung There is no indication of any investigations or pending court

cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company's filings. However, as per market
practice:

The same firm has audited the Company for more than 10
years

The lead auditor is not mentioned.

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.

Elect ZOU Jia Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZOU Jia.

Elect LIU Jie Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee LIU Jie.

386



Wertpapierbezeichnung ISIN HV-Datum
Chengdu Xingrong Environment Co. Ltd. CNEOOOOOOHN4 16.07.2024
Branche Land

Versorgungsbetriebe China
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Repurchase and
Cancellation Some
Restricted Shares, Reduce
the Registered Capital and
Amendment of Articles

Zustimmung

This proposal to repurchase shares is technical and
intended to meet the requirements of the Company's equity
compensation plan. As such it does not violate policy.
Consequently, we are voting for this proposal.
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Energie Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect G. Andrea Botta Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee G. Andrea Botta. However, as the
board of directors and the governance and nominating
committee does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors.

In addition, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Jack A. Fusco Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Jack A. Fusco. However, as the
board of directors does not comprise an adequate number
of independent members, we are voting against all insider
and affiliated directors.

In addition, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Patricia K. Collawn Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Patricia K. Collawn. However, given
the information provided, the candidate holds too many
mandates to be in line with policy (Director - Cheniere
Energy Inc.; CEO/Chair - PNM Resources, Inc).

In addition, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Brian E. Edwards Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Brian E. Edwards. However, the
policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. Since the
Company has failed to disclose the report, we are voting
against the re-election of this director.
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Elect Denise Gray Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Denise Gray. However, the policy
requires for companies with a high market capitalization (>1
billion euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. Since the Company has failed to
disclose the report, we are voting against the re-election of
this director.

Elect Lorraine Mitchelmore  Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Lorraine Mitchelmore. However, the
policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. Since the
Company has failed to disclose the report, we are voting
against the re-election of this director.

Elect Scott Peak Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Scott Peak. However, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors.

In addition, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Elect Donald F. Robillard, Jr. Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Donald F. Robillard, Jr. However, as
the board of directors and the governance and nominating
committee does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Moreover, the policy requires the audit
committee chair to be independent.

In addition, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.
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Elect Neal A. Shear Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Neal A. Shear. However, as the
board of directors and the governance and nominating
committee does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Moreover, the policy requires the
compensation committee chair to be independent.

In addition, the policy requires for companies with a high
market capitalization (>1 billion euros) to report on
greenhouse gases, water, and biodiversity risks via the
CDP (Carbon Disclosure Project), as climate change is
becoming increasingly relevant in company valuations.
Since the Company has failed to disclose the report, we are
voting against the re-election of this director.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years’ salary.

The clawback policy is restatement-dependent only.
Under LTI plan, the executives are elligible for PSUs and
RSUs awards. It should be noted that RSUs are not
performance-based.

The LTI does not include ESG criteria.

The board can grant discretionary bonuses. However, the
value was $1,000 each, granted as part of a program
available to all employees that celebrates years of service
to the Company.

The remuneration structure allows for adjusted metrics.
As this is against policy, we are voting against this proposal.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Amendment to the 2020 Zustimmung Remuneration plans should be adequately disclosed and

Incentive Plan should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.
Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.
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Amendment to Articles to Ablehnung In this case, the board has failed to persuasively

Limit the Liability of Certain demonstrate the need for the proposed provisions. The
Officers proposed amendment is against policy. Consequently, we

are voting against this proposal.
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IT Taiwan

Tagesordnungspunkt Abstimmung Begriindung

2023 Business Report and
Financial Statements and
Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Extraordinary Motions Ablehnung

In Taiwan, many companies place an item for extraordinary
motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

2023 Business Report,
Financial Statement and
Profit Distribution

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect LU Chin-Chung

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee LU Chin-Chung. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, given the information provided, the candidate
holds too many mandates to be in line with policy (Director -
Chicony Power Technology Co.Ltd.; Executive at the
controlling group - Chicony Electronics Co., Ltd; Director at
group companies - XAVi Technologies Corporation, and
Clevo Co., Ltd.; Director - Newmax Technology Co., Ltd.;
Director - Shun On Electronic Co., Ltd.). Consequently, we
are opposing this director’s election.

Elect HUANG Yueh-Chao

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee HUANG Yueh-Chao. Consequently,
we are supporting this director’s election.

Elect TSENG Kuo-Hua

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee TSENG Kuo-Hua. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect LEE Tse-Ching

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee LEE Tse-Ching. Consequently, we
are supporting this director’'s election.

Elect PONG Cheng-Sheng

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee PONG Cheng-Sheng. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.
Consequently, we are opposing this director’s election.

Elect HUNG Ching-Shan

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee HUNG Ching-Shan. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect SUN Chin-Feng

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee SUN Chin-Feng. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Non-Compete Restrictions
for Directors

Ablehnung

Releasing the board of directors from these restrictions,
which prohibit board members from conducting other
activities that can be considered to be competitive with the
business affairs of the Company, may lead to potential
conflicts of interest for directors. Consequently, we are
voting against this proposal.
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Branche Land

Nicht-Basiskonsumguiter Taiwan

Tagesordnungspunkt Abstimmung Begriindung

Extraordinary Motions Ablehnung In Taiwan, many companies place an item for extraordinary

motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Industrie China

Tagesordnungspunkt Abstimmung Begriindung

Elect LUAN Xiaowei Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee LUAN Xiaowei. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently, we
are opposing this director’s election.

Elect LIU Aihua Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee LIU Aihua. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors. Consequently,
we are opposing this director’s election.

Elect HUANG Xudan as Ablehnung As the supervisory board does not comprise an adequate

Supervisor number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee HUANG
Xudan as Supervisor.
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Industrie China

Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Appointment of Auditor and
Authority to Set Fees

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Authority to Issue Domestic
and/or H Shares w/o
Preemptive Rights

Ablehnung

In this case, the board will be authorised to potentially issue
up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Increase in Registered
Capital

Ablehnung

If approved, the board will be authorized to increase the
registered capital of the Company to reflect the issue of
shares in the Company authorized under Proposal 4. Under
Proposal 4, the board will be authorised to potentially issue
up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Elect SHEN Agiang

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee SHEN Agiang. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Further, as the board of directors
does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors. Consequently, we are opposing the election of
this non-independent nominee.
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Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Allocation of Profits/ Ablehnung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. We note that
the Company has proposed a dividend pay-out below 20
percent this year and hasn't paid dividends last year despite
the reported net profit. As this is not entirely in line with
policy, we are voting against this proposal.

Elect LI Xiaobo Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee LI
Xiaobo.

Elect LIAO Dan Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee LIAO
Dan.

Elect MA Wei Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee MA Wei.

Elect JIANG Dehong Ablehnung As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee JIANG
Dehong.

Elect DING Wenjiang Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee DING Wenjiang. Consequently, we
are supporting this director’s election.

Directors' Fees Zustimmung The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and  Zustimmung There is no indication of any investigations or pending court

Authority to Set Fees cases pertaining to the auditor. One should consider this
resolution as routine. Therefore, we are voting for this
proposal.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the maximum

and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.
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Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue
o Preemptive Rights up to 20% of the Company's current issued share capital

without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Authority to Issue Ablehnung This proposal is conditional upon the passing of Proposal

Repurchased Shares 5 and 6, which we opposed, and the Company has not
provided the maximum discount rate in its disclosures,
which is against policy. Consequently, we are voting
against this proposal.

Amendments to Articles Zustimmung In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Authority to Issue Financial ~ Zustimmung The Company has sufficient capacity at this time to take on
Bonds additional debt in order to finance its operations and growth.

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Issuance Quota for Capital Zustimmung The Company has sufficient capacity at this time to take on

Instruments additional debt in order to finance its operations and growth.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Issuance Quota for TLAC Zustimmung The Company has sufficient capacity at this time to take on

Non-capital Bonds additional debt in order to finance its operations and growth.
This proposal does not violate policy. Consequently, we are
voting for this proposal.
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Directors' Report Zustimmung All of the necessary reports are present in the Company's

annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report Zustimmung All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this

proposal.
Interim Profit Distribution Zustimmung The proposed profit distrubution attangement does not
Arrangement for 2024 violate policy. Consequently, we are voting for this proposal.
2024 Fixed Asset Zustimmung The proposed budget does not violate policy. Therefore, we
Investment Budget are voting for this proposal.
Appointment of Auditor and  Zustimmung There is no indication of any investigations or pending court
Authority to Set Fees cases pertaining to the auditor. Moreover, fees paid to the

auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Elect ZHANG Yi Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee ZHANG Yi. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Moreover, according to
policy, executive board members must be no older than 70
at the end of their terms.

Consequently, we are opposing this director's election.

Elect LIN Zhijun Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee LIN Zhijun. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.
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Elect William (Bill) Coen Ablehnung The Company's Human Rights Policy does not align with

UDHR or ILO, which is not in line with policy. As such, we
are voting against the re-election of this director as the most
senior member of the ESG committee up for election.

Moreover, as the board of directors does not have sufficient
gender diversity, we are voting against all male directors.
Consequently, we are opposing William (Bill) Coen's

election.
Elect Antony LEUNG Kam Ablehnung There are no evident reasons to doubt the qualification and
Chung suitability of nominee Antony LEUNG Kam Chung.

However, as the board of directors does not have sufficient
gender diversity, we are voting against all male directors.
Consequently, we are opposing this director’s election.

Amendments to Zustimmung In this case, there is no cause for shareholder concern
Independent Directors regarding the proposed amendments. Consequently, we
Working System are voting for this proposal.
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Distribution of Interim Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. ltis in the best interest of shareholders to
approve the Company's strategy. Consequently, we are
voting for this proposal.

Additional Quota for Zustimmung Charitable giving may have a wide variety of benefits,

Charitable Donations in 2024 economic and otherwise, for the Company and may
therefore serve as an important part of the overall business
plan. This proposal does not violate policy. Consequently,
we are voting for this proposal.

Authority to Renew Ablehnung The liability insurance to be provided does not specify
Liabilities Insurance for whether the insurance would apply in the case of gross
Directors, Supervisors and negligence, fraud or criminal acts. As this is not entirely in
Senior Management line with policy, we are voting against this proposal.
Remuneration Distribution Zustimmung The proposed fees are reasonable and in line with those
and Settlement Plan for paid by the Company’s peers. Therefore, we are voting for
Directors for FY 2023 this proposal.

Remuneration Distribution Zustimmung The proposed fees are reasonable and in line with those
and Settlement Plan for paid by the Company’s peers. Therefore, we are voting for
Supervisors for FY 2023 this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect LAM Kong

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee LAM Kong. However, this director will
be serving as the combined Chair/CEQO in the upcoming
year, which is against policy. Consequently, we are
opposing this director’s election.

Elect CHEN Hongbing

Ablehnung

As the board of directors does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee CHEN
Hongbing.

Elect FUNG Ching Simon

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee FUNG Ching Simon. Consequently,
we are supporting this director’s election.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and
Authority to Set Fees

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company’s filings. However, as per market
practice:

The company does not publish for how long the auditing
company has already been in office.

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.

Authority to Issue Shares w/
o Preemptive Rights

Ablehnung

In this case, the board will be authorised to potentially issue
up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Authority to Repurchase
Shares

Ablehnung

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

403



Wertpapierbezeichnung ISIN HV-Datum

China Medical System Holdings Ltd. KYG211081248 09.05.2024
Branche Land

Gesundheitswesen Kaimaninseln

Tagesordnungspunkt Abstimmung Begriindung

Authority to Issue Ablehnung This proposal is conditional upon the passing of the
Repurchased Shares Proposals 5 and 6, which we opposed. In addition, the

Company has not provided the maximum discount rate in
its disclosures, which is against policy. Consequently, we
are voting against this proposal.

Amendments to Articles of Zustimmung In this case, there is no cause for shareholder concern
Association regarding the proposed amendments. Consequently, we
are voting for this proposal.
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Authority to Repurchase
Shares

Ablehnung

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Directors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

2024 Interim Distribution
Plan

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Appointment of Auditor and
Authority to Set Fees

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company’s
filings. Therefore, we are voting for this proposal.

Amendments to Articles and
Procedural Rules

Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Authority to Issue Debt
Financing Instruments

Zustimmung

The Company has sufficient capacity at this time to take on

additional debt in order to finance its operations and growth.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Authority to Issue Shares w/
o Preemptive Rights

Ablehnung

In this case, the board will be authorised to potentially issue
up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company’s disclosures, we are voting
against this proposal.
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Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this
Shares type of authority at the company. However, the maximum

and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Service Contracts of Zustimmung The proposed service contracts are entered into on normal

Directors and Supervisors commercial terms and in the ordinary and usual course of
business of the Company. Given that the contracts do not
violate policy, we are voting for this proposal.

Elect MA Yongsheng Ablehnung There are no evident reasons to doubt the qualifications of
nominee MA Yongsheng. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. In addition, as the board of
directors, remuneration committee and nominating
committee do not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.

Elect ZHAO Dong Ablehnung There are no evident reasons to doubt the qualifications of
nominee ZHAO Dong. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.

Elect ZHONG Ren Ablehnung There are no evident reasons to doubt the qualifications of
nominee ZHONG Ren. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are voting against the
election of this director.
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Elect LI Yonglin Ablehnung There are no evident reasons to doubt the qualifications of

nominee LI Yonglin. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.

Elect LV Lianggong Ablehnung There are no evident reasons to doubt the qualifications of
nominee LV Lianggong. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.

Elect NIU Shuanwen Ablehnung There are no evident reasons to doubt the qualifications of
nominee NIU Shuanwen. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are voting against the
election of this director.

Elect WAN Tao Ablehnung There are no evident reasons to doubt the qualifications of
nominee WAN Tao. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are voting against the
election of this director.
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Elect YU Baocai

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee YU Baocai. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.

Elect XU Lin

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee XU Lin. However, as the board of directors does
not have sufficient gender diversity, we are voting against
all male directors. Consequently, we are voting against the
election of this director.

Elect ZHANG Liying

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee ZHANG Liying. Consequently, we are
supporting this director’s election.

Elect Bennett LIU Tsz Bun

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Bennett LIU Tsz Bun. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
voting against the election of this director.

Elect ZHANG Xiliang

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee ZHANG Xiliang. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
voting against the election of this director.

Elect ZHANG Shaofeng as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHANG
Shaofeng.

Elect WANG An as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee WANG
An.

Elect Dai Ligi as Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee Dai Ligqi.
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Elect TAN Wenfang as Ablehnung As the supervisory board does not comprise an adequate

Supervisor number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee TAN
Wenfang.

Elect YANG Yanfei as Ablehnung As the supervisory board does not comprise an adequate

Supervisor number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee YANG
Yanfei.

Elect ZHOU Meiyun as Ablehnung As the supervisory board does not comprise an adequate

Supervisor number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHOU
Meiyun.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Directors' Report Zustimmung All of the necessary reports are present in the Company's

annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

2024 Interim Distribution
Plan

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.
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Appointment of Auditor and  Zustimmung There is no indication of any investigations or pending court
Authority to Set Fees cases pertaining to the auditor. Moreover, fees paid to the

auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company’s
filings. Therefore, we are voting for this proposal.

Amendments to Articles and Zustimmung In this case, there is no cause for shareholder concern

Procedural Rules regarding the proposed amendments. Consequently, we
are voting for this proposal.

Authority to Issue Debt Zustimmung The Company has sufficient capacity at this time to take on

Financing Instruments additional debt in order to finance its operations and growth.

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Authority to Issue Shares w/  Ablehnung In this case, the board will be authorised to potentially issue

o Preemptive Rights up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company's disclosures, we are voting
against this proposal.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Service Contracts of Zustimmung The proposed service contracts are entered into on normal

Directors and Supervisors commercial terms and in the ordinary and usual course of
business of the Company. Given that the contracts do not
violate policy, we are voting for this proposal.

Elect MA Yongsheng Ablehnung There are no evident reasons to doubt the qualifications of
nominee MA Yongsheng. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. In addition, as the board of
directors, remuneration committee and nominating
committee do not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.
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Elect ZHAO Dong Ablehnung

There are no evident reasons to doubt the qualifications of
nominee ZHAO Dong. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.

Elect ZHONG Ren Ablehnung

There are no evident reasons to doubt the qualifications of
nominee ZHONG Ren. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are voting against the
election of this director.

Elect LI Yonglin Ablehnung

There are no evident reasons to doubt the qualifications of
nominee LI Yonglin. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.
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Elect LV Lianggong Ablehnung There are no evident reasons to doubt the qualifications of

nominee LV Lianggong. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.

Elect NIU Shuanwen Ablehnung There are no evident reasons to doubt the qualifications of
nominee NIU Shuanwen. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are voting against the
election of this director.

Elect WAN Tao Ablehnung There are no evident reasons to doubt the qualifications of
nominee WAN Tao. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Consequently, we are voting against the
election of this director.

Elect YU Baocai Ablehnung There are no evident reasons to doubt the qualifications of
nominee YU Baocai. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. In addition, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Further, the policy also requires for
companies with a high market capitalization (>1 billion
euros) to report on greenhouse gases, water, and
biodiversity risks via the CDP (Carbon Disclosure Project),
as climate change is becoming increasingly relevant in
company valuations. The Company has failed to disclose
the report. Moreover, in accordance with our oil and gas
policy, as a sustainable investor we will no longer directly
support companies that expand their oil and gas production
or generate more than 5% of their revenue from oil and gas
extraction. Consequently, we are voting against the re-
election of this director.
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Elect XU Lin

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee XU Lin. However, as the board of directors does
not have sufficient gender diversity, we are voting against
all male directors. Consequently, we are voting against the
election of this director.

Elect ZHANG Liying

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee ZHANG Liying. Consequently, we are
supporting this director’s election.

Elect Bennett LIU Tsz Bun

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Bennett LIU Tsz Bun. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
voting against the election of this director.

Elect ZHANG Xiliang

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee ZHANG Xiliang. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
voting against the election of this director.

Elect ZHANG Shaofeng as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHANG
Shaofeng.

Elect WANG An as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee WANG
An.

Elect Dai Ligi as Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee Dai Liqi.

Elect TAN Wenfang as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee TAN
Wenfang.

Elect YANG Yanfei as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee YANG
Yanfei.

Elect ZHOU Meiyun as
Supervisor

Ablehnung

As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHOU
Meiyun.
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Wertpapierbezeichnung ISIN HV-Datum

China Petroleum & Chemical Corporation CNE1000002Q2 22.10.2024
Branche Land

Energie China

Tagesordnungspunkt Abstimmung Begriindung

Approval of Continuing Zustimmung The management and the board should be in the best
Connected Transactions position to determine what operational decisions are best in

the context of the business.

In the opinion of Somerley Capital Limited, an independent
financial adviser, the transactions are entered into on
normal commercial terms, fair and reasonable, and are in
the interests of the Company and its shareholders.

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Financial Services Zustimmung The management and the board should be in the best
Agreement position to determine what operational decisions are best in
the context of the business.

It is a common practice in China for companies listed in
Hong Kong to make deposit transactions through a financial
arm of their parent company or within their groups. Such
pooling of the group's cash through an unlisted financial
vehicle may give the parent company control over the listed
company's finances. In addition, such practices may lead to
lax lending practices within the parent group, potentially
exposing the shareholders of a listed company to
undisclosed risks.

However, the nature and the extent of China Petrochemical
Corporation's control over the Company should be noted
here.

Consequently, we are voting for this proposal.

Allocation of Profits/ Zustimmung The proposed profit allocation policy does not violate policy.
Dividends for 2024-2026 Consequently, we are voting for this proposal.

Approval of Continuing Zustimmung The management and the board should be in the best
Connected Transactions position to determine what operational decisions are best in

the context of the business.

In the opinion of Somerley Capital Limited, an independent
financial adviser, the transactions are entered into on
normal commercial terms, fair and reasonable, and are in
the interests of the Company and its shareholders.

This proposal does not violate policy. Consequently, we are
voting for this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

China Petroleum & Chemical Corporation CNE1000002Q2 22.10.2024
Branche Land

Energie China

Tagesordnungspunkt Abstimmung Begriindung

Financial Services Zustimmung The management and the board should be in the best
Agreement position to determine what operational decisions are best in

the context of the business.

Itis a common practice in China for companies listed in
Hong Kong to make deposit transactions through a financial
arm of their parent company or within their groups. Such
pooling of the group's cash through an unlisted financial
vehicle may give the parent company control over the listed
company's finances. In addition, such practices may lead to
lax lending practices within the parent group, potentially
exposing the shareholders of a listed company to
undisclosed risks.

However, the nature and the extent of China Petrochemical
Corporation's control over the Company should be noted
here.

Consequently, we are voting for this proposal.

Allocation of Profits/ Zustimmung The proposed profit allocation policy does not violate policy.
Dividends for 2024-2026 Consequently, we are voting for this proposal.

415



Wertpapierbezeichnung ISIN HV-Datum

China Reinsurance [Group] Corporation CNE100002342 04.03.2024
Branche Land

Finanzwesen China

Tagesordnungspunkt Abstimmung Begriindung

Elect JIA Xiangxiang Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee JIA Xiangxiang. However, as the
board of directors, the audit, remuneration and nominating
committee does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Lastly, as the board of directors does not
have sufficient gender diversity, we are voting against all
male directors. Consequently, we are opposing this
director’s election.

Elect ZHOU Zheng Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee ZHOU Zheng. However, as the board
of directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Lastly, as the board of directors does not
have sufficient gender diversity, we are voting against all
male directors. Consequently, we are opposing this
director’s election.

Remuneration of Directors Zustimmung The proposed fees are reasonable and in line with those
and Supervisors for the Year paid by the Company's peers. Therefore, we are voting for
2022 this proposal.
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Wertpapierbezeichnung

ISIN HV-Datum

China Reinsurance [Group] Corporation CNE100002342 28.06.2024
Branche Land

Finanzwesen China

Tagesordnungspunkt Abstimmung Begriindung

Directors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/
Dividends

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

2024 Investment Budget for  Zustimmung The proposed budget does not violate policy. Therefore, we
Fixed Assets are voting for this proposal.

2024-2026 Three-Year Zustimmung The proposed rolling capital plan does not violate policy.
Rolling Capital Plan Therefore, we are voting for this proposal.

Appointment of Auditorand  Ablehnung There is no indication of any investigations or pending court

Authority to Set Fees

cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate. However:

The company does not publish how long the lead auditor
has already been in office.
Consequently, we are voting against this proposal.

2024 External Donations

Zustimmung

Charitable giving may have a wide variety of benefits,
economic and otherwise, for the Company and may
therefore serve as an important part of the overall business
plan. This proposal does not violate policy. Consequently,
we are voting for this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

China Reinsurance [Group] Corporation CNE100002342 08.10.2024
Branche Land

Finanzwesen China

Tagesordnungspunkt Abstimmung Begriindung

Elect ZHU Xiaoyun Ablehnung As the board of directors does not comprise an adequate

number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHU
Xiaoyun.

Elect KEUNG Yui Fai Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee KEUNG Yui Fai. Consequently, we
are supporting this director’s election.
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Wertpapierbezeichnung ISIN HV-Datum
China Resources Double-Crane Pharmaceuti CNEO000000Q9%4 20.03.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

Connected Transactions
Regarding Acquisition of 100
Percent Equities in a
Company

Zustimmung

On the quantitative side, it should be noted that Pan-China
Assets Appraisal Co., Ltd. was retained to serve as an
external financial adviser in relation to the proposed
transaction. In satisfying its responsibilities in this capacity,
it should be noted that Pan-China Assets Appraisal Co.,
Ltd. ultimately arrived at a fair value of RMB 3,115,453,100
for 100% equity of China Resources Zizhu. As such the
proposed consideration of RMB 3,115,453,100 is strongly
consistent with the conclusions of Pan-China Assets
Appraisal Co., Ltd.

Notwithstanding certain limitations in the Company's
primary disclosure, there is adequate cause for shareholder
support at this time. Consequently, we are voting for this
proposal.
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China Resources Double-Crane Pharmaceuti CNEO000000Q9%4 17.05.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

2023 Directors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

2023 Supervisors' Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

2023 Independent Directors
Report

Zustimmung

All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

2023 Annual Accounts

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

2023 Profit Distribution Plan

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. It should be
noted that this year the Company proposed a dividend pay-
out at XXX percent. However, last year the dividend pay-out
ratio was above 20 percent, which is in line with policy.
Consequently, we are voting for this proposal.

2023 Annual Report and Its
Summary

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Re-Appointment of Auditor

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company’s filings. However, as per market
practice:

The lead auditor is not mentioned.

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

China Resources Double-Crane Pharmaceuti CNE000000Q94 17.05.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

2024 Estimation of Daily Zustimmung The management and the board should be in the best
Related Party Transactions position to determine what operational decisions are best in

the context of the business.

In the opinion of the independent directors, the transactions
are entered into on normal commercial terms, fair and
reasonable, and are in the interests of the Company and its
shareholders.

This proposal does not violate policy. Consequently, we are
voting for this proposal.

Handling Acceptance Bills, Ablehnung It is a common practice for Chinese companies to make
Deposits, Wealth deposit transactions through a financial arm of their parent
Management, and Financing company or within their groups. Such pooling of the group's
Services at Zhuhai China cash through an unlisted financial vehicle may give the
Resources Bank parent company control over the listed company's finances.

In addition, such practices may lead to lax lending practices
within the parent group, potentially exposing the
shareholders of a listed company to undisclosed risks.

In this case, the Company has failed to provide sufficient
explanation regarding the proposed transactions.
Consequently, we are voting against this proposal.

421



Wertpapierbezeichnung

ISIN HV-Datum

China Resources Double-Crane Pharmaceuti CNEO000000Q9%4 27.05.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

Change of the Registered
Capital

Zustimmung

The proposed change does not violate policy and is simply
seeking to change its registered captial following
repurchases and cancellation of restricted equity awards.
As a result, we are voting for this proposal.

Amendments to Articles Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. As noted in Proposal
1, the proposed change to the articles is a result of the
changes in the registered captial following repurchases and
cancellation of restricted equity awards.

Consequently, we are voting for this proposal.
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Wertpapierbezeichnung ISIN HV-Datum

China Resources Double-Crane Pharmaceuti CNE000000Q94 11.07.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

ANNUAL ALLOWANCE Zustimmung The proposed fees are reasonable and in line with those
FOR SOME DIRECTORS paid by the Company’s peers. Therefore, we are voting for

this proposal.

Elect LU Wenchao Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee LU Wenchao. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

Further, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect BAI Xiaosong Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee BAI Xiaosong. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

Further, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect LI Xiangming Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee LI Xiangming. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

Further, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect YU Shutian Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee YU Shutian. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Further, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect XU Hui Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee XU Hui. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors.

Further, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.
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Wertpapierbezeichnung ISIN HV-Datum

China Resources Double-Crane Pharmaceuti CNEO00000Q9%4 11.07.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

Elect LIN Guolong Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee LIN Guolong. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

Further, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect YANG Zhanao Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee YANG Zhanao. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Further, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect LIU Ning Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee LIU Ning. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Elect SUN Maozhu Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee SUN Maozhu. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect YU Shunkun Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee YU Shunkun. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect CHEN Zhen Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee CHEN Zhen. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect TANG Na Ablehnung As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee TANG
Na.

Elect ZHANG Wei Ablehnung As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHANG
Wei.
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Wertpapierbezeichnung ISIN HV-Datum

China Resources Double-Crane Pharmaceuti CNEO00000Q9%4 11.07.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

Elect LIU Jianguo Ablehnung As the supervisory board does not comprise an adequate

number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee LIU
Jianguo.
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Wertpapierbezeichnung ISIN HV-Datum

China Resources Double-Crane Pharmaceuti CNE000000Q94 19.09.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

2024 Interim Profit Zustimmung A proposed dividend allocation should be comparable to
Distribution industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for this interim dividend
appears to be in an acceptable range. Given this, we are
voting for this proposal.

Change of the Company's Zustimmung The proposed change does not violate policy and is simply

Registered Capital seeking to change its registered captial following
repurchases and cancellation of restricted equity awards.
As a result, we are voting for this proposal.

Amendments to Articles Zustimmung In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Elect ZHOU Jie Ablehnung As the supervisory board does not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee ZHOU
Jiao.
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Wertpapierbezeichnung ISIN HV-Datum

China Resources Double-Crane Pharmaceuti CNEO00000Q9%4 12.11.2024
Branche Land

Gesundheitswesen China

Tagesordnungspunkt Abstimmung Begriindung

Elect ZHAO Qian Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee ZHAO Qian. However, as the board of
directors does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors. Moreover, as the board of directors does
not have sufficient gender diversity, we are voting against
all male directors. Consequently, we are opposing this
director’s election.

Change of the Company's Zustimmung The management and the board should be in the best

Registered Capital position to determine what operational decisions are best in
the context of the business. This proposal does not violate
policy. Consequently, we are voting for this proposal.

Amendments to Articles Zustimmung In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.
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China Shineway Pharmaceutical Group Ltd.
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31.05.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Elect LI Huimin

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee LI Huimin. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect LIU Shun Fai

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee LIU Shun Fai. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Elect YEW Yat On

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee YEW Yat On. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.

Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor and
Authority to Set Fees

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate. However:

The same firm has audited the Company for more than 10
years

The company does not publish for how long lead auditor
has already been in office.

Consequently, we are voting against this proposal.

Authority to Repurchase
Shares

Ablehnung

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
and minimum price has not been disclosed. As this is
against policy, we are voting against this proposal.

Authority to Issue Shares w/
o Preemptive Rights

Ablehnung

In this case, the board will be authorised to potentially issue
up to 20% of the Company's current issued share capital
without preemptive rights. As this exceeds the limit set by
policy, and the Company has not provided the maximum
discount rate in the Company’s disclosures, we are voting
against this proposal.
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China Shineway Pharmaceutical Group Ltd. KYG2110P1000 31.05.2024
Branche Land

Gesundheitswesen Kaimaninseln

Tagesordnungspunkt Abstimmung Begriindung

Authority to Issue Ablehnung This proposal is conditional upon the passing of Proposals
Repurchased Shares 4 and 5, which we opposed. In addition, the Company has

not provided the maximum discount rate in its disclosures,
which is against policy. Consequently, we are voting
against this proposal.
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China World Trade Center Co. Ltd. CNEOOOOO0YH1 15.11.2024
Branche Land

Immobilien China

Tagesordnungspunkt Abstimmung Begriindung

Change of 2024 Audit Firm  Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Therefore, we are voting for
this proposal.
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Choice Hotels International Inc. US1699051066 16.05.2024
Branche Land

Nicht-Basiskonsumguiter Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Brian B Bainum Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Brian B Bainum. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect Stewart W. Bainum, Jr. Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Stewart W. Bainum, Jr. However, as
the board of directors does not have sufficient gender
diversity, we are voting against all male directors.

Further, according to policy, executive board members
must be no older than 70 at the end of their terms.

In addition, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect William L. Jews Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee William L. Jews. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

In addition, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy.

Further, as the board of directors, audit committee and
compensation committee do not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. Moreover, the policy requires
the audit committee chair to be independent.

Consequently, we are opposing this director’s election.

Elect Monte J. M. Koch Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Monte J. M. Koch. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Further, as the board of directors and audit committee do
not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors.

Consequently, we are opposing this director’s election.
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Wertpapierbezeichnung ISIN HV-Datum

Choice Hotels International Inc. US1699051066 16.05.2024
Branche Land

Nicht-Basiskonsumguiter Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Liza K. Landsman Ablehnung As the board of directors and compensation committee do

not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors. Consequently, we are opposing the election of
non-independent nominee Liza K. Landsman.

Elect Patrick S. Pacious Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Patrick S. Pacious. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Further, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Consequently, we are opposing this director’s election.

Elect Ervin R. Shames Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Ervin R. Shames. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Further, as the board of directors and compensation
committee do not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors.

In addition, according to policy, non-executive board
members must be no older than 80 at the end of their
terms. Also, the nominee has already been a non-executive
member of the board for more than 15 years, which is
against policy.

Furthermore, the Company has failed to disclose its
biodiversity policy, which is not in line with policy. As such,
we are holding this nominee, as chair of the ESG
committee, accountable for this issue.

Moreover, the board has established a director retirement
age policy which provides that a director must retire as of
the annual meeting of shareholders next following the date
they attain the age of 72, except for Stewart Bainum, Jr.
The Company discloses in its proxy statement that the
board has waived the age requirement for Mr. Shames,
now age 83, for the tenth consecutive year. Although the
age limits are not required by policy, in this case, the board
has not provided a compelling rationale for the waiver.

Consequently, we are opposing this director’s election.

Elect Gordon A. Smith Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Gordon A. Smith. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.
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Tagesordnungspunkt Abstimmung
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Elect Maureen D. Sullivan Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Maureen D. Sullivan. Consequently,
we are supporting this director’s election.

Elect John P. Tague Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee John P. Tague. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Further, as the board of directors, audit committee and
compensation committee do not comprise an adequate
number of independent members, we are voting against all
insider and affiliated directors. In addition, the policy
requires the compensation committee chair to be
independent.

Consequently, we are opposing this director’s election.

Elect Donna F. Vieira Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Donna F. Vieira. Consequently, we
are supporting this director’s election.

Amendment to Certificate of
Incorporation Regarding
Officer Exculpation

Ablehnung

Directors should be held to the highest standard when
carrying out their duties to shareholders. The proposed
amendment essentially removes liability for an officer's
breach of his or her duty of care. In this case, the board has
not persuasively demonstrated the need for the proposed
provisions, which are not in line with best practice or policy.
Consequently, we are voting against this proposal.

Advisory Vote on Executive
Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.
Severance package payments are not limited to a
maximum of two-years™ salary.

Clawback policy is restatement dependent only.

The LTI does not include ESG criteria.

The remuneration structure allows for adjusted metrics
under the STI.

As this is against policy, we are voting against this proposal.

Ratification of Auditor Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

2023 Statements and Zustimmung All of the necessary financial statements and reports are
Reports for Approval disclosed in the Company's meeting materials. It should be

noted that in the opinion of the statutory auditors, the
Company’s independent auditor, the Company’s financial
statements and business report have been prepared in
accordance with generally accepted accounting principles
in Taiwan, "Regulations Governing the Preparation of
Financial Reports by Securities Issuers and International
Financial Reporting Standards™. Consequently, we are
voting for this proposal.

2023 Distribution of Zustimmung A proposed dividend allocation should be comparable to

Earnings for Approval industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Extraordinary Motions Ablehnung In Taiwan, many companies place an item for extraordinary
motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Tagesordnungspunkt Abstimmung Begriindung

Directors' Report Zustimmung All of the necessary reports are present in the Company's

annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Supervisors' Report Zustimmung All of the necessary reports are present in the Company's
annual report. As no evidence has been presented that
would question the accuracy of these reports, one should
consider this item as routine. Therefore, we are voting for
this proposal.

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Financial Budget Zustimmung The proposed financial budget does not violate policy.
Therefore, we are voting for this proposal.

Annual Report Zustimmung This proposal seeks shareholder approval of the receipt of
the report, not its substance or content. Given that the
annual report should be available for shareholders to
review, we are voting for this proposal.

Appointment of Auditorand  Zustimmung There is no indication of any investigations or pending court

Authority to Set Fees cases pertaining to the auditor. Moreover, fees paid to the
auditor are appropriate and all necessary information
regarding the auditor have been provided in the Company's
filings. Therefore, we are voting for this proposal.

Elect PENG Yulong Ablehnung There are no evident reasons to doubt the qualifications of
nominee PENG Yulong. However, as the board of directors
does not have sufficient gender diversity, we are voting
against all male directors. Further, as the board of directors
does not comprise an adequate number of independent
members, we are voting against all insider and affiliated
directors. Consequently, we are opposing this director’s
election.
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Related Party Transactions ~ Ablehnung It is a common practice in China for companies listed in

(Chonggqing Yufu Capital Hong Kong to make deposit transactions through a financial

Operation Group Company arm of their parent company or within their groups. Such

Limited) pooling of the group's cash through an unlisted financial
vehicle may give the parent company control over the listed
company's finances. In addition, such practices may lead to
lax lending practices within the parent group, potentially
exposing the shareholders of a listed company to
undisclosed risks. The Company has not provided a
sufficient rationale for such transactions. Therefore, we are
voting against this proposal.

Related Party Transactions  Ablehnung It is a common practice in China for companies listed in

(Chonggqing City Hong Kong to make deposit transactions through a financial

Construction Investment arm of their parent company or within their groups. Such

(Group) Company Limited) pooling of the group's cash through an unlisted financial
vehicle may give the parent company control over the listed
company's finances. In addition, such practices may lead to
lax lending practices within the parent group, potentially
exposing the shareholders of a listed company to
undisclosed risks. The Company has not provided a
sufficient rationale for such transactions. Therefore, we are
voting against this proposal.

Related Party Transactions  Ablehnung It is a common practice in China for companies listed in

(Chongqing Development
Investment Co., Ltd.)

Hong Kong to make deposit transactions through a financial
arm of their parent company or within their groups. Such
pooling of the group's cash through an unlisted financial
vehicle may give the parent company control over the listed
company's finances. In addition, such practices may lead to
lax lending practices within the parent group, potentially
exposing the shareholders of a listed company to
undisclosed risks. The Company has not provided a
sufficient rationale for such transactions. Therefore, we are
voting against this proposal.

Authority to Issue Financial
Bonds

Zustimmung

The Company has sufficient capacity at this time to take on

additional debt in order to finance its operations and growth.
This proposal does not violate policy. Consequently, we are
voting for this proposal.
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Tagesordnungspunkt

Abstimmung

Begriindung

2023 Accounts and Reports

Zustimmung

All of the necessary financial statements and reports are
disclosed in the Company's meeting materials. It should be
noted that in the opinion of the statutory auditors, the
Company’s independent auditor, the Company’s financial
statements and business report have been prepared in
accordance with generally accepted accounting principles
in Taiwan, "Regulations Governing the Preparation of
Financial Reports by Securities Issuers and International
Financial Reporting Standards™. Consequently, we are
voting for this proposal.

2023 Profit Distribution Plan

Zustimmung

A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Amendments to Articles

Zustimmung

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Non-Compete Restrictions
for Directors

Ablehnung

Releasing the board of directors from these restrictions,
which prohibit board members from conducting other
activities that can be considered to be competitive with the
business affairs of the Company, may lead to potential
conflicts of interest for directors. Consequently, we are
voting against this proposal.

Extraordinary Motions

Ablehnung

In Taiwan, many companies place an item for extraordinary
motions on their proxy forms. However, shareholders of
Taiwanese companies who vote via proxy technically may
not exercise their voting rights preemptively for any
extraordinary motions raised at the general meeting of
shareholders. Instead, proxies have full authority to
exercise their discretion in supporting or opposing any such
motions.

As granting unfettered discretion is not in line with policy,
we are voting against this proposal.
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Tagesordnungspunkt

Abstimmung

Begriindung

Elect Wesley G. Bush

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee Wesley G. Bush. Consequently, we
are supporting this director’'s election.

Elect Michael D. Capellas

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee Michael D. Capellas. However, the
nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.
Consequently, we are opposing this director’s election.

Elect Mark S. Garrett

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee Mark S. Garrett. Consequently, we
are supporting this director’'s election.

Elect John D. Harris I

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee John D. Harris Il. Consequently, we
are supporting this director’s election.

Elect Kristina M. Johnson

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee Kristina M. Johnson. Consequently,
we are supporting this director’s election.

Elect Sarah Rae Murphy

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee Sarah Rae Murphy. Consequently, we
are supporting this director’s election.

Elect Charles H. Robbins

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee Charles H. Robbins. However, this
director will be serving as the combined Chair/CEO in the
upcoming year, which is against policy. In addition, given
the information provided, the candidate holds too many
mandates to be in line with policy (Chair/CEO - Cisco
Systems, Inc.; Director - BlackRock, Inc.). Consequently,
we are opposing this director’s election.

Elect Daniel H. Schulman

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee Daniel H. Schulman. Consequently,
we are supporting this director’s election.

Elect Marianna Tessel

Noch offen

There are no evident reasons to doubt the qualification and
suitability of nominee Marianna Tessel. Consequently, we
are supporting this director’s election.
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Advisory Vote on Executive  Noch offen The Company's disclosure of its remuneration policies and
Compensation procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.

The LTI does not include ESG criteria.

The report does not provide transparency on chosen
benchmarks.

The Company received approximately 74% support for its
say-on-pay proposal at its most recent annual general
meeting. In response to this low level of support, the
Company reached out to shareholders representing
approximately 57% of outstanding shares and held
meetings with shareholders representing approximately
31% of outstanding shares, including 43% of its 30 largest
shareholders. While the changes to the fiscal 2025 long-
term incentive program are positive, they do not fully
address the underlying causes of dissent. In the prior year,
the Company granted special awards to its executives
because, in part, it needed to align executives' long-term
interests with the creation of long-term stockholder value.
The changes adopted for fiscal 2025 do not address this
issue, thereby potentially introducing more cost to
shareholders in the form of future special grants as was
seen in fiscal 2023.

Among the awards reported is a $15 million cash retention
bonus for Gary Steele (President, Go-to-Market). The
award will be fully paid out three years after the close of the
transaction. This grant was provided through the
September 20, 2023 at-will employment agreement
between the Company and Mr. Steele prior to the closing of
the Splunk acquisition, from which Mr. Steele came. The
cash award is separate from the $100 million golden
parachute compensation that was reported for Mr. Steele in
the related merger proxy statement. To be clear, the cash
retention grant was provided by the Company before Mr.
Steele became a named executive officer of the Company.

Separation Payments for Maria Martinez (Former Executive
Vice President and Chief Operating Officer) and Jeff
Sharritts (Former Executive Vice President and Chief
Customer and Partner Officer): During fiscal 2024, Ms.
Martinez and Mr. Sharritts both entered into separation
agreements with the Company in connection with
organizational changes with respect to the executive
leadership team. In exchange for entering into these
separation agreements and for a general release of claims,
Ms. Martinez and Mr. Sharritts received (i) a cash payment
equal to 18 months of base salary and an annual bonus
payment, (ii) acceleration of time-based RSUs which were
scheduled to vest through November 10, 2025 and
December 10, 2025 with a Company-disclosed value of
$10,570,379 and $8,799,962, respectively, and (iii) eligibility
for retirement vesting of PSUs granted during fiscal 2024
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with a Company-disclosed value of $5,880,550 and
$3,823,353, respectively. The modifications on RSUs
through the separation agreements should be scrutinized.

As this is not entirely in line with policy, we are voting
against this proposal.

Ratification of Auditor Noch offen There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.
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Begriindung

Elect Ellen M. Costello

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Ellen M. Costello. Consequently, we
are supporting this director’'s election.

Elect Grace E. Dailey

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Grace E. Dailey. Consequently, we
are supporting this director’s election.

Elect Barbara J. Desoer

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Barbara J. Desoer. Consequently, we
are supporting this director’s election.

Elect John C. Dugan

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee John C. Dugan. Consequently, we are
supporting this director’s election.

Elect Jane N. Fraser

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Jane N. Fraser. Consequently, we are
supporting this director’s election.

Elect Duncan P. Hennes

Ablehnung

The policy requires the compensation committee chair to be
independent. As nominee Duncan P. Hennes is not
considered independent, we are opposing this director’s
election.

Elect Peter B. Henry

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Peter B. Henry. Consequently, we are
supporting this director’s election.

Elect S. Leslie Ireland

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee S. Leslie Ireland. Consequently, we
are supporting this director’s election.

Elect Renée J. James

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Renée J. James. Consequently, we
are supporting this director’'s election.

Elect Gary M. Reiner

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Gary M. Reiner. Consequently, we
are supporting this director’s election.

Elect Diana L. Taylor Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Diana L. Taylor. Consequently, we
are supporting this director’s election.

Elect James S. Turley Ablehnung The policy requires the audit committee chair to be

independent. As nominee James S. Turley is not
considered independent, we are opposing this director’s
election.

Elect Casper W. von Koskull

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Casper W. von Koskull.
Consequently, we are supporting this director’'s election.

441



Wertpapierbezeichnung

ISIN HV-Datum

Citigroup Inc.
Branche
Finanzwesen

US1729674242 30.04.2024

Land
Vereinigte Staaten

Tagesordnungspunkt

Abstimmung

Begriindung

Ratification of Auditor

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor’s
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive
Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to link pay with performance.
There is a lack of disclosed caps on the short-term
incentive plan payouts.

The short-term incentives are largely discretionary.

The LTI does not include ESG criteria.

The Company makes use of guaranteed bonus payout
minimums, which is not in line with best practice. Andy Sieg
was granted guaranteed incentive compensation which
consists of a cash bonus under the STIP, PSUs and
deferred stock under the LTIP, which comes to $11 million
for the 2023 performance year.

As this is against policy, we are voting against this proposal.

Amendment to the 2019
Stock Incentive Plan

Zustimmung

According to policy, dilution for all compensation plans
should be no higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this
proposal.

Shareholder Proposal
Regarding Independent
Chair

Ablehnung

In this case, the Company has separated the roles of chair
and CEO and has appointed an independent chair.
Therefore, as the proposed request is not in line with policy,
we are voting against this proposal.

Shareholder Proposal
Regarding Report on Human
Rights Standards for
Indigenous Peoples

Zustimmung

The Company discloses its guidelines for financing projects
in areas of high caution, including those that may affect
Indigenous Peoples, has integrated implementation and
reporting against the Equator Principles into its policies, and
expects project sponsors to adhere to the principles of
FPIC. However, proposals requesting increased
transparency around how a company is managing their
human rights obligations are in line with policy. Therefore,
we are voting for this proposal.

Shareholder Proposal
Regarding Mandatory
Director Resignation Policy

Keine
Stimmabgabe

On March 22, 2024, the Company released a DEFA14A
stating that the proponent has withdrawn this proposal. As
such, this is a non-voting item.
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Begriindung

Shareholder Proposal
Regarding Diversity and
Inclusion Report

Ablehnung

While increased disclosure around diversity is typically in
line with policy, in this case, the proponent of this proposal
is the National Center for Public Policy Research (NCPPR).
The NCPPR describes itself as a 'communications and
research foundation supportive of a strong national defense
and dedicated to providing free-market solutions to today's
public policy problems' that believes 'the principles of a free
market, individual liberty and personal responsibility provide
the greatest hope for meeting the challenges facing
America in the 21st century.' A division of the NCPPR, the
Free Enterprise Project ('FEP') describes itself as 'the
conservative movement's only full-service shareholder
activism and education program: It files shareholder
resolutions, engages corporate CEOs and board members
at shareholder meetings, petitions the Securities and
Exchange Commission (SEC) for interpretative guidance,
and sponsors effective media campaigns to create the
incentives for corporations to stay focused on their
missions.' This proponent has generally submitted
proposals that appear to be focused on E&S issues on their
face but are designed to frustrate the company's actions
around ESG performance. Further, the Company provides
disclosure of its diversity initiatives, including its U.S.
employee racial and ethnic diversity and global gender
data. It also maintains board-level oversight of DEI issues.
Therefore, we are voting against this proposal.

Shareholder Proposal
Regarding Report on Board
Oversight of Discrimination

Ablehnung

A concerted effort to ensure the Company has thoroughly
assessed its potential adverse or discriminatory impacts on
stakeholders ultimately benefits shareholders. However, the
Company's disclosure regarding its oversight of issues
related to diversity, inclusion, and belonging efforts and
practices as well as its anti-discrimination efforts are
sufficient. Moreover, in this case the shareholder proponent
is American Family Association, an anti-ESG proponent
and non-profit organization that was founded in 1977 by the
pastor of First United Methodist Church in Southaven,
Mississippi. Since this time, it states that it has been 'on the
front lines of America's culture war.' Currently, it states that
it is 'one of the largest and most effective pro-family
organizations in the country.' The AFA states that its
mission is to 'inform, equip, and activate individuals and
families to transform American culture and give aid to the
church, here and abroad, in its calling to fulfill the Great
Commission'. Given that requests from anti-ESG
proponents are not in line with policy, we are voting against
this proposal.

Shareholder Proposal
Regarding Report on
Oversight of Animal Welfare

Zustimmung

The Company provides its policies regarding oversight of
material risks and board oversight of ESG matters, but it
does not appear to include any explicit reference to board-
level oversight of animal welfare. Proposals requesting
increased transparency on how the Company addresses
issues of animal welfare are in line with policy. Therefore,
we are voting for this proposal.
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Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Elect Toshihiko Sato Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Toshihiko Sato. However, this director
will be serving as the combined Chair/CEQ in the upcoming
year, which is against policy.

In addition, as the board of directors does not have
sufficient gender diversity, we are voting against all male
directors.

EXTENSIVE STRATEGIC SHAREHOLDINGS

In this case, it should be noted that according to the
Company's annual securities report for the last fiscal year,
the Company held approximately ¥ 31,500.00 million in
shares of other public companies as investment securities,
representing approximately 13.53% of the Company's net
assets as of March 31, 2023. Some of the companies in
which the Company holds stake in turn own shares of the
Company.

Given the aforementioned concerns regarding both general
security investment practices and cross-shareholding
relationships in Japan, the size and extent of the
Company's investments in other public companies and the
presence of an established cross-shareholding relationship
should be scrutinized.

The Company's level of exposure of shareholder equity to
other companies' risk is exceptionally high and the level of
cross-shareholding concerning. The board should
reconsider its investment strategy so as to minimize the risk
and maximize shareholder return. Consequently, this
nominee should be held accountable for this issue. As
such, we are opposing this director’s election.

Elect Toshiyuki Furukawa Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Toshiyuki Furukawa. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Yoshitaka Oji Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Yoshitaka Oji. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors. Consequently, we are
opposing this director’s election.
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Elect Yoshiaki Miyamoto

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Yoshiaki Miyamoto. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Hideo Ina

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Hideo Ina. However, as the board of
directors does not have sufficient gender diversity, we are
voting against all male directors. Consequently, we are
opposing this director’s election.

Elect Toshiko Kuboki

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Toshiko Kuboki. Consequently, we
are supporting this director’'s election.

Elect Yoshio Osawa Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Yoshio Osawa. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Katsuhiko Yoshida Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Katsuhiko Yoshida. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Shareholder Proposal Ablehnung In this case, the proponent has not clearly shown that

Regarding Company Name shareholders should supplant the judgment of the board

Change and management team in determining the name of the
Company. As a result, we are voting agianst this proposal.

Shareholder Proposal Zustimmung Support for this proposal could benefit shareholders. As a

Regarding Prior Approval to general rule, we believe that share buyback programs are

Purchase or Cancel in shareholders' best interests, so long as the Company is

Treasury Stock left with a sufficiently strong balance sheet in light of its
capital requirements. The authority to repurchase any
number of shares without shareholder approval may give
too much leeway to the board unless the maximum
repurchase authority and the reason for the repurchase are
disclosed. As the proposed changes are in line with policy,
we are voting for this proposal.

Shareholder Proposal Ablehnung Generally, companies should retain the flexibility to create

Regarding Use of Treasury compensation packages for its directors that are in line with

Shares in Performance- their peers and commensurate with their services. As the

Linked Compensation proposed change is not in line with policy, we are voting
against this proposal.

Shareholder Proposal Ablehnung In this case, the proponant has failed to make a compelling

Regarding Abolition of
Advisor, Chair, Vice
President, Executive
Director, and Managing
Director Roles

argument as to why such changes are necessary or how
the changes would benefit shareholders. As a result, we are
voting against this proposal.
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Shareholder Proposal
Regarding Vote on Director
Remuneration

Zustimmung

This proposal is effectively requesting that the Company
provide shareholders with the ability to vote on the
remuneration awarded to directors. In cases where
shareholders believe a company's compensation package
is inappropriately structured, a high negative vote may
compel the board to reexamine its compensation practices
and act accordingly. Moreover, over the past several years,
Say-on-Pay proposals have gained prominence in a
number of Western countries. Although not common in
Japan, adoption of this resolution would allow enhanced
communication between shareholders and the Company
concerning its compensation practices.

Though the terms of this proposal are somewhat unclear as
to whether or not this would be an advisory or a binding
resolution, the Company has not clearly provided evidence
that adoption of such a provision would either contradict the
laws to which it is subject or the practices to which it
currently adheres. As allowing shareholders an annual vote
on compensation, we are voting for this proposal.

Shareholder Proposal Ablehnung In this case, policy does not require the chair of the board to

Regarding Outside Chair be independent. Moreover, this resolution requests that the
chair be an outside director, not an independent director.
Because outside directors are not always necessarily
independent, adoption of this proposal would not
necessarily ensure independent oversight of the board.
Therefore, we are voting against.

Shareholder Proposal Ablehnung Currently, the Company maintains a two-tier board. In the

Regarding Majority Outside Japanese market. according to policy, at least a quarter of

Directors the board should be independent. Currently, the Company
is meeting that requirement. Ultimately, requiring the
Company to amend its articles to provide for a standard
significantly exceeding the market standard appears
unnecessary at this time. As a result, we are voting against
this propsoal.

Shareholder Proposal Ablehnung The proposed change is restrictive and does not appear to

Regarding Multiple Board be warranted. Moreover, directors sitting on other company

Service boards is not contrary to policy. As a result, we are voting
against this proposal.

Shareholder Proposal Ablehnung In this case, the proponent has not provided conclusive

Regarding Dismissal of evidence of mismanagement by Katsuhiko Yoshida or the

Katsuhiko Yoshida board. In the absence of convincing rationale, we are voting
against this proposal.

Shareholder Proposal Ablehnung In this case, the proponent has not provided conclusive

Regarding Dismissal of
Noboru Akatsuka

evidence of mismanagement by Noboru Akatsuka or the
board. In the absence of convincing rationale, we are voting
against this proposal.
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Opening of Meeting Keine This resolution is a routine formality in this market.
Stimmabgabe

Election of Presiding Chair Zustimmung This resolution is a routine formality in this market.

Voting List Keine This resolution is a routine formality in this market.
Stimmabgabe

Agenda Zustimmung This resolution is a routine formality in this market.

Minutes Keine This resolution is a routine formality in this market.
Stimmabgabe

Compliance with the Rules
of Convocation

Zustimmung

This resolution is a routine formality in this market.

Presentation of Accounts Keine This resolution is a routine formality in this market.

and Reports Stimmabgabe

CEOQ's Address Keine This resolution is a routine formality in this market.

Stimmabgabe

Report of the Board of Keine This resolution is a routine formality in this market.

Directors Stimmabgabe

Questions Keine This resolution is a routine formality in this market.

Stimmabgabe

Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to

Dividends industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratification of Kenneth Ablehnung There is no indication of any investigations or pending court

Bengtsson

cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

As this is contrary to policy, we are voting against this
proposal.
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Ratification of Mengmeng Du Ablehnung There is no indication of any investigations or pending court

cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

As this is contrary to policy, we are voting against this
proposal.

Ratification of Mathias Haid  Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.
As this is contrary to policy, we are voting against this

proposal.
Ratification of Patrik Ablehnung There is no indication of any investigations or pending court
Hofbauer cases pertaining to current member of the Board of

Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.
As this is contrary to policy, we are voting against this

proposal.
Ratification of Hakan Ablehnung There is no indication of any investigations or pending court
Lundstedt cases pertaining to current member of the Board of

Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.
As this is contrary to policy, we are voting against this

proposal.
Ratification of Charlotte Ablehnung There is no indication of any investigations or pending court
Strémberg cases pertaining to current member of the Board of

Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

As this is contrary to policy, we are voting against this
proposal.
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Ratification of Géran
Sundstrom

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

As this is contrary to policy, we are voting against this
proposal.

Ratification of Anne
Thorstvedt Sjoberg

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

As this is contrary to policy, we are voting against this
proposal.

F__{atification of Caroline
Ostning

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

Moreover, it should be noted that the Company has failed to
provide sufficient disclosure regarding this director.

As this is contrary to policy, we are voting against this
proposal.

Ratification of Freja
Drakesson

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

As this is contrary to policy, we are voting against this
proposal.

Ratification of Karin Lundin

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

As this is contrary to policy, we are voting against this
proposal.
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Ratification of Christl Sjégren Ablehnung There is no indication of any investigations or pending court

cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.
As this is contrary to policy, we are voting against this

proposal.
Ratification of Emma Ablehnung There is no indication of any investigations or pending court
Zetterqvist cases pertaining to current member of the Board of

Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

Moreover, it should be noted that the Company has failed to
provide sufficient disclosure regarding this director.

As this is contrary to policy, we are voting against this
proposal.

Ratification of Kevin Ekvall Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The remuneration committee is not sufficiently independent.
The audit committee chair is not independent.

Moreover, it should be noted that the Company has failed to
provide sufficient disclosure regarding this director.

As this is contrary to policy, we are voting against this

proposal.
Ratification of Kristofer Zustimmung There is no indication of any investigations or pending court
Tonstréom (CEO) cases pertaining to current member of the Board of

Directors and the Chief Executive Officer at the company.

In the absence of any evidence of improper or illegal
behaviour on the part of the Chief Executive Officer,
Kristofer Tonstrdm, one should view these item as routine.
Therefore, we are voting for this proposal.

Board Size Zustimmung The Swedish Corporate Governance Code stipulates that
the the board must consist of no fewer than three members.
This proposal does not violate policy. Consequently, we are
voting for this proposal.

Number of Auditors Zustimmung The board proposes to set the number of auditors elected
by shareholders at one. This proposal does not violate
policy. Consequently, we are voting for this proposal.
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Directors' Fees

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Authority to Set Auditor's
Fees

Zustimmung

The fees paid to the auditor are appropriate and are clearly
disclosed by the Company. Consequently, we are voting for
this proposal.

Elect Kenneth Bengtsson

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Kenneth Bengtsson. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

In addition, as the compensation committee does not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors on
this committee. Lastly, the policy requires the compensation
committee chair to be independent. Consequently, we are
opposing this director’s election.

Elect Mengmeng Du

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Mengmeng Du. Consequently, we
are supporting this director’s election.

Elect Mathias Haid

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Mathias Haid. However, as the board
of directors does not have sufficient gender diversity, we
are voting against all male directors.

In addition, as the compensation committee does not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors on
this committee. Consequently, we are opposing this
director’s election.

Elect Patrik Hofbauer

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Patrik Hofbauer. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Hakan Lundstedt

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Hakan Lundstedt. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

Moreover, given the information provided, the candidate
holds too many mandates to be in line with policy (Director -
Clas Ohlson AB; Chair - XXL ASA; CEO - Synsam AB).

In addition, it should be noted that this nominee
concurrently serves as the Chair at XXL ASA and CEO at
Synsam AB, which is against policy. Consequently, we are
opposing this director’s election.

Elect Charlotte Strémberg

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Charlotte Stromberg. Consequently,
we are supporting this director’s election.
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Elect Géran Sundstrém Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Goéran Sundstrom. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.
In addition, the policy requires the audit committee chair to
be independent. Consequently, we are opposing this
director’s election.

Elect Stefan Sjostrand Ablehnung There are no evident reasons to doubt the qualification and

suitability of nominee Stefan Sjéstrand. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors. Consequently, we
are opposing this director’s election.

Elect Kenneth Bengtsson as  Ablehnung

Chair

There are no evident reasons to doubt the qualification and
suitability of nominee Kenneth Bengtsson. However, as the
board of directors does not have sufficient gender diversity,
we are voting against all male directors.

In addition, as the compensation committee does not
comprise an adequate number of independent members,
we are voting against all insider and affiliated directors on
this committee. Lastly, the policy requires the compensation
committee chair to be independent. Consequently, we are
opposing this director’s election.

Appointment of Auditor

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy. It should be also noted that the law requires rotation
of the lead auditor after seven years. However, as per
market practice the company does not publish for how long
lead auditor has already been in office. Consequently, we
are voting against this proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The Company's short-term remuneration exceeds the long-
term remuneration.

As this is against policy, we are voting against this proposal.
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Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines. However, payments of remuneration
from the STI plan may be combined with shareholding
requirements.

The proposed LTIP lacks bonus-malus and/or any recovery
provisions. The Company's remuneration policy does not
cover its long-term incentive plans. Reference is made to
the decisions of general meetings for such plans. The
analysis was made based on the LTIP 2024 under Proposal
19A.

STI: descriptions and weightings of the individual and the
remaining financial metrics are removed.

As this is not entirely in line with policy, we are voting
against this proposal.

Adoption of Share-Based Ablehnung Remuneration plans should be adequately disclosed and

Incentives (LTI 2024) should reward executives for good performance. According
to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

While the size of authorization is within policy limits, it
should be noted that the proposed LTIP lacks bonus-malus
and/or any recovery provisions. As this is not entirely in line
with policy, we are voting against this proposal.

Authority to Repurchase and Ablehnung Please refer to Proposal 19A for further details.
Transfer Class B Shares
(LTI 2024) At this time, there is no evidence of any past abuse of this

type of authority at the company. However, since we
opposed the proposed 2024 LTI plan, we are voting against
this proposal.

Approve Equity Swap Ablehnung Please refer to Proposal 19A for further details.

Agreement
At this time, there is no evidence of any past abuse of this
type of authority at the company. However, since we
opposed the proposed 2024 LTI plan, we are voting against
this proposal.

Authority to Repurchase and  Zustimmung At this time, there is no evidence of any past abuse of this

Reissue Shares type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Authority to Issue Shares w/  Zustimmung In this case, the board will be authorised to issue up to 10%

o Preemptive Rights of the Company's current issued share capital without
preemptive rights, which is in line with policy. Consequently,
we are voting for this proposal.
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Accounts and Reports

Zustimmung

The Company's audited annual and consolidated accounts
were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Appointment of Auditor

Zustimmung

There is no indication of any investigations or pending court
cases pertaining to the new auditor. Moreover, rotating
auditors is an important safeguard that helps to ascertain
the independence of the auditor and may also protect
against lack of oversight due to complacency or conflicts of
interest between the auditor and the Company. Further,
fees paid to the previous auditor are appropriate. While the
lead auditor's name is not disclosed, this is acceptable in
the context of the auditor rotation. Therefore, we are voting
for this proposal.

Re-elect Bertina D.
Engelbrecht

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Bertina D. Engelbrecht.
Consequently, we are supporting this director’s election.

Elect Richard Inskip

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Richard Inskip. Consequently, we are
supporting this director’s election.

Re-elect Mfundiso Johnson
N. (JJ) Njeke

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Mfundiso Johnson N. (JJ) Njeke.
Consequently, we are supporting this director’'s election.

Elect Kandimathie
(Christine) Ramon

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Kandimathie (Christine) Ramon.
Consequently, we are supporting this director’s election.

Election of Audit and Risk
Committee Member
(Richard Inskip)

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Richard Inskip. Consequently, we are
supporting this director’s election.

Election of Audit and Risk
Committee Member
(Nomgando Matyumza)

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Nomgando Matyumza. Consequently,
we are supporting this director’s election.

Election of Audit and Risk
Committee Member
(Mfundiso Njeke)

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Mfundiso Njeke. Consequently, we
are supporting this director’s election.

Election of Audit and Risk
Committee Member (Sango
Ntsaluba)

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee Sango Ntsaluba. Consequently, we
are supporting this director’s election.

Election of Audit and Risk Zustimmung There are no evident reasons to doubt the qualification and
Committee Member suitability of nominee Kandimathie Christine Ramon.
(Kandimathie Christine Consequently, we are supporting this director’s election.
Ramon)

Approve Remuneration Zustimmung The Company's disclosure of its remuneration policies aand

Policy

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.
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Approve Remuneration
Implementation Report

Zustimmung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. In addition, the remuneration paid to the
executive board is not excessive and is comparable with
industry peers. Consequently, we are voting for this
proposal.

Authority to Repurchase Zustimmung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. Consequently, as these
authorizations are within the recommended thresholds, we
are voting for this proposal.

Approve NEDs' Fees Zustimmung The proposed fees are reasonable and in line with those

paid by the Company's peers. Therefore, we are voting for
this proposal.

Approve Financial
Assistance

Zustimmung

The Company must provide written notice to shareholders if
a proposed financial assistance transaction exceeds 1% of
one-tenth of the Company’s net worth under the
Companies Act 2008. In this case, there is no cause for
shareholder concern. Consequently, we are voting for this
proposal.
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Receipt of the 2023 Zustimmung Der Jahresbericht und Jahresrechnungen sind konform mit

Integrated Annual Report, as dem Konzernprifungsbericht. Es bestehen keine

well as approval of the Vorbehalte hinsichtlich der Korrektheit. Ferner ergeben sich

annual management report, keine Anhaltspunkte, welche einer Genehmigung dieses

the stand-alone financial Tagesordnungspunktes entgegenstehen kénnten. Daher

statements and the stimmen wir fur den Antrag.

consolidated financial

statements

Approval of the non-financial Zustimmung Der Nachhaltigkeitsbericht ist transparent und

report under Swiss statutory nachvollziehbar dargestellt. Es ergeben sich keine

law for the financial year Anhaltspunkte, welche hinsichtlich der Richtlinien schwere

ended on 31 December 2023 Bedenken hervorrufen kénnten. Insgesamt kann der Antrag
daher unkritisch gesehen werden. Somit stimmen wir fir
den Antrag.

Appropriation of available Zustimmung Es ergeben sich keine Anhaltspunkte, welche diesem

earnings Tagesordnungspunkt entgegenstehen kdnnten. Daher
stimmen wir flr den Antrag.

Declaration of dividend from  Zustimmung Die Dividende liegt im angemessenen Rahmen und ist

reserves konform mit den Richtlinien. Daher stimmen wir fir den
Antrag.

Discharge of the members Ablehnung Es ist nichts von anhangigen Verfahren gegen amtierende

of the Board of Directors and Mitglieder des Verwaltungsrats und der Geschéftsleitung

the members of the bekannt. Allerdings sind einige maf3gebliche Punkte an

Executive Leadership Team Transparenzanforderungen nicht gegeben und es fehlen

folgende Punkte:

Keine richtlinienkonforme Lebenslaufe der
Verwaltungsratsmitglieder (Alter fehlt)

Individualisierte Vergiitung der Geschéftsleitung
Mangelhafte Unabhangigkeitsstruktur (<50%)

Der Vorsitzende des Priifungsausschusses ist nicht
unabhangig

Aufgrund einiger Mangel bei der Transparenz bzw.
Nichterflillung einiger Governance-Anforderungen sollte die
Entlastung sehr kritisch betrachtet werden. Daher stimmen
wir gegen den Antrag.
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Election of the Board of Ablehnung Der Lebenslauf von Anastassis G. David ist nicht
Directors and of the richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Remuneration Committee: Angabe zum Alter. Aulderdem ist dieses
Re-election of Anastassis G. Verwaltungsratsmitglied bereits mindestens 15 Jahre
David as a member and as Mitglied des Verwaltungsrats, weshalb eine Wiederwahl
the Chairman of the Board nicht in Einklang mit den Richtlinien ist. Zudem sind nur 5
of Directors der 13 Mitglieder des Verwaltungsrats noch als unabhangig
zu erachten. Gemaf den Richtlinien und der Best Market
Practice sollten nicht weniger als 50 Prozent an
unabhangigen Mitgliedern im Verwaltungsrat vertreten sein.
Somit sollte die Unabhangigkeitsstruktur des
Verwaltungsrats und die Wabhl aller abhangigen Mitglieder
sehr kritisch betrachtet werden.
Aullerdem bestehen Bedenken hinsichtlich der Zahl der
Mandate. Gemal} den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Anastassis G. David hat 8 Mandate,
was nicht in Einklang mit den Richtlinien ist. Daher sollte
die Wahl sehr kritisch gesehen werden. Somit stimmen wir
gegen diese Wahl.
Mandate
Coca-Cola HBC AG (1+1)
Aegean Airlines S.A. (1)
Sea Trade Holdings Inc.(1+1)
Nephele Navigation Inc. (1+1)
Adcom Advisory Ltd. (1)
Election of the Board of Ablehnung Der Lebenslauf von Zoran Bogdanovic ist nicht
Directors and of the richtlinienkonform verdéffentlicht. Beispielsweise fehlt die
Remuneration Committee: Angabe zum Alter. Daher sollte diese Wahl gemal} den
Re-election of Zoran Richtlinien sehr kritisch bewertet werden. Zudem sind nur 5
Bogdanovic as a member of der 13 Mitglieder des Verwaltungsrats noch als unabhéangig
the Board of Directors zu erachten. Gemaf den Richtlinien und der Best Market
Practice sollten nicht weniger als 50 Prozent an
unabhangigen Mitgliedern im Verwaltungsrat vertreten sein.
Somit sollte die Unabhangigkeitsstruktur des
Verwaltungsrats und die Wahl aller abhangigen Mitglieder
sehr kritisch betrachtet werden. Daher stimmen wir gegen
diese Wahl.
Election of the Board of Ablehnung Der Lebenslauf von Charlotte J. Boyle ist nicht

Directors and of the
Remuneration Committee:
Re-election of Charlotte J.
Boyle as a member of the
Board of Directors and as a
member of the
Remuneration Committee

richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Angab zum Alter. Daher sollte diese Wahl gemaf den
Richtlinien sehr kritisch bewertet werden. Daher stimmen
wir gegen den Antrag.
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Election of the Board of Ablehnung Der Lebenslauf von Henrique Braun ist nicht

Directors and of the richtlinienkonform veroffentlicht. Beispielsweise fehlt die

Remuneration Committee: Angabe zum Alter. Daher sollte diese Wahl gemaf} den

Re-election of Henrique Richtlinien sehr kritisch bewertet werden. Zudem sind nur 5

Braun as member of the der 13 Mitglieder des Verwaltungsrats noch als unabhangig

Board of Directors zu erachten. Gemaf den Richtlinien und der Best Market
Practice sollten nicht weniger als 50 Prozent an
unabhangigen Mitgliedern im Verwaltungsrat vertreten sein.
Somit sollte die Unabhangigkeitsstruktur des
Verwaltungsrats und die Wahl aller abhangigen Mitglieder
sehr kritisch betrachtet werden. Daher stimmen wir gegen
diese Wahl.

Election of the Board of Ablehnung Der Lebenslauf von Anna Diamantopoulou ist nicht

Directors and of the richtlinienkonform veréffentlicht. Beispielsweise fehlt die

Remuneration Committee: Angabe zum Alter. Daher sollte diese Wahl gemaf den

Re-election of Anna Richtlinien sehr kritisch bewertet werden. Daher stimmen

Diamantopoulou as member wir gegen den Antrag.

of the Board of Directors and

as a member of the

Remuneration Committee

Election of the Board of Ablehnung Der Lebenslauf von William W. Douglas Ill ist nicht

Directors and of the richtlinienkonform veroffentlicht. Beispielsweise fehlt die

Remuneration Committee: Angabe zum Alter. Daher sollte diese Wahl gemal} den

Re-election of William W. Richtlinien sehr kritisch bewertet werden. Zudem sind nur 5

(Bill) Douglas Il as a der 13 Mitglieder des Verwaltungsrats noch als unabhangig

member of the Board of zu erachten. Gemaf den Richtlinien und der Best Market

Directors Practice sollten nicht weniger als 50 Prozent an
unabhangigen Mitgliedern im Verwaltungsrat vertreten sein.
Somit sollte die Unabhangigkeitsstruktur des
Verwaltungsrats und die Wahl aller abhangigen Mitglieder
sehr kritisch betrachtet werden. AuRerdem sollte aber der
Vorsitzende des Prifungsausschusses ein unabhangiges
Mitglied sein. Daher stimmen wir gegen diese Wahl.

Election of the Board of Ablehnung Der Lebenslauf von Reto Francioni ist nicht

Directors and of the
Remuneration Committee:
Re-election of Reto
Francioni as a member of
the Board of Directors and
as a member of the
Remuneration Committee

richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Angab zum Alter. Daher sollte diese Wahl gemaR den
Richtlinien sehr kritisch bewertet werden.

Zudem bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Reto Francioni hat 6 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher stimmen wir
gegen diese Wahl.

Mandates

Coca-Cola HBC AG (1)

Chairman of the Supervisory Board of UBS Europe SE (1+1)
Chairman of the Supervisory Board of Swiss International
Airlines (1+1)

Medtech Innovation Partners AG (1)
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Election of the Board of Ablehnung Der Lebenslauf von Anastasios I. Leventis ist nicht
Directors and of the richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Remuneration Committee: Angabe zum Alter. Daher sollte diese Wahl gemaf} den
Re-election of Anastasios |. Richtlinien sehr kritisch bewertet werden. Zudem sind nur 5
Leventis as a member of the der 13 Mitglieder des Verwaltungsrats noch als unabhangig
Board of Directors zu erachten. Gemaf den Richtlinien und der Best Market
Practice sollten nicht weniger als 50 Prozent an
unabhangigen Mitgliedern im Verwaltungsrat vertreten sein.
Somit sollte die Unabhangigkeitsstruktur des
Verwaltungsrats und die Wahl aller abhangigen Mitglieder
sehr kritisch betrachtet werden. Daher stimmen wir gegen
diese Wahl.
Election of the Board of Ablehnung Der Lebenslauf von Christodoulos Leventis ist nicht
Directors and of the richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Remuneration Committee: Angabe zum Alter. Daher sollte diese Wahl gemaf den
Re-election of Christodoulos Richtlinien sehr kritisch bewertet werden. Zudem sind nur 5
(Christo) Leventis as a der 13 Mitglieder des Verwaltungsrats noch als unabhangig
member of the Board of zu erachten. Gemaf den Richtlinien und der Best Market
Directors Practice sollten nicht weniger als 50 Prozent an
unabhangigen Mitgliedern im Verwaltungsrat vertreten sein.
Somit sollte die Unabhangigkeitsstruktur des
Verwaltungsrats und die Wahl aller abhangigen Mitglieder
sehr kritisch betrachtet werden. Daher stimmen wir gegen
diese Wahl.
Election of the Board of Ablehnung Der Lebenslauf von George Pavlos Leventis ist nicht
Directors and of the richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Remuneration Committee: Angabe zum Alter. Daher sollte diese Wahl gemaf den
Re-election of George Richtlinien sehr kritisch bewertet werden. Zudem sind nur 5
Pavlos Leventis as a der 13 Mitglieder des Verwaltungsrats noch als unabhangig
member of the Board of zu erachten. Gemaf den Richtlinien und der Best Market
Directors Practice sollten nicht weniger als 50 Prozent an
unabhangigen Mitgliedern im Verwaltungsrat vertreten sein.
Somit sollte die Unabhangigkeitsstruktur des
Verwaltungsrats und die Wahl aller abhangigen Mitglieder
sehr kritisch betrachtet werden. Daher stimmen wir gegen
diese Wahl.
Election of the Board of Ablehnung Der Lebenslauf von Evguenia Stoitchkova ist nicht

Directors and of the
Remuneration Committee:
Re-election of Evguenia
Stoitchkova as a member of
the Board of Directors

richtlinienkonform veréffentlicht. Beispielsweise fehlt die
Angabe zum Alter. Daher sollte diese Wahl gemal} den
Richtlinien sehr kritisch bewertet werden. Zudem sind nur 5
der 13 Mitglieder des Verwaltungsrats noch als unabhangig
zu erachten. Gemal den Richtlinien und der Best Market
Practice sollten nicht weniger als 50 Prozent an

unabhangigen Mitgliedern im Verwaltungsrat vertreten sein.

Somit sollte die Unabhangigkeitsstruktur des
Verwaltungsrats und die Wahl aller abhangigen Mitglieder
sehr kritisch betrachtet werden. Daher stimmen wir gegen
diese Wahl.
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Election of the Board of Ablehnung Der Lebenslauf von Zulikat Wuraola Abiola ist nicht
Directors and of the richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Remuneration Committee: Angabe zum Alter.
Election of Zulikat Wuraola
Abiola as a new member of Zudem bestehen Bedenken hinsichtlich der Zahl der
the Board of Directors Mandate. Gemaf} den Analyserichtlinien sollte ein Mitglied
mit einer exekutiven Position nicht mehr als insgesamt drei
Mandate innehaben. Zulikat Wuraola Abiola hat 8 Mandate,
was nicht in Einklang mit den Richtlinien ist. Daher sollte
die Wahl sehr kritisch gesehen werden. Somit stimmen wir
gegen diese Wahl.
Mandate
Coca-Cola HBC AG (1)
Managing director of Management Transformation Ltd. (1)
exek.
Frigoglass S.A.I.C. (1)
Appzone Mauritius Ltd. (1+1)
Beta Glass Nigeria PLC (1)
Lekoil Nigeria Limited (1)
Summit Oil International Ltd (1)
Election of the Board of Ablehnung Der Lebenslauf von Glykeria Tsernou ist nicht

Directors and of the
Remuneration Committee:
Election of Glykeria Tsernou
as a new member of the
Board of Directors

richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Angabe zum Alter.

Zudem bestehen Bedenken hinsichtlich der Zahl der
Mandate. GemaR den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Glykeria Tsernou hat 8 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher sollte die
Wahl sehr kritisch gesehen werden. Somit stimmen wir
gegen diese Wahl.

Mandate

Coca-Cola HBC AG (1)

Attica Department Stores S.A. (1)

Goldair Handling S.A. (1)

Golf Residences S.A. (1)

Resolute Cepal Greece S.A. (1)

Reinvest Greece S.A (1)

Chairwoman of Elecion Energy S.A. (1+1)

Election of the independent  Zustimmung

Es ergeben sich keine Anhaltspunkte, die gegen diesen

proxy Antrag sprechen. Daher stimmen wir fir den Antrag.
Re-election of the statutory ~ Zustimmung Es ergeben sich keine Anhaltspunkte, welche einer Wahl
auditor der vorgeschlagenen Revisionsstelle entgegenstehen

kénnten. Daher stimmen wir fiir den Antrag.

Advisory vote on the re-
appointment of the
independent registered
public accounting firm for UK
purposes

Zustimmung

Es ergeben sich keine Anhaltspunkte, welche einer Wahl
der vorgeschlagenen Revisionsstelle entgegenstehen
konnten. Daher stimmen wir fir den Antrag.
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Advisory vote on the UK Ablehnung Die Gesellschaft hat die Vergutung der Geschaftsleitung

Remuneration Report nicht individualisiert ausgewiesen. Dies entspricht ebenso
nicht den Richtlinien und daher stimmen wir gegen den
Antrag.

Advisory vote on the Ablehnung Die Gesellschaft hat die Vergutung der Geschaftsleitung

Remuneration Policy nicht individualisiert ausgewiesen. Dies entspricht ebenso
nicht den Richtlinien und daher stimmen wir gegen den
Antrag.

Advisory vote on the Swiss  Ablehnung Die Gesellschaft hat die Verglitung der Geschaftsleitung

Remuneration Report nicht individualisiert ausgewiesen. Dies entspricht ebenso
nicht den Richtlinien und daher stimmen wir gegen den
Antrag.

Approval of the maximum Zustimmung Die Héhe der Gesamtvergitung ist gemessen an anderen

aggregate amount of Unternehmen der Schweiz akzeptabel. Daher stimmen wir

remuneration for the Board fur den Antrag.

of Directors until the next
annual general meeting

Approval of the maximum Ablehnung Die Vergiitung der Geschéftsleitung ist nicht individualisiert
aggregate amount of dargestellt, weshalb die Aufteilung dieser Summe nicht
remuneration for the nachvollzogen werden kann. Dies entspricht nicht den
Executive Leadership Team Richtlinien und daher stimmen wir gegen den Antrag.

for the next financial year

Approval of share buy-back  Zustimmung In diesem Fall hat die Gesellschaft die erforderlichen
Kriterien beim Erwerb von Aktien eingehalten. Daher kann
der Antrag unkritisch gesehen werden. Somit stimmen wir
fur den Antrag.

Approval of amendments to  Zustimmung Es ergeben sich keine Anhaltspunkte, welche diesem
the articles of association: Tagesordnungspunkt entgegenstehen kdnnten. Daher
Alignment with mandatory stimmen wir fur diesen Antrag.

provisions of the new Swiss
corporate law (Articles 6, 11,
14, 15, 20, 25, 34, 36 and

37)

Approval of amendments to  Zustimmung Es ergeben sich keine Anhaltspunkte, welche diesem
the articles of association: Tagesordnungspunkt entgegenstehen kénnten. Daher
Other voluntary changes stimmen wir fUr diesen Antrag.

(Articles 4, 10, 13, 16, 18,
19, 43 and 45)

Adhoc Ablehnung Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kdnnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Aktionarsantrage, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angekiindigte Antrage
und/oder neue Verhandlungsgegenstande. Aufgrund der
Tatsache, dass eventuelle Vorschlage nicht beurteilt
werden kénnen, lehnen wir den Antrag ab.
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Election of the Board of Ablehnung Der Lebenslauf von Elizabeth Bastoni ist nicht

Directors and the richtlinienkonform veroffentlicht. Beispielsweise fehlt die
Remuneration Committee: Angabe zum Alter. Daher sollte diese Wahl gemaf} den
Elizabeth Bastoni Richtlinien sehr kritisch bewertet werden.

Zudem bestehen Bedenken hinsichtlich der Zahl der
Mandate. Gemal} den Analyserichtlinien sollte ein
Verwaltungsratsmitglied nicht mehr als insgesamt finf
Mandate innehaben. Elizabeth Bastoni hat 6 Mandate, was
nicht in Einklang mit den Richtlinien ist. Daher stimmen wir
gegen diese Wahl.

Mandate

Coca-Cola HBC AG (1)

Chair of the Board of Qorium (1+1)
Jerénimo Martins (1)

Euroapi (1)

CNH Industrial (1)

Adhoc Ablehnung Da im Vorfeld der Generalversammlung hierzu keine
Informationen vorliegen kdnnen, kann hier nur eine
Generalvollmacht erteilt werden. "FOR" ist im Sinne der
Aktionarsantrage, "ABSTAIN" lautet auf Enthaltung und
"AGAINST" richtet sich gegen nicht angekilindigte Antrage
und/oder neue Verhandlungsgegenstande. Aufgrund der
Tatsache, dass eventuelle Vorschlage nicht beurteilt
werden kénnen, lehnen wir den Antrag ab.
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Accounts and Reports

Zustimmung

All of the necessary financial statements and reports are
present in the Company’s annual report. No evidence has
been discovered that would question the accuracy of the
company reports. Consequently, we are voting for this
proposal.

Remuneration Report

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company's short-term remuneration exceeds the long-
term remuneration.
The LTI does not include ESG criteria.

As this is against policy, we are voting against this proposal.

Re-elect Catriona (Alison)
Deans

Ablehnung

The policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. Since the
Company has failed to disclose the report, we are voting
against the re-election of this director.

The Company has also failed to disclose its biodiversity
policy, which is not in line with policy.

Moreover, the Company has not published this director’s
CV (age) as is required by policy. Consequently, we are

opposing Catriona (Alison) Deans’s election as board chair.

Re-elect Glen F. Boreham

Ablehnung

The policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations. Since the
Company has failed to disclose the report, we are voting
against the re-election of this director.

Moreover, the Company has not published this director’s
CV (age) as is required by policy. Consequently, we are
opposing Glen F. Boreham's election.

Re-elect Christine F.
McLoughlin

Ablehnung

The policy requires for companies with a high market
capitalization (>1 billion euros) to report on greenhouse
gases, water, and biodiversity risks via the CDP (Carbon
Disclosure Project), as climate change is becoming
increasingly relevant in company valuations.

Moreover, the Company has not published this director's
CV (age) as is required by policy. Consequently, we are
opposing Christine F. McLoughlin's election.

Elect Caroline Clarke

Ablehnung

There are no evident reasons to doubt the qualification and
suitability of nominee Caroline Clarke. However, the
Company has not published this director’'s CV (age) as is
required by policy. Consequently, we are opposing this
director’s election.
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Equity Grant (MD/CEO & Zustimmung Remuneration plans should be adequately disclosed and
President Dig Howitt) should reward executives for good performance. According

to policy, dilution for all compensation plans should be no
higher than 10% of share capital. However, the following
elements of the plan are not in line with policy;

The LTI does not include ESG criteria. As this is the only
criticism, we are voting for this proposal after carefully
weighing the arguments.

464



Wertpapierbezeichnung ISIN HV-Datum

Colgate-Palmolive Co. US1941621039 10.05.2024
Branche Land

Basiskonsumglter Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect John P. Bilbrey Zustimmung There are no evident reasons to doubt the qualification and

suitability of nominee John P. Bilbrey. Consequently, we
are supporting this director’'s election.

Elect John T. Cahill Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee John T. Cahill. However, the nominee
has already been a non-executive member of the board for
more than 15 years, which is against policy.

In addition, the policy requires the audit committee chair to
be independent.

Consequently, we are opposing this director’s election.

Elect Steve A. Cahillane Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Steve A. Cahillane. However, given
the information provided, the candidate holds too many
mandates to be in line with policy (Director - Colgate-
Palmolive Company; Chair/CEO - Kellanova).
Consequently, we are opposing this director’s election.

Elect Lisa M. Edwards Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Lisa M. Edwards. Consequently, we
are supporting this director’s election.

Elect C. Martin Harris Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee C. Martin Harris. Consequently, we
are supporting this director’s election.

Elect Martina Hund-Mejean  Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Martina Hund-Mejean. Consequently,
we are supporting this director’s election.

Elect Kimberly A. Nelson Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Kimberly A. Nelson. Consequently,
we are supporting this director’s election.

Elect Brian Newman Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Brian Newman. Consequently, we are
supporting this director’s election.

Elect Lorrie M. Norrington Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Lorrie M. Norrington. Consequently,
we are supporting this director’s election.

Elect Noel R. Wallace Ablehnung There are no evident reasons to doubt the qualification and
suitability of nominee Noel R. Wallace. However, this
director will be serving as the combined Chair/CEO in the
upcoming year, which is against policy. Consequently, we
are opposing this director’s election.
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Ratification of Auditor Ablehnung There is no indication of any investigations or pending court

cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor’s
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive  Zustimmung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The LTI does not include ESG criteria.

As this is the only point of criticism, we are voting for this
proposal after carefully weighing the arguments.

Shareholder Proposal Ablehnung In this case, the proposal requests that the Company have
Regarding Independent an independent chair, which is not entirely in line with
Chair policy. However, the Company currently has a combined

chair/CEO, which is against policy. It should be noted that
the Company has appointed a lead independent director
and has listed the duties and responsibilities of the position,
providing some independent board leadership to balance
the power of the combined chair and CEO. As this proposal
is not entirely in line with policy, we are voting against.
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Presentation of Board and Keine This resolution is a routine formality in this market.

Auditor Report Stimmabgabe

Remuneration Report Ablehnung The Company's disclosure of its remuneration policies and

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The proposed remuneration policy lacks bonus-malus and/
or any recovery provisions.

The Company has failed to implement a long-term incentive
plan.

Jef Colruyt received a severance payment upon his
departure from the Company amountingto 18 months of
basic and variable remuneration. In this case, the exact
amount provided for the departing CEO has not been
disclosed by the Company. As a result, it is not possible to
determine if the payment is in line with policy.

The board can grant discretionary bonuses. Specifically, the
Company discloses having awarded the CEO with a
premium of 200,000, despite the failure to achieve the
targetsfixed under the current STI plan for the financial year
under review.

The report does not provide transparency on chosen
indices, benchmarks or peer-groups.

As this is against policy, we are voting against this proposal.

Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The Company has failed to implement executive stock
ownership guidelines.

The proposed remuneration policy lacks bonus-malus and/
or any recovery provisions.

The Company has failed to implement a long-term incentive
plan.

The report does not provide transparency on chosen
indices, benchmarks or peer-groups.

As this is against policy, we are voting against this proposal.

Severance Agreements Ablehnung Shareholders would have benefited by clear disclosure of
this data point within the contents of the remuneration
policy, to be approved by shareholders, as the current
disclosure on this component to be rather vague. Given
concerns regarding the relatively poor disclosure of these
expanded severance benefits, we are voting against this
proposal.
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Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts

were available for review in advance of this shareholder
meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Consolidated Accounts and  Zustimmung The Company's audited annual and consolidated accounts
Reports were available for review in advance of this shareholder

meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
(Finco NV) were available for review in advance of this shareholder

meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Accounts and Reports Zustimmung The Company's audited annual and consolidated accounts
(Colruyt Group Services NV) were available for review in advance of this shareholder

meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this
proposal.

Allocation of Profits Zustimmung The proposed profit distribution policy appears reasonable
and doe snot violate policy. As a result, we are voting for
this proposal.

Allocation of Dividends Zustimmung A proposed dividend allocation should be comparable to
industry peers and should mirror the financial health of the
company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this
proposal.

Ratification of Board Acts Ablehnung There is no indication of any investigations or pending court
cases pertaining to current member of the Board of
Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The board of directors is not sufficiently independent.

The audit committee is not sufficiently independent.

CVs (age) of directors are not published.

The Company has failed to disclose individual attendance
at board and committee meetings.

The Company has failed to establish a nomination
committee.

As this is contrary to policy, we are voting against this
proposal.
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Ratification of Board Acts Ablehnung There is no indication of any investigations or pending court
(Finco NV) cases pertaining to current member of the Board of

Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The board of directors is not sufficiently independent.

The audit committee is not sufficiently independent.

CVs (age) of directors are not published.

The Company has failed to disclose individual attendance
at board and committee meetings.

The Company has failed to establish a nomination

committee.
As this is contrary to policy, we are voting against this
proposal.
Ratification of Board Acts Ablehnung There is no indication of any investigations or pending court
(Colruyt Group Services NV) cases pertaining to current member of the Board of

Directors and the Chief Executive Officer at the company.
However, several governance and transparency
requirements have not been met:

The board of directors is not sufficiently independent.

The audit committee is not sufficiently independent.

CVs (age) of directors are not published.

The Company has failed to disclose individual attendance
at board and committee meetings.

The Company has failed to establish a nomination
committee.

As this is contrary to policy, we are voting against this
proposal.

Ratification of Auditor's Acts ~ Zustimmung This ratification will not be valid if the financial statements
contain any omission or false statement on behalf of
management with regards to the Company's financial
performance.

There is no indication of any investigations or pending court
cases pertaining to the Company's auditors. In the absence
of any specific concerns one should consider this request
as routine. Consequently, we are voting for this proposal.

Ratification of Auditor's Acts  Zustimmung This ratification will not be valid if the financial statements

(Finco NV) contain any omission or false statement on behalf of
management with regards to the Company's financial
performance.

There is no indication of any investigations or pending court
cases pertaining to the Company's auditors. In the absence
of any specific concerns one should consider this request
as routine. Consequently, we are voting for this proposal.
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Colruyt Group NV BE0974256852 25.09.2024

Branche Land

Basiskonsumglter Belgien

Tagesordnungspunkt Abstimmung Begriindung

Ratification of Auditor's Acts  Zustimmung This ratification will not be valid if the financial statements

(Colruyt Group Services NV) contain any omission or false statement on behalf of
management with regards to the Company's financial
performance.

There is no indication of any investigations or pending court
cases pertaining to the Company's auditors. In the absence
of any specific concerns one should consider this request
as routine. Consequently, we are voting for this proposal.

Elect Stefan Goethaert to Ablehnung As the board of directors does not comprise an adequate

the Board of Directors number of independent members, we are voting against all
insider and affiliated directors. Moreover, the Company has
not published this director's CV (age) as is required by
policy. Consequently, we are opposing Stefan Goethaert's

election.
Elect Jef Colruyt to the Ablehnung As the board of directors does not comprise an adequate
Board of Directors number of independent members, we are voting against all

insider and affiliated directors. Consequently, we are
opposing the election of non-independent nominee Jef

Colruyt.
Elect Griet Aerts to the Ablehnung As the board of directors and the audit committee do not
Board of Directors comprise an adequate number of independent members,

we are voting against all insider and affiliated directors.
Moreover, the Company has not published this director’s
CV (age) as is required by policy. Consequently, we are
opposing Griet Aerts’ election.

Appointment of Auditor for Zustimmung There is no indication of any investigations or pending court

Sustainability Reporting cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. Consequently, we are voting for this proposal.

Other Business Keine This resolution is a routine formality in this market.
Stimmabgabe
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Colruyt Group NV BE0974256852 08.10.2024
Branche Land

Basiskonsumglter Belgien

Tagesordnungspunkt Abstimmung Begriindung

Presentation of Board Keine The Company's audited annual and consolidated accounts
Report on Employee Share  Stimmabgabe were available for review in advance of this shareholder
Purchase Plan meeting. As no evidence has been presented that would

question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Employee Stock Purchase Zustimmung Remuneration plans should be adequately disclosed and
Plan should reward executives for good performance. According

to policy, dilution for all compensation plans should be no
higher than 10% of share capital.

Given that the company’s plan is fully compliant with policy
and, in the absence of any evidence of past abuse by the
company of this type of authority, we are supporting this

proposal.

Approve Share Issuance Zustimmung Please refer to Proposal 1.02 for further details.

Price (Employee Stock

Purchase Plan) According to policy, dilution for all compensation plans
should be no higher than 10% of share capital. Given that
the company’s plan is fully compliant with policy and, in the
absence of any evidence of past abuse by the company of
this type of authority, we are supporting this proposal.

Authority to Suppress Zustimmung Please refer to Proposal 1.02 for further details.

Preemptive Rights

(Employee Stock Purchase According to policy, dilution for all compensation plans

Plan) should be no higher than 10% of share capital. Given that
the company’s plan is fully compliant with policy and, in the
absence of any evidence of past abuse by the company of
this type of authority, we are supporting this proposal.

Authority to Issue Shares Zustimmung Please refer to Proposal 1.02 for further details.

(Employee Share Purchase

Plan) According to policy, dilution for all compensation plans
should be no higher than 10% of share capital. Given that
the company’s plan is fully compliant with policy and, in the
absence of any evidence of past abuse by the company of
this type of authority, we are supporting this proposal.

Approve Subscription Period Zustimmung Please refer to Proposal 1.02 for further details.

(Employee Share Purchase

Plan) According to policy, dilution for all compensation plans
should be no higher than 10% of share capital. Given that
the company’s plan is fully compliant with policy and, in the
absence of any evidence of past abuse by the company of
this type of authority, we are supporting this proposal.

Authorization of Legal Zustimmung This is a routine formality in this market. Consequently, we

Formalities are voting for this proposal.

Special Board Report on Keine This resolution is a routine formality in this market.

Authorised Capital Stimmabgabe

Increase in Authorised Ablehnung In this case, the board will be authorised to potentially issue

Capital up to 100% of the Company's current issued share capital

with or without preemptive rights. As this exceeds the limit
set by policy, we are voting against this proposal.

471



Wertpapierbezeichnung

ISIN HV-Datum
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Branche Land

Basiskonsumglter Belgien

Tagesordnungspunkt Abstimmung Begriindung

Increase Authorised Capital  Ablehnung In this case, the board will be authorised to potentially issue

as a Takeover Defense shares as an anti-takeover device with or without
preemptive rights. As this exceeds the limit set by policy,
we are voting against this proposal.

Amendments to Articles Ablehnung As this exceeds the limit set by policy, we are voting against

Regarding Authorised Capital this proposed article amendment.

Authority to Repurchase Ablehnung At this time, there is no evidence of any past abuse of this

Shares type of authority at the company. However, the proposed
repurchase authority of 10% exceeds the limits outlined by
policy. Moreover, the term of this authority exceeds the two
year limit outlined by policy. Consequently, we are voting
against this proposal.

Authorization of Legal Zustimmung This is a routine formality in this market. Consequently, we

Formalities

are voting for this proposal.
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Comcast Corporation US20030N1019 10.06.2024

Branche Land

Telekommunikationsdienste Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Kenneth J. Bacon Keine As the corporate governance and nomination committee
Zustimmung does not comprise an adequate number of independent

members, we are voting against all insider and affiliated
directors on this committee. Moreover, the nominee has
already been a non-executive member of the board for
more than 15 years, which is against policy. Consequently,
we are opposing this director’s election.

Finally, the Company maintains a multi-class share
structure with unequal voting rights and has not provided for
a reasonable time-based sunset of the multi-class share
structure (generally seven years or less). Multi-class voting
structures are not in line with policy. It is believed that it is
the responsibility of the chair of the nominating and
corporate governance committee to ensure that the
economic stake of each shareholder matches their voting
power and that no small group of shareholders, family or
otherwise, has voting rights different from those of other
shareholders.

Consequently, we are voting against this director’s
appointment.

Elect Thomas J. Baltimore, Keine There are no evident reasons to doubt the qualification and

Jr. Zustimmung suitability of nominee Thomas J. Baltimore, Jr.. However,
given the information provided, the candidate holds too
many mandates to be in line with policy (Director - Comcast
Corporation; Director - American Express Company; Chair/
CEO - Park Hotels & Resorts Inc. C E). Consequently, we
are opposing this director’s election.

Elect Madeline S. Bell Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Madeline S. Bell. Consequently, we
are supporting this director’s election.

Elect Louise F. Brady Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Louise F. Brady. Consequently, we
are supporting this director’s election.

Elect Edward D. Breen Keine The policy requires the compensation committee chair to be
Zustimmung independent. As nominee Edward D. Breen is not
considered independent, we are opposing this director’s
election.
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Comcast Corporation US20030N1019 10.06.2024

Branche Land

Telekommunikationsdienste Vereinigte Staaten

Tagesordnungspunkt Abstimmung Begriindung

Elect Jeffrey A. Honickman  Keine There are no evident reasons to doubt the qualification and
Zustimmung suitability of nominee Jeffrey A. Honickman. However, the

nominee has already been a non-executive member of the
board for more than 15 years, which is against policy.
Moreover, as the corporate governance and nomincation
committee does not comprise an adequate number of
independent members, we are voting against all insider and
affiliated directors on this committee.

Similarly, policy requires the audit committee chair to be
independent. As this nomineee is not considered
independent, we are opposing this director’s election. The
Company has also failed to disclose its biodiversity policy,
which is not in line with policy. As such, we are voting
against the re-election of Jeffrey A. Honickman as the chair
of the ESG committee.

Elect Wonya Y. Lucas Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Wonya Y. Lucas. Consequently, we
are supporting this director’s election.

Elect Asuka Nakahara Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Asuka Nakahara. Consequently, we
are supporting this director’'s election.

Elect David C. Novak Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee David C. Novak. Consequently, we
are supporting this director’s election.

Elect Brian L. Roberts Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Brian L. Roberts. Consequently, we
are supporting this director’s election.

Ratification of Auditor Ablehnung There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor’s
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive  Ablehnung The Company's disclosure of its remuneration policies and

Compensation procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Severance package payments are not limited to a
maximum of two-years™ salary.

The LTI does not include ESG criteria.

The remuneration structure allows for adjusted metrics.
Specifically, Adjusted EBITDA under the STI and Adjusted
EPS Growth under the LTI.

As this is against policy, we are voting against this proposal.
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Comcast Corporation US20030N1019 10.06.2024
Branche Land
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Vereinigte Staaten

Tagesordnungspunkt Abstimmung

Begriindung

Shareholder Proposal
Regarding Report on
Political Expenditures and
Values Congruency

Zustimmung

Companies should provide sufficient disclosure of the use
of company funds for political purposes, including grants
made to politically active trade associations, in order to
allow shareholders to evaluate the use of such grants as
well as the oversight provided over the making of such
grants. Shareholders should evaluate whether the benefits
of the additional disclosure outweigh the burden to the
company.

Although the Company provides disclosure regarding its
direct and indirect political contributions and lobbying
expenditures, demands for increased transparency are
generally in line with the basic policy requirements. As a
result, we are voting for this proposal.
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Commercial Metals Co.
Branche
Roh-, Hilfs- u. Betriebsstoffe

US2017231034
Land
Vereinigte Staaten

10.01.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Elect Vicki L. Avril-Groves

Ablehnung

As the board of directors does not comprise of an adequate
number of independent members, we are voting against all
insider and affiliated directors.

Moreover, the policy requires the compensation committee
chair to be independent. Consequently, we are opposing
the election of non-independent nominee Vicki L. Avril-
Groves.

Elect John R. McPherson

Zustimmung

There are no evident reasons to doubt the qualification and
suitability of nominee John R. McPherson. Consequently,
we are supporting this director’'s election.

Elect Barbara R. Smith

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Barbara R. Smith. However, the nominee served
as the CEO/Chair until August 2023 and will be continuing
as the chair of the board without complying with a cooling
off period of 2 years.

Moreover, as the board of directors does not comprise an
adequate number of independent members, we are voting
against all insider and affiliated directors.

Furthermore, according to policy, executive board members
must be no older than 65 at the end of their terms.
Consequently, we are opposing this director’s election.

Ratification of Auditor

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with

policy.

Moreover, as per US market practice, the lead auditor's
name and tenure has not been disclosed in the company's
proxy materials or annual report.

Consequently, we are voting against this proposal.

Advisory Vote on Executive
Compensation

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

Compensation is not linked to materially significant ESG
indicator.
As this is against policy, we are voting against this proposal.

Frequency of Advisory Vote

on Executive Compensation:

Please Vote on this

Resolution to Approve 1 Year

Zustimmung

Shareholders are better served by having an annual vote
on executive remuneration as compensation may change
dramatically year to year due to significant changes in
variable remuneration. Consequently, we are voting for this
proposal.
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Commercial Metals Co.
Branche
Roh-, Hilfs- u. Betriebsstoffe

US2017231034
Land
Vereinigte Staaten

10.01.2024

Tagesordnungspunkt Abstimmung Begriindung
Frequency of Advisory Vote  Ablehnung Shareholders are better served by having an annual vote
on Executive Compensation: on executive remuneration as compensation may change
Please Vote on this dramatically year to year due to significant changes in
Resolution to Approve 2 variable remuneration. Consequently, we are voting against
Years this proposal as it is contrary to both good corporate
governance and the best interests of shareholders.
Frequency of Advisory Vote  Ablehnung Shareholders are better served by having an annual vote
on Executive Compensation: on executive remuneration as compensation may change
Please Vote on this dramatically year to year due to significant changes in
Resolution to Approve 3 variable remuneration. Consequently, we are voting against
Years this proposal as it is contrary to both good corporate
governance and the best interests of shareholders.
Frequency of Advisory Vote  Ablehnung Shareholders are better served by having an annual vote

on Executive Compensation:

Please Vote on this
Resolution to Approve
Abstain

on executive remuneration as compensation may change
dramatically year to year due to significant changes in
variable remuneration. Consequently, we are voting against
this proposal as it is contrary to both good corporate
governance and the best interests of shareholders.
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Commerzbank AG
Branche
Finanzwesen

DEOOOCBK1001
Land
Deutschland

30.04.2024

Tagesordnungspunkt Abstimmung

Begriindung

Keine
Stimmabgabe

Vorlage des festgestellten
Jahresabschlusses und des
Lageberichts (einschlieRlich
des erlauternden Berichts zu
den Angaben nach § 289a
HGB) fir das Geschéftsjahr
2023, Vorlage des
gebilligten
Konzernabschlusses und
des Konzernlageberichts
(einschlief3lich des
erlauternden Berichts zu den
Angaben nach § 315a HGB)
fur das Geschaftsjahr 2023
und des Berichts des
Aufsichtsrats

Uber diesen Tagesordnungspunkt wird nicht abgestimmit.

Beschlussfassung tber die
Verwendung des
Bilanzgewinns

Zustimmung

Die Dividende sollte angemessen sein und der finanziellen
Lage des Unternehmens entsprechen. In der Regel liegt
eine akzeptable Ausschittungsquote zwischen 20 und 100
Prozent. Da der Antrag den Richtlinien entspricht, kann
dieser Vorschlag der Verwaltung unkritisch gesehen
werden.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands: Manfred
Knof (Vorsitzender)

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kénnten. Daher kann die
Entlastung von Manfred Knof unkritisch betrachtet werden.
Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands: Bettina
Orlopp (stellv. Vorsitzende)

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kdnnten. Daher kann die
Entlastung von Bettina Orlopp unkritisch betrachtet
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands: Marcus
Chromik

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstof3e, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kénnten. Daher kann die
Entlastung von Marcus Chromik unkritisch betrachtet
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung tber die
Entlastung der Mitglieder
des Vorstands: Michael
Kotzbauer

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kdnnten. Daher kann die
Entlastung von Michael Kotzbauer unkritisch betrachtet
werden. Somit stimmen wir fir den Antrag.
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ISIN HV-Datum
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Finanzwesen

DEOOOCBK1001
Land
Deutschland

30.04.2024

Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands: Sabine
Minarsky

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstofie, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kénnten. Daher kann die
Entlastung von Sabine MInarsky unkritisch betrachtet
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands: Jorg Oliveri
del Castillo-Schulz

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstolie, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kénnten. Daher kann die
Entlastung von Joérg Oliveri del Castillo-Schulz unkritisch
betrachtet werden. Somit stimmen wir flr den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Vorstands: Thomas
Schaufler

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Vorstands bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Vorstands entgegenstehen kdnnten. Daher kann die
Entlastung von Thomas Schaufler unkritisch betrachtet
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Jens
Weidmann (Vorsitzender)

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstof3e, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kénnten. Deshalb kann
die Entlastung von Jens Weidmann unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung tber die
Entlastung der Mitglieder
des Aufsichtsrats: Uwe
Tschage (stellv.
Vorsitzender)

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdle, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Uwe Tschage unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Heike
Anscheit

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Heike Anscheit unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder

des Aufsichtsrats: Alexander

Boursanoff

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kénnten. Deshalb kann
die Entlastung von Alexander Boursanoff unkritisch
gesehen werden. Somit stimmen wir fir den Antrag.
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Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Gunnar
de Buhr

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstofie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Gunnar de Buhr unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Stefan
Burghardt

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstolie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Stefan Burghardt unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Harald
Christ

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen konnten. Deshalb kann
die Entlastung von Harald Christ unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Frank
Czichowski

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstof3e, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kénnten. Deshalb kann
die Entlastung von Frank Czichowski unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung tber die
Entlastung der Mitglieder

des Aufsichtsrats: Sabine U.

Dietrich

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdle, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Sabine U. Dietrich unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Jutta A.
Doénges

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Jutta A. Dénges unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Monika
Fink

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kénnten. Deshalb kann
die Entlastung von Monika Fink unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.
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Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Helmut
Gottschalk

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstofie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Helmut Gottschalk unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Stefan
Jennes

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstolie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Stefan Jennes unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Kerstin
Jerchel

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen konnten. Deshalb kann
die Entlastung von Kerstin Jerchel unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Burkhard
Keese

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstof3e, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kénnten. Deshalb kann
die Entlastung von Burkhard Keese unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung tber die
Entlastung der Mitglieder
des Aufsichtsrats: Alexandra
Krieger

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdle, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Alexandra Krieger unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Maxi
Leuchters

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Maxi Leuchters unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Daniela
Mattheus

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kénnten. Deshalb kann
die Entlastung von Daniela Mattheus unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.
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Tagesordnungspunkt

Abstimmung

Begriindung

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Nina
Olderdissen

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstofie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Nina Olderdissen unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Sandra
Persiehl

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstolie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Sandra Persiehl unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Michael
Schramm

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen konnten. Deshalb kann
die Entlastung von Michael Schramm unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Caroline
Seifert

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstof3e, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kénnten. Deshalb kann
die Entlastung von Caroline Seifert unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung tber die
Entlastung der Mitglieder
des Aufsichtsrats: Robin
John Stalker

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdle, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Robin John Stalker unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Gertrude
Tumpel-Gugerell

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Gertrude Tumpel-Gugerell unkritisch
gesehen werden. Somit stimmen wir flr den Antrag.

Beschlussfassung uber die
Entlastung der Mitglieder
des Aufsichtsrats: Sascha
Uebel

Zustimmung

Es ist nichts von anhangigen Verfahren gegen Mitglieder
des Aufsichtsrats bekannt. Es ergeben sich auch keine
weiteren konkreten Governance-Aspekte bzw.
Richtlinienverstdlie, welche einer Entlastung der Mitglieder
des Aufsichtsrats entgegenstehen kénnten. Deshalb kann
die Entlastung von Sascha Uebel unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.
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Tagesordnungspunkt Abstimmung Begriindung

Beschlussfassung Uber die  Zustimmung Es ist nichts von anhangigen Verfahren gegen Mitglieder
Entlastung der Mitglieder des Aufsichtsrats bekannt. Es ergeben sich auch keine

des Aufsichtsrats: Frank weiteren konkreten Governance-Aspekte bzw.

Westhoff Richtlinienverstofie, welche einer Entlastung der Mitglieder

des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Frank Westhoff unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Beschlussfassung Uber die  Zustimmung Es ist nichts von anhangigen Verfahren gegen Mitglieder
Entlastung der Mitglieder des Aufsichtsrats bekannt. Es ergeben sich auch keine
des Aufsichtsrats: Stefan weiteren konkreten Governance-Aspekte bzw.

Wittmann Richtlinienverstolie, welche einer Entlastung der Mitglieder

des Aufsichtsrats entgegenstehen kdnnten. Deshalb kann
die Entlastung von Stefan Wittmann unkritisch gesehen
werden. Somit stimmen wir fir den Antrag.

Wahl des Abschlusspriifers  Zustimmung Der verantwortliche Wirtschaftsprifer wird explizit

und des namentlich genannt, was in Einklang mit den Richtlinien
Konzernabschlussprifers flr steht. Allerdings werden keine Angaben zu dessen

das Geschaftsjahr 2024 Mandatsdauer publiziert, was nicht richtlinienkonform ist.
sowie des Priifers fir die Diese Information wurde jedoch seitens des Unternehmens
priferische Durchsicht nachgereicht. Daher stimmen wir in diesem Einzelfall fir
(etwaiger) unterjahriger den Antrag.

Finanzinformationen fur das

Geschéaftsjahr 2024

Wahl des Abschlussprifers ~ Zustimmung Der verantwortliche Wirtschaftsprifer wird explizit

und des namentlich genannt, was in Einklang mit den Richtlinien
Konzernabschlussprufers flr steht. Allerdings werden keine Angaben zu dessen

die vor der ordentlichen Mandatsdauer publiziert, was nicht richtlinienkonform ist.
Hauptversammlung 2025 Diese Information wurde jedoch seitens des Unternehmens
abgeschlossenen Quartale nachgereicht. Daher stimmen wir in diesem Einzelfall fur
des Geschaftsjahres 2025 den Antrag.

Beschlussfassung tber die  Ablehnung Uber das Vergiitungssystem wurde zuletzt im Jahr 2022
Billigung des abgestimmt und erlangte eine Zustimmungsquote von
Vergutungsberichts fur das 84,60%.

Geschaftsjahr 2023 Insgesamt gibt es im System weiterhin Schwachstellen,

weshalb auch der Bericht Uber das System nicht
richtlinienkonform sein kann:

keine klare Trennung von STI und LTI, weshalb keine
grundlegend unterschiedlichen Kriterien vorliegen

keine klar mehrjahrigen, zukunftsgerichteten Kriterien
(rickwartsgerichtet)

Insgesamt entspricht das Vergutungssystem nach wie vor
nicht den Richtlinien, und daher sollte der Antrag kritisch
gesehen werden.

Allerdings wird in diesjéhrigen Bericht erlautert, weshalb
das System seinerzeit so gewahlt wurde und dies fiir den
Erfolg der "Strategie 2024" auch essenziell und erfolgreich
war. Zudem wird erlautert, dass die Investorenbedenken in
der Neuvorlage des Systems zur HV 2025 einbezogen
werden. Diese Aspekte kdnnen positiv betrachtet werden.
Insgesamt sollte der Antrag dennoch kritisch hinterfragt
werden. Somit stimmen wir gegen den Antrag.
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Tagesordnungspunkt Abstimmung Begriindung

Beschlussfassung tber die  Ablehnung In diesem Fall schlagt die Gesellschaft eine Laufzeit von 5
Erméachtigung zum Erwerb Jahren vor. Dies entspricht nicht den Richtlinien, welche

und zur Verwendung eine maximale Laufzeit von 2 Jahren vorsehen. Daher
eigener Aktien gemaR § 71 sollte dieser Antrag sehr kritisch gesehen werden. Somit
Absatz 1 Nr. 8 AktG mit der stimmen wir gegen den Antrag.

Méglichkeit zum Ausschluss
des Bezugsrechts der

Aktionare

Beschlussfassung tber die  Ablehnung In diesem Fall schlagt die Gesellschaft eine Laufzeit von 5
Ermachtigung zum Erwerb Jahren vor. Dies entspricht nicht den Richtlinien, welche
eigener Aktien Uber eine maximale Laufzeit von 2 Jahren vorsehen. Daher
multilaterale sollte dieser Antrag sehr kritisch gesehen werden. Somit
Handelssysteme und zum stimmen wir gegen den Antrag.

Einsatz von Derivaten im
Rahmen des Erwerbs
eigener Aktien gemaR § 71
Absatz 1 Nr. 8 AktG

Beschlussfassung tber eine  Zustimmung Es ergeben sich keine Kriterien, aus welchen ein
Anderung von § 5 Abs. 2 der Richtlinienverstold hervorgeht. Daher kann der Antrag
Satzung zur Anpassung an unkritisch gesehen werden. Somit stimmen wir fir den
das Gesetz zur Finanzierung Antrag.

von zukunftssichernden

Investitionen

(Zukunftsfinanzierungsgesetz

- ZUFinG)
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Tagesordnungspunkt Abstimmung Begriindung

Accounts and Reports; Non  Zustimmung The Company's audited annual and consolidated accounts
Tax-Deductible Expenses were available for review in advance of this shareholder

meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Consolidated Accounts and  Zustimmung The Company's audited annual and consolidated accounts
Reports were available for review in advance of this shareholder

meeting. As no evidence has been presented that would
question the accuracy of these reports, one should consider
this item as routine. Therefore, we are voting for this

proposal.
Allocation of Profits/ Zustimmung A proposed dividend allocation should be comparable to
Dividends industry peers and should mirror the financial health of the

company. In principle, an acceptable pay-out ratio should
be above 20 percent and below 100 percent. The
company's aggregate pay-out ratio for the fiscal year is in
an acceptable range. Given this, we are voting for this

proposal.
Special Auditors Report on Zustimmung The auditors' special report on related-party transactions
Regulated Agreements was available for review in advance of this shareholders'

meeting, in accordance with best-practice
recommendations. As such, it was possible to determine
the routine nature of the business transactions discussed
therein. Consequently, we are voting for this proposal.

Elect Jean-Francgois Cirelli Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Jean-Frangois Cirelli. Consequently,
we are supporting this director’s election.

Elect Sophie Brochu Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Sophie Brochu. Consequently, we are
supporting this director’s election.

Elect Héléne de Tissot Zustimmung There are no evident reasons to doubt the qualification and
suitability of nominee Héléne de Tissot. Consequently, we
are supporting this director’s election.

Elect Geoffroy Roux de Zustimmung There are no evident reasons to doubt the qualification and
Bézieux suitability of nominee Geoffroy Roux de Bézieux.
Consequently, we are supporting this director’s election.
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Tagesordnungspunkt Abstimmung Begriindung

2023 Remuneration of Ablehnung Pierre-André de Chalendar, the outgoing chair and former
Pierre-André de Chalendar, CEO of the Company, retired from his executive position on
Chair June 30, 2021, but has kept his role as non-executive chair

of the board until this general meeting. The former CEO
was granted 90,000 performance shares both in 2019 and
in 2020. Here, the 90,000 performance shares granted to
him in 2019 vested in full in November 2023. Further, the
2020 LTI plan is still ongoing for the chair and will vest in
November 2024.

The ongoing LTI plans for the former CEO have a three-
year performance period for all metrics except for the
relative share price and for the reduction in CO2 emissions,
which are measured over four years. Here, shareholders
may question the Company's decision not to prorate the
2019 and the 2020 LTI grants awarded to Pierre-André de
Chalendar. The former CEO was awarded performance
shares for a four-year period, while he had an executive
role within the Company only for two years and half out of
the four years for the 2019 LTI plan and for one year and
half years of the four-year period under the 2020 LTI plan.
Further, the Company has not disclosed any compelling
rationale for its decision not to pro-rate Pierre-André de
Chalendar's LTI awards granted in 2019 and 2020.

In this case, the Company's performance assessed for the
2019 and 2020 LTI plan will only be partially related to
Pierre-André de Chalendar's work, and will be affected by
the Company's performance under the new CEQO's
management. As a result, we are voting against this

proposal.
2023 Remuneration of Ablehnung The Company's disclosure of its remuneration policies and
Benoit Bazin, CEO procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The remuneration structure lacks bonus-malus and/or any
recovery provisions.

Under the terms of the short-term incentive plan, in 2022
the Company introduced compensatory over-performance
for quantitative metrics. The over-performance of one
quantitative metric can be used to compensate for under-
performance in another quantitative metric. The board
disclosed that it decided to introduce a compensatory
option for the quantitative metrics in light of volatility of the
environment in which the Group operates, which makes it
difficult to forecast each metric. It is worth noting that from
2023 the payout of the financial metrics in case of
overperformance was reduced from 60% to 54% of the STI
maximum opportunity if one financial metric lapses in full.
Shareholders may question the appropriateness of the
Company's rationale to feature a mechanism that is not in
line with market best practices.

As this is not in line with policy, we are voting against this
proposal.
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2023 Remuneration Report ~ Ablehnung The Company's disclosure of its remuneration policies and

procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The remuneration structure lacks bonus-malus and/or any
recovery provisions.

Under the terms of the short-term incentive plan, in 2022
the Company introduced compensatory over-performance
for quantitative metrics. The over-performance of one
quantitative metric can be used to compensate for under-
performance in another quantitative metric. The board
disclosed that it decided to introduce a compensatory
option for the quantitative metrics in light of volatility of the
environment in which the Group operates, which makes it
difficult to forecast each metric. It is worth noting that from
2023 the payout of the financial metrics in case of
overperformance was reduced from 60% to 54% of the STI
maximum opportunity if one financial metric lapses in full.
Shareholders may question the appropriateness of the
Company's rationale to feature a mechanism that is not in
line with market best practices.

As this is not in line with policy, we are voting against this

proposal.
2024 Remuneration Policy Zustimmung The proposed fees are reasonable and in line with those
(Chair, until June 6, 2024) paid by the Company's peers. Therefore, we are voting for

this proposal.
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2024 Remuneration Policy Ablehnung The Company's disclosure of its remuneration policies and
(CEO, until June 6, 2024) procedures is in line with policy and applicable legislation.

The report gives the impression of having been properly
prepared. However:

The remuneration structure lacks bonus-malus and/or any
recovery provisions.

Fixed salary increased by more than 10% within one year
without a valid reason. Specifically, the chair and CEQ's
base salary will increase by 30.0% in FY2024, from
=1,000,000 to =1,300,000 on an annualized basis.

The board possesses discretion to adjust awards under
both short- and long-term incentive plan, departing from the
effective achievement level of performance goals.
Specifically, the board may adjust the targets of the metric
related to the reduction of CO2 emissions in the STI plan
and the targets for all the metrics under the LTI plan in
exceptional circumstances, specifically in the event of a
change in the Group's scope of consolidation or a change in
accounting method, in order to neutralise the consequences
of these circumstances on the objectives set on the grant
date.

Under the terms of the short-term incentive plan, in 2022
the Company introduced compensatory over-performance
for quantitative metrics. The over-performance of one
quantitative metric can be used to compensate for under-
performance in another quantitative metric. The board
disclosed that it decided to introduce a compensatory
option for the quantitative metrics in light of volatility of the
environment in which the Group operates, which makes it
difficult to forecast each metric. It is worth noting that from
2023 the payout of the financial metrics in case of
overperformance was reduced from 60% to 54% of the STI
maximum opportunity if one financial metric lapses in full.
Shareholders may question the appropriateness of the
Company's rationale to feature a mechanism that is not in
line with market best practices.

As this is not in line with policy, we are voting against this
proposal.
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2024 Remuneration Policy
(Chair and CEO, from June
7, 2024)

Ablehnung

The Company's disclosure of its remuneration policies and
procedures is in line with policy and applicable legislation.
The report gives the impression of having been properly
prepared. However:

The remuneration structure lacks bonus-malus and/or any
recovery provisions.

Fixed salary increased by more than 10% within one year
without a valid reason. Specifically, the chair and CEQO's
base salary will increase by 30.0% in FY2024, from
=1,000,000 to =1,300,000 on an annualized basis.

The board possesses discretion to adjust awards under
both short- and long-term incentive plan, departing from the
effective achievement level of performance goals.
Specifically, the board may adjust the targets of the metric
related to the reduction of CO2 emissions in the STI plan
and the targets for all the metrics under the LTI plan in
exceptional circumstances, specifically in the event of a
change in the Group's scope of consolidation or a change in
accounting method, in order to neutralise the consequences
of these circumstances on the objectives set on the grant
date.

Under the terms of the short-term incentive plan, in 2022
the Company introduced compensatory over-performance
for quantitative metrics. The over-performance of one
quantitative metric can be used to compensate for under-
performance in another quantitative metric. The board
disclosed that it decided to introduce a compensatory
option for the quantitative metrics in light of volatility of the
environment in which the Group operates, which makes it
difficult to forecast each metric. It is worth noting that from
2023 the payout of the financial metrics in case of
overperformance was reduced from 60% to 54% of the STI
maximum opportunity if one financial metric lapses in full.
Shareholders may question the appropriateness of the
Company's rationale to feature a mechanism that is not in
line with market best practices.

As this is not in line with policy, we are voting against this
proposal.

2024 Remuneration Policy
(Board of Directors)

Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

2024 Directors' Fees Zustimmung

The proposed fees are reasonable and in line with those
paid by the Company’s peers. Therefore, we are voting for
this proposal.

Appointment of Auditor
(KPMG)

Ablehnung

There is no indication of any investigations or pending court
cases pertaining to the auditor. Moreover, the fees paid to
the auditor are appropriate and are clearly disclosed by the
Company. However, the same firm has audited the
Company for more than 10 years, which is not in line with
policy. Consequently, we are voting against this proposal.
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Appointment of Auditor for ~ Zustimmung
Sustainability Reporting
(Deloitte)

There is no indication of any investigations or pending court
cases pertaining to the auditor have been disclosed.
Moreover, fees paid to the auditor are appropriate and all
necessary information regarding the auditor have been
provided in the Company's filings. Therefore, we are voting
for this proposal.

Authority to Repurchase and Ablehnung
Reissue Shares

At this time, there is no evidence of any past abuse of this
type of authority at the company. However, the maximum
price has been disclosed in monetary value only, instead of
10% premium or discount of market price. As this is against
policy, we are voting against this proposal.

Amendments to Article Zustimmung
Regarding the Lead
Independent Director

Although policy doe snot support the combination of the
roles of chair and CEO, the proposed amendment to
require the appointment of a lead independent director
when the roles of chair and CEO are combined to be in the
best interests of shareholders.

In this case, there is no cause for shareholder concern
regarding the proposed amendments. Consequently, we
are voting for this proposal.

Authorisation of Legal Zustimmung
Formalities

This is a routine legal formality in France. Consequently, we
are voting for this proposal.
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Tagesordnungspunkt

Abstimmung

Begriindung

Elect Timothy P. Cawley

Ablehnung

There are no evident reasons to doubt the qualifications of
nominee Timothy P. Cawley. However, this director will be
serving as the combined Chair/CEO in the upcoming year,
which is against policy. Consequently, we are opposing this
director