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Einflihrung

Die BANTLEON AG versteht sich als aktiver und nachhaltigkeitsbewusster Vermogens-
verwalter. Bei den verwalteten Investmentvermogen legt die BANTLEON AG grundsétzlich
grofien Wert auf die aktive Mitwirkung in den Portfoliogesellschaften in Form eines
regelméafiigen Austauschs mit Unternehmensvertretern und der zielgerichteten Austibung
von Stimmrechten. Die Ausiibung von Stimmrechten erfolgt auf Basis der Mitwirkungspolitik
der BANTLEON AG.

Die Mitwirkungspolitik der BANTLEON AG wird auf all diejenigen Portfoliogesellschaften
angewendet, die (in Form von Aktien) in von der BANTLEON AG verwalteten
Investmentvermogen enthalten sind, mit Ausnahme derjenigen Portfoliogesellschaften, die im
Sinne des § 134b Abs. 3 AktG eine unbedeutende Beteiligung darstellen. Die BANTLEON AG
definiert eine Beteiligung als unbedeutend, wenn dem insgesamt verwalteten
Investmentvermdgen weniger als 0,5% der ausstehenden Aktien einer Portfoliogesellschaft
zuzurechnen sind. In diesen Féllen liegt die Austibung der Stimmrechte im Ermessen der
BANTLEON AG und wird insbesondere dann vorgenommen, wenn spezifische Merkmale
einzelner Anlagestrategien, denen die Stimmrechte zuzuordnen sind, dies erforderlich
machen (z.B. ESG-Konformitit). Was den aktiven Austausch mit den Organen der
Portfoliogesellschaften sowie wesentlichen Stakeholdern anbelangt, konzentriert sich die
BANTLEON AG auf borsennotierte Gesellschaften innerhalb des Europdischen Wirtschafts-
raums (EWR) sowie diejenigen Unternehmen auflerhalb des EWR, bei denen diese Art der
aktiven Einflussnahme angesichts des hohen Aufwands gerechtfertigt und gewichtig ist.

Uberblick Abstimmungen im Geschiftsjahr 2025

Im Geschiftsjahr 2025 enthielt das von der BANTLEON AG verwaltete Investmentvermogen
keine bedeutenden Beteiligungen im Sinne der Mitwirkungspolitik. Die Austibung der
Stimmrechte beschréankte sich daher auf die ESG-konformen Publikumsfonds:

BANTLEON SELECT INFRASTRUCTURE
BANTLEON CHANGING WORLD
BANTLEON CHANGING WORLD CONSERVATIVE

Einsatz von Stimmrechtsberatern

Die BANTLEON AG hat im Geschiftsjahr 2025 keine iiber die reine Bereitstellung der
ProxyExchange-Plattform hinausgehenden Services von externen Stimmrechtsberatern in
Anspruch genommen.

BANTLEON



Geschaftsjahr 2025
Ubersicht Abstimmungsaktivititen

BANTLEON SELECT INFRASTRUCTURE

BANTLEON



Board Statistics Report ISS b

Parameters Used:

Location(s): All locations

Account Group(s): All account groups

Institution Account(s): BANTLEON SELECT SICAV BANTLEON SELECT INFRASTRUCTURE
Custodian Account(s): All custodian accounts

Reporting Period: 1/1/25 to 12/31/25

Meeting Overview Voting Statistics
Category Number Percentage
Number of votable meetings 49
Number of meetings voted 38 77.55% ) 49
Number of meetings with at least 1 vote Against, Withhold or 18 36.73% Meetings 28
Abstain
Ballot Overview Ballots 49 B Votable
Category Number Percentage 38 B Voted
Number of votable ballots 49
Number of ballots voted 38 77.55% 688
Proposals
468
10 100 1000
Proposal Overview
Category Number Percentage Vote Cast Statistics
Number of votable items 688
Number of items voted 468 68.02% 6.84%
Number of votes FOR 435 92.95%
Number of votes AGAINST 32 6.84%
Number of votes ABSTAIN 1 0.21%
Number of votes WITHHOLD 0 0.00%
Number of votes on MSOP Frequency 1 Year 0 0.00% B Votes For
Number of votes on MSOP Frequency 2 Years 0 0.00% B Votes Abstain
Number of votes on MSOP Frequency 3 Years 0 0.00% B Votes Withhold
Number of votes With Policy 424 90.60% Votes Ag ainst
Number of votes Against Policy 44 9.40% B Votes MSOP 1 Year
Number of votes With Mgmt 431 92.09% B Votes MSOP 2 Years
Number of votes Against Mgmt 37 7.91% B Votes MSOP 3 Years
Number of votes on MSOP (exclude frequency) 35 7.48%
Number of votes on Shareholder Proposals 12 2.56%

92.95%

Note: "MSOP” frequency = Management Say On Pay frequency proposal votes allow shareholders to determine whether, going forward, the "say-on-pay" vote to approve compensation should occur every one, two, or three years.

For all calculations in this report, only ballots in status Confirmed or Sent are considered voted. All other ballot statuses are considered unvoted. Do Not Vote instructions are not considered voted and re-registration events are not included.
Notwithstanding the above, each unique vote cast is counted within all calculations. In cases of different votes submitted for an individual agenda item, votes cast are discretely counted by vote cast (For, Against, etc.) per proposal.

This may result in voting totals exceeding the number of votable items.

Withhold vote instructions, predominantly seen in the US market for companies using a plurality vote standard, denote a contrary vote opinion on director elections; for further information, please review 1SS’ policy guidelines :
https://www.issqovernance.comy/policy-gateway/voting-policies
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Vote Alignment with Policy Vote Alignment with Management

9.40% 7.91%

M Votes With Policy
B Votes Against Policy

B Votes With Mgmt
B Votes Against Mgmt

90.60% 92.09%

Market Breakdown Meetings Voted by Market
Market Votable Meetings Voted Meetings Percentage
USA 16 16 100.00% 7.89%
United Kingdom 6 0 0.00% ggg:ﬁ

) Poss W USA
Spain 5 3 60.00% 2.63%
France 4 4 100.00% g:ggzzﬁ W France
Belgium 3 3 100.00% - Eslagl:'lum
Ttaly 3 2 66.67%
Canada 2 2 100.00% : ﬁ:?yada
Netherlands 2 2 100.00% Netherlands
Australia 1 1 100.00% W Australia
China 1 1 100.00% H China
Denmark 1 1 100.00% B Denmark
Germany 1 0 0.00% Other Markets
New Zealand 1 1 100.00% 5.26%
Poland 1 0 0.00% ;-gg:ﬁ 10.53%
Portugal 1 1 100.00%
South Korea 1 1 100.00%
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Market Voting Statistics
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
KINX, Inc. 27-Mar-25 South Korea G Compensation - Approve Remuneration of 3. Approve Total Remuneration of Inside Against
Remuneration Policy & Executive Directors and/or Directors and Outside Directors
Implementation Non-Executive Directors
KINX, Inc. 27-Mar-25 South Korea G Director Related - Authorize Board to Fix 4. Authorize Board to Fix Remuneration Against
Statutory Auditor Remuneration of Internal of Internal Auditor(s)
Statutory Auditor(s)
Infrastrutture Wireless Italiane 15-Apr-25 Italy G Director Election - Elect Supervisory Board 9.2. Slate Submitted by Daphne 3 SpA Against
SpA Director Election - Members (Bundled)
Bundled
Royal KPN NV 16-Apr-25 Netherlands G Capitalization - Capital Approve Issuance of Equity or 16. Grant Board Authority to Issue Against
Issuance Equity-Linked Securities with Shares Up to 10 Percent of Issued Capital
or without Preemptive Rights
VINCI SA 17-Apr-25 France G Capitalization - Capital Authorize Capitalization of 19. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or for Bonus Issue or Increase in Par Value
Increase in Par Value
VINCI SA 17-Apr-25 France G Compensation - Approve Qualified Employee 25. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase
Plan
VINCI SA 17-Apr-25 France G Compensation - Approve Qualified Employee 26. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees of International
Plan Subsidiaries
VINCI SA 17-Apr-25 France G Compensation - Equity Approve Restricted Stock Plan 27. Authorize up to 1 Percent of Issued Against
Compensation Plan Capital for Use in Restricted Stock Plans
Reserved for Employees with
Performance Conditions Attached
Eiffage SA 23-Apr-25 France G Capitalization - Capital Approve Issuance of Equity or 18. Authorize Issuance of Equity or Against
Issuance Equity-Linked Securities Equity-Linked Securities without
without Preemptive Rights Preemptive Rights up to Aggregate
Nominal Amount of EUR 39.2 Million
Eiffage SA 23-Apr-25 France G Capitalization - Capital Approve Issuance of Shares 19. Approve Issuance of Equity or Against
Structure - Placement for a Private Placement Equity-Linked Securities for Private
Placements, up to Aggregate Nominal
Amount of EUR 39.2 Million
Eiffage SA 23-Apr-25 France G Capitalization - Capital Authorize Capital Increase of 21. Authorize Capital Increase of up to Against
Issuance up to 10 Percent of Issued 10 Percent of Issued Capital for
Capital for Future Acquisitions Contributions in Kind
Eiffage SA 23-Apr-25 France G Capitalization - Capital Set Global Limit for Capital 22. Set Total Limit for Capital Increase to Against

Issuance

Increase to Result From All
Issuance Requests
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
ENGIE SA 24-Apr-25 France G Compensation - Approve Qualified Employee 16. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees of International
Plan Subsidiaries
Veolia Environnement SA 24-Apr-25 France G Routine Business - Amend Corporate Purpose 22. Amend Bylaws to Add Corporate Against
Routine Business Purpose
Umicore SA 24-Apr-25 Belgium G Compensation - Advisory Vote to Ratify Named A.2. Approve Remuneration Report Against
Remuneration Policy & Executive Officers'
Implementation Compensation
Umicore SA 24-Apr-25 Belgium G Routine Business - Approve Financial Statements, A.3. Approve Financial Statements, Against
Routine Business Allocation of Income, and Allocation of Income, and Dividends of
Discharge Directors EUR 0.50 per Share
Umicore SA 24-Apr-25 Belgium G Director Related - Approve Discharge of A.5. Approve Discharge of Supervisory Against
Discharge Supervisory Board (Bundled) Board Members
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board A.7.1. Reelect Francoise Chombar as an Against
Director Election Member Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board A.7.2. Reelect Alison Henwood as an Against
Director Election Member Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board A.7.3. Elect Martina Merz as an Against
Director Election Member Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board A.7.4. Elect Michael Bredael as Member Against
Director Election Member of the Supervisory Board
Umicore SA 24-Apr-25 Belgium G Compensation - Approve Remuneration of A.8. Approve Remuneration of the Against
Directors' Directors and/or Committee Members of the Supervisory Board
Compensation Members
Umicore SA 24-Apr-25 Belgium G Capitalization - Capital Approve Change-of-Control B.1. Approve Change-of-Control Clause Against
Structure Related Clause Re: Sustainability-linked Note Purchase
Agreement
Eversource Energy 01-May-25 USA G Compensation - Advisory Vote to Ratify Named 2. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Norfolk Southern Corporation 08-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Abstain
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
The AES Corporation 09-May-25 USA G Compensation - Equity Approve Omnibus Stock Plan 4. Approve Omnibus Stock Plan Against
Compensation Plan
Waste Management, Inc. 13-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against

Remuneration Policy
Implementation

& Executive Officers'
Compensation
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
First Solar, Inc. 14-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Republic Services, Inc. 19-May-25 USA G Audit Related - Auditor Ratify Auditors 3. Ratify Ernst & Young LLP as Auditors Against
Related
NextEra Energy, Inc. 22-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Casella Waste Systems, Inc. 05-Jun-25 USA G Audit Related - Auditor Ratify Auditors 3. Ratify RSM US LLP as Auditors Against
Related
Origin Energy Limited 15-Oct-25 Australia E Environmental - Climate Management Climate-Related 11. Adopt 2025 Climate Transition Action Against
Proposal Plan
Hainan Meilan International 06-Nov-25 China G Routine Business - Other Business 2. Approve Proposals (If Any) Put Against
Airport Company Limited Routine Business Forward at Such Meeting by Any
Shareholder(s) Holding One (1) Per Cent
or More of the Shares Carrying the Right
to Vote
Analysis of Votes Against Policy
Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
KINX, Inc. 27-Mar-25 South Korea G Compensation - Approve Remuneration of 3. Approve Total Remuneration of Inside Against
Remuneration Policy & Executive Directors and/or Directors and Outside Directors
Implementation Non-Executive Directors
KINX, Inc. 27-Mar-25 South Korea G Director Related - Authorize Board to Fix 4. Authorize Board to Fix Remuneration Against
Statutory Auditor Remuneration of Internal of Internal Auditor(s)
Statutory Auditor(s)
Infrastrutture Wireless 15-Apr-25 Italy E Environmental - Climate Management Climate-Related 8. Approve Climate Transition Plan For
Italiane SpA Proposal
Infrastrutture Wireless 15-Apr-25 Italy G Director Election - Elect Supervisory Board 9.1. Slate Submitted by Central Tower For
Italiane SpA Director Election - Members (Bundled) Holding Company BV
Bundled
Infrastrutture Wireless 15-Apr-25 Italy G Non-Routine Business - Allow Directors to Engage in 9bis. Deliberations Pursuant to Article For
Italiane SpA Non-Routine Business Commercial Transactions with 2390 of Civil Code Re: Decisions
the Company and/or Be Inherent to Authorization of Board
Involved with Other Companies Members to Assume Positions in
Competing Companies
Royal KPN NV 16-Apr-25 Netherlands G Director Election - Elect Supervisory Board 11. Reelect G.J.A. van de Aast to For
Director Election Member Supervisory Board
Royal KPN NV 16-Apr-25 Netherlands G Capitalization - Capital Approve Issuance of Equity or 16. Grant Board Authority to Issue Against

Issuance

Equity-Linked Securities with or
without Preemptive Rights
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
VINCI SA 17-Apr-25 France G Capitalization - Capital Authorize Capitalization of 19. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or for Bonus Issue or Increase in Par Value
Increase in Par Value
VINCI SA 17-Apr-25 France G Compensation - Approve Qualified Employee 25. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase
Plan
VINCI SA 17-Apr-25 France G Compensation - Approve Qualified Employee 26. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees of International
Plan Subsidiaries
VINCI SA 17-Apr-25 France G Compensation - Equity Approve Restricted Stock Plan 27. Authorize up to 1 Percent of Issued Against
Compensation Plan Capital for Use in Restricted Stock Plans
Reserved for Employees with
Performance Conditions Attached
Eiffage SA 23-Apr-25 France G Capitalization - Capital Approve Issuance of Equity or 18. Authorize Issuance of Equity or Against
Issuance Equity-Linked Securities Equity-Linked Securities without
without Preemptive Rights Preemptive Rights up to Aggregate
Nominal Amount of EUR 39.2 Million
Eiffage SA 23-Apr-25 France G Capitalization - Capital Approve Issuance of Shares for 19. Approve Issuance of Equity or Against
Structure - Placement a Private Placement Equity-Linked Securities for Private
Placements, up to Aggregate Nominal
Amount of EUR 39.2 Million
Eiffage SA 23-Apr-25 France G Capitalization - Capital Authorize Capital Increase of 21. Authorize Capital Increase of up to Against
Issuance up to 10 Percent of Issued 10 Percent of Issued Capital for
Capital for Future Acquisitions Contributions in Kind
Eiffage SA 23-Apr-25 France G Capitalization - Capital Set Global Limit for Capital 22. Set Total Limit for Capital Increase Against
Issuance Increase to Result From All to Result from All Issuance Requests
Issuance Requests Under Items 18-19 and 21 at EUR 39.2
Million
ENGIE SA 24-Apr-25 France G Director Election - Elect Director 6. Reelect Catherine MacGregor as For
Director Election Director
ENGIE SA 24-Apr-25 France G Director Election - Elect Representative of A. Elect Stefano Bassi as Representative For
Director Election Employee Shareholders to the of Employee Shareholders to the Board
Board
ENGIE SA 24-Apr-25 France G Compensation - Approve Qualified Employee 16. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees of International
Plan Subsidiaries
Ferrovial SE 24-Apr-25 Netherlands E Environmental - Climate Reporting on Climate Transition 3. Approve Climate Strategy Report For
Plan
Ferrovial SE 24-Apr-25 Netherlands G Director Election - Elect Director S5e. Reelect Bruno Vito Benito Di Leo For

Director Election
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Veolia Environnement SA 24-Apr-25 France G Routine Business - Amend Corporate Purpose 22. Amend Bylaws to Add Corporate Against
Routine Business Purpose
Umicore SA 24-Apr-25 Belgium G Compensation - Advisory Vote to Ratify Named A.2. Approve Remuneration Report Against
Remuneration Policy & Executive Officers'
Implementation Compensation
Umicore SA 24-Apr-25 Belgium G Routine Business - Approve Financial Statements, A.3. Approve Financial Statements, Against
Routine Business Allocation of Income, and Allocation of Income, and Dividends of
Discharge Directors EUR 0.50 per Share
Umicore SA 24-Apr-25 Belgium G Director Related - Approve Discharge of A.5. Approve Discharge of Supervisory Against
Discharge Supervisory Board (Bundled) Board Members
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board A.7.1. Reelect Francoise Chombar as an Against
Director Election Member Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board A.7.2. Reelect Alison Henwood as an Against
Director Election Member Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board A.7.3. Elect Martina Merz as an Against
Director Election Member Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board A.7.4. Elect Michael Bredael as Member Against
Director Election Member of the Supervisory Board
Umicore SA 24-Apr-25 Belgium G Compensation - Approve Remuneration of A.8. Approve Remuneration of the Against
Directors' Compensation Directors and/or Committee Members of the Supervisory Board
Members
Umicore SA 24-Apr-25 Belgium G Capitalization - Capital Approve Change-of-Control B.1. Approve Change-of-Control Clause Against
Structure Related Clause Re: Sustainability-linked Note Purchase
Agreement
Norfolk Southern Corporation 08-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Abstain
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
WEC Energy Group, Inc. 08-May-25 USA G Director Election - Elect Director 1.3. Elect Director Danny L. Cunningham For
Director Election
The AES Corporation 09-May-25 USA G Compensation - Equity Approve Omnibus Stock Plan 4. Approve Omnibus Stock Plan Against
Compensation Plan
The AES Corporation 09-May-25 USA G Compensation - Clawback of Incentive 5. Amend Clawback Policy For
Compensation Payments
Waste Management, Inc. 13-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
First Solar, Inc. 14-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
First Solar, Inc. 14-May-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 4. Amend Right to Call Special Meeting For
Shareholder Rights - Call Special Meetings
Republic Services, Inc. 19-May-25 USA G Audit Related - Auditor Ratify Auditors 3. Ratify Ernst & Young LLP as Auditors Against
Related
Elia Group SA/NV 20-May-25 Belgium G Director Election - Elect Director and Approve 12. Elect Saskia Van Uffelen as Director For
Director Election Director's Remuneration and Approve Her Remuneration
Elia Group SA/NV 20-May-25 Belgium G Director Election - Elect Director and Approve 13. Reelect Pascale Van Damme as For
Director Election Director's Remuneration Independent Director and Approve Her
Remuneration
NextEra Energy, Inc. 22-May-25 USA G Director Election - Elect Director 1g. Elect Director Amy B. Lane For
Director Election
NextEra Energy, Inc. 22-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Casella Waste Systems, Inc. 05-Jun-25 USA G Director Election - Elect Director 1.1. Elect Director Michael K. Burke For
Director Election
Casella Waste Systems, Inc. 05-Jun-25 USA G Audit Related - Auditor Ratify Auditors 3. Ratify RSM US LLP as Auditors Against
Related
Analysis of Votes Against Management
Meeting e
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
KINX, Inc. 27-Mar-25 South Korea G Compensation - Approve Remuneration of 3. Approve Total Remuneration of Inside Against
Remuneration Policy & Executive Directors and/or Directors and Outside Directors
Implementation Non-Executive Directors
KINX, Inc. 27-Mar-25 South Korea G Director Related - Authorize Board to Fix 4. Authorize Board to Fix Remuneration of Against
Statutory Auditor Remuneration of Internal Internal Auditor(s)
Statutory Auditor(s)
Royal KPN NV 16-Apr-25 Netherlands G Capitalization - Capital Approve Issuance of Equity or 16. Grant Board Authority to Issue Shares Against
Issuance Equity-Linked Securities with or Up to 10 Percent of Issued Capital
without Preemptive Rights
VINCI SA 17-Apr-25 France G Capitalization - Capital Authorize Capitalization of 19. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or for Bonus Issue or Increase in Par Value
Increase in Par Value
VINCI SA 17-Apr-25 France G Compensation - Employee Approve Qualified Employee 25. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans
Ownership/Purchase Plan
VINCI SA 17-Apr-25 France G Compensation - Employee Approve Qualified Employee 26. Authorize Capital Issuances for Use in Against

Stock
Ownership/Purchase Plan

Stock Purchase Plan
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
VINCI SA 17-Apr-25 France G Compensation - Equity Approve Restricted Stock Plan 27. Authorize up to 1 Percent of Issued Against
Compensation Plan Capital for Use in Restricted Stock Plans
Reserved for Employees with Performance
Conditions Attached
Eiffage SA 23-Apr-25 France G Capitalization - Capital Approve Issuance of Equity or 18. Authorize Issuance of Equity or Against
Issuance Equity-Linked Securities without Equity-Linked Securities without
Preemptive Rights Preemptive Rights up to Aggregate
Nominal Amount of EUR 39.2 Million
Eiffage SA 23-Apr-25 France G Capitalization - Capital Approve Issuance of Shares for 19. Approve Issuance of Equity or Against
Structure - Placement a Private Placement Equity-Linked Securities for Private
Placements, up to Aggregate Nominal
Amount of EUR 39.2 Million
Eiffage SA 23-Apr-25 France G Capitalization - Capital Authorize Capital Increase of up 21. Authorize Capital Increase of up to 10 Against
Issuance to 10 Percent of Issued Capital Percent of Issued Capital for
for Future Acquisitions Contributions in Kind
Eiffage SA 23-Apr-25 France G Capitalization - Capital Set Global Limit for Capital 22. Set Total Limit for Capital Increase to Against
Issuance Increase to Result From All Result from All Issuance Requests Under
Issuance Requests Items 18-19 and 21 at EUR 39.2 Million
ENGIE SA 24-Apr-25 France G Director Election - Elect Representative of A. Elect Stefano Bassi as Representative For
Director Election Employee Shareholders to the of Employee Shareholders to the Board
Board
ENGIE SA 24-Apr-25 France G Compensation - Employee Approve Qualified Employee 16. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans Reserved
Ownership/Purchase Plan for Employees of International
Subsidiaries
Veolia Environnement SA 24-Apr-25 France G Routine Business - Amend Corporate Purpose 22. Amend Bylaws to Add Corporate Against
Routine Business Purpose
Umicore SA 24-Apr-25 Belgium G Compensation - Advisory Vote to Ratify Named A.2. Approve Remuneration Report Against
Remuneration Policy & Executive Officers'
Implementation Compensation
Umicore SA 24-Apr-25 Belgium G Routine Business - Approve Financial Statements, A.3. Approve Financial Statements, Against
Routine Business Allocation of Income, and Allocation of Income, and Dividends of
Discharge Directors EUR 0.50 per Share
Umicore SA 24-Apr-25 Belgium G Director Related - Approve Discharge of A.5. Approve Discharge of Supervisory Against
Discharge Supervisory Board (Bundled) Board Members
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board Member A.7.1. Reelect Francoise Chombar as an Against
Director Election Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board Member A.7.2. Reelect Alison Henwood as an Against
Director Election Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board Member A.7.3. Elect Martina Merz as an Against
Director Election Independent Member of the Supervisory
Board
Umicore SA 24-Apr-25 Belgium G Director Election - Elect Supervisory Board Member A.7.4. Elect Michael Bredael as Member of Against

Director Election
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Analysis of Votes Against Management (Continued)

ISS >

Meeting

Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast

Umicore SA 24-Apr-25 Belgium G Compensation - Directors' Approve Remuneration of A.8. Approve Remuneration of the Against
Compensation Directors and/or Committee Members of the Supervisory Board

Members

Umicore SA 24-Apr-25 Belgium G Capitalization - Capital Approve Change-of-Control B.1. Approve Change-of-Control Clause Against

Structure Related Clause Re: Sustainability-linked Note Purchase
Agreement

Eversource Energy 01-May-25 USA G Compensation - Advisory Vote to Ratify Named 2. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation

Eversource Energy 01-May-25 USA G Director Related - Board Require Independent Board 5. Require Independent Board Chair For
Related Chair

Norfolk Southern Corporation 08-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Abstain
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation

WEC Energy Group, Inc. 08-May-25 USA G Corporate Governance - Adopt Simple Majority Vote 6. Adopt Simple Majority Vote For
Shareholder Rights

The AES Corporation 09-May-25 USA G Compensation - Equity Approve Omnibus Stock Plan 4. Approve Omnibus Stock Plan Against
Compensation Plan

The AES Corporation 09-May-25 USA G Compensation - Clawback of Incentive Payments 5. Amend Clawback Policy For
Compensation

Waste Management, Inc. 13-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers’ Compensation
Implementation Compensation

First Solar, Inc. 14-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation

First Solar, Inc. 14-May-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 4. Amend Right to Call Special Meeting For
Shareholder Rights - Call Special Meetings

Republic Services, Inc. 19-May-25 USA G Audit Related - Auditor Ratify Auditors 3. Ratify Ernst & Young LLP as Auditors Against
Related

NextEra Energy, Inc. 22-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation

Casella Waste Systems, Inc. 05-Jun-25 USA G Audit Related - Auditor Ratify Auditors 3. Ratify RSM US LLP as Auditors Against
Related

Origin Energy Limited 15-Oct-25 Australia E Environmental - Climate Management Climate-Related 11. Adopt 2025 Climate Transition Action Against

Proposal Plan
Hainan Meilan International 06-Nov-25 China G Routine Business - Other Business 2. Approve Proposals (If Any) Put Against

Airport Company Limited

Routine Business
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Unvoted Meetings

ISS >

Company Name Meeting Date Meeting Type Market Meeting ID
Pennon Group Plc 24-Jul-25 Annual United Kingdom 1913704
United Utilities Group Plc 18-Jul-25 Annual United Kingdom 1924078
Deutsche Telekom AG 09-Apr-25 Annual Germany 1925779
Enel SpA 22-May-25 Annual/Special Italy 1926222
Budimex SA 29-May-25 Annual Poland 1960708
Sacyr SA 11-Jun-25 Annual Spain 1965728
National Grid Plc 09-Jul-25 Annual United Kingdom 1973895
Severn Trent Plc 10-Jul-25 Annual United Kingdom 1975768
Redeia Corporacion SA 30-Jun-25 Annual Spain 1978109
FirstGroup Plc 25-Jul-25 Annual United Kingdom 1986624
Telecom Plus Plc 06-Aug-25 Annual United Kingdom 1988673
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Geschaftsjahr 2025
Ubersicht Abstimmungsaktivititen

BANTLEON CHANGING WORLD

BANTLEON



Board Statistics Report ISS b

Parameters Used:

Location(s): All locations

Account Group(s): All account groups

Institution Account(s): BANTLEON SELECT SICAV BANTLEON CHANGING WORLD
Custodian Account(s): All custodian accounts

Reporting Period: 1/1/25 to 12/31/25

Meeting Overview Voting Statistics
Category Number Percentage
Number of votable meetings 79
Number of meetings voted 64 81.01% 79
) ] . . Meetings
Number of meetings with at least 1 vote Against, Withhold or 30 37.97% 64
Abstain
. 79
Ballot Overview Ballots B Votable
Category Number Percentage 64 B Voted
Number of votable ballots 79
Number of ballots voted 64 81.01% 1,410
Proposals
1,103
10 100 1000 10000

Proposal Overview

Category Number Percentage Vote Cast Statistics
Number of votable items 1,410
Number of items voted 1,103 78.23%
0.18%
Number of votes FOR 1,046 94.83% 4.71 %J
Number of votes AGAINST 52 4.71%
Number of votes ABSTAIN 3 0.27%
Number of votes WITHHOLD 0 0.00%
Number of votes on MSOP Frequency 1 Year 0 0.00% W Votes For
Number of votes on MSOP Frequency 2 Years 0 0.00% B Votes Abstain
Number of votes on MSOP Frequency 3 Years 2 0.18% B Votes Withhold
Number of votes With Policy 997 90.39% Votes Against
Number of votes Against Policy 98 8.88% M Votes MSOP 1 Year
Number of votes With Mgmt 1,021 92.57% M Votes MSOP 2 Years
Number of votes Against Mgmt 82 7.43% M Votes MSOP 3 Years
Number of votes on MSOP (exclude frequency) 74 6.71%
Number of votes on Shareholder Proposals 71 6.44%

94.83%

Note: "MSOP” frequency = Management Say On Pay frequency proposal votes allow shareholders to determine whether, going forward, the "say-on-pay" vote to approve compensation should occur every one, two, or three years.

For all calculations in this report, only ballots in status Confirmed or Sent are considered voted. All other ballot statuses are considered unvoted. Do Not Vote instructions are not considered voted and re-registration events are not included.
Notwithstanding the above, each unique vote cast is counted within all calculations. In cases of different votes submitted for an individual agenda item, votes cast are discretely counted by vote cast (For, Against, etc.) per proposal.

This may result in voting totals exceeding the number of votable items.

Withhold vote instructions, predominantly seen in the US market for companies using a plurality vote standard, denote a contrary vote opinion on director elections; for further information, please review 1SS’ policy guidelines :
https://www.issqovernance.comy/policy-gateway/voting-policies
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Vote Alignment with Policy

8.95%

91.05%

Market Breakdown

M Votes With Policy
B Votes Against Policy

Market Votable Meetings Voted Meetings Percentage
USA 34 29 85.29%
France 6 6 100.00%
Switzerland 6 5 83.33%
United Kingdom 6 5 83.33%
Canada 5 5 100.00%
Germany 5 1 20.00%
Ttaly 4 3 75.00%
Australia 2 2 100.00%
Ireland 2 2 100.00%
Japan 2 0 0.00%
Netherlands 2 2 100.00%
Denmark 1 1 100.00%
Luxembourg 1 1 100.00%
Norway 1 1 100.00%
Spain 1 1 100.00%
Sweden 1 0 0.00%
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Vote Alignment with Management

7.43%

B Votes With Mgmt
B Votes Against Mgmt

92.57%

Meetings Voted by Market

6.25%
1.56%
3.12%
3.12%
3.12%

4.69%

7.81%
7.81%
7.81%

B USA

B France

B Canada
Switzerland

B United Kingdom

B Ttaly
Australia

B Ireland

B Netherlands

B Denmark
Other Markets

9.38%
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Market Voting Statistics

Number of Meetings
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Novartis AG 07-Mar-25 Switzerland G Routine Business - Allow Shareholder Meetings to 6. Approve Virtual-Only Shareholder Abstain
Routine Business be Held in Virtual-Only Format Meetings
Toll Brothers, Inc. 11-Mar-25 USA G Takeover Related - Reduce Supermajority Vote 4. Eliminate Supermajority Vote Against
Takeover - Enhancing Requirement Requirement to Remove Directors
ABB Ltd. 27-Mar-25 Switzerland G Director Election - Elect Director 7.4. Reelect Denise Johnson as Director Against
Director Election
ABB Ltd. 27-Mar-25 Switzerland G Director Related - Elect Member of 8.1. Reappoint David Constable as Against
Committee Election Remuneration Committee Member of the Compensation Committee
ABB Ltd. 27-Mar-25 Switzerland G Routine Business - Other Business 11. Transact Other Business (Voting) Against
Routine Business
Novo Nordisk A/S 27-Mar-25 Denmark G Routine Business - Approve Allocation of Income 3. Approve Allocation of Income and Against
Routine Business and Dividends Dividends of DKK 7.9 Per Share
Storebrand ASA 09-Apr-25 Norway G Capitalization - Capital Approve Issuance of Equity or 10.2. Approve Creation of NOK 217 Against
Issuance Equity-Linked Securities Million Pool of Capital without
without Preemptive Rights Preemptive Rights
UBS Group AG 10-Apr-25 Switzerland E S E&S Blended - Accept/Approve Corporate 3. Approve Sustainability Report Against
Sustainability Social Responsibility Report
UBS Group AG 10-Apr-25 Switzerland G Routine Business - Other Business 12. Transact Other Business (Voting) Against
Routine Business
Moncler SpA 16-Apr-25 Italy G Director Election - Elect Supervisory Board 4.4.1. Slate 1 Submitted by Double R Srl Against
Director Election - Members (Bundled)
Bundled
Moncler SpA 16-Apr-25 Italy G Director Election - Elect Supervisory Board 4.4.2. Slate 2 Submitted by Institutional Against
Director Election - Members (Bundled) Investors (Assogestioni)
Bundled
RELX Plc 24-Apr-25 United Kingdom G Capitalization - Capital Approve Issuance of Equity or 17. Authorise Issue of Equity without Against
Issuance Equity-Linked Securities Pre-emptive Rights
without Preemptive Rights
RELX Plc 24-Apr-25 United Kingdom G Capitalization - Capital Approve Issuance of Equity or 18. Authorise Issue of Equity without Against
Issuance Equity-Linked Securities Pre-emptive Rights in Connection with an
without Preemptive Rights Acquisition or Other Capital Investment
AXA SA 24-Apr-25 France G Non-Routine Business - Approve Special Auditors' 10. Approve Auditors' Special Report on Abstain
Related-Party Report Regarding Related-Party Transactions Mentioning
Transactions Related-Party Transactions the Absence of New Transactions
AXA SA 24-Apr-25 France G Capitalization - Capital Authorize Capitalization of 16. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or of Up to EUR 1 Billion for Bonus Issue or
Increase in Par Value Increase in Par Value
AXA SA 24-Apr-25 France G Compensation - Approve Qualified Employee 24. Authorize Capital Issuances for Use Against

Employee Stock
Ownership/Purchase
Plan

Stock Purchase Plan
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD (Continued)

ISS >

Meeting

Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast

AXA SA 24-Apr-25 France G Compensation - Approve Qualified Employee 25. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees and Corporate
Plan Officers of International Subsidiaries

L'Oreal SA 29-Apr-25 France G Company Articles - Amend Articles Board-Related 24. Amend Article 12 of Bylaws to Abstain
Article Amendments Incorporate Legal Changes

EssilorLuxottica SA 30-Apr-25 France G Audit Related - Auditor Ratify Auditors 11. Renew Appointment of Forvis Mazars Against
Related as Auditor

Boston Scientific Corporation 01-May-25 USA G Corporate Governance - Adopt Simple Majority Vote 4. Adopt Simple Majority Vote Against
Shareholder Rights

Dover Corporation 02-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation

Eli Lilly and Company 05-May-25 USA G Takeover Related - Reduce Supermajority Vote 5. Eliminate Supermajority Vote Against
Takeover - Enhancing Requirement Requirement

Alcon Inc. 06-May-25 Switzerland G Routine Business - Other Business 10. Transact Other Business (Voting) Against
Routine Business

Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of 15. Elect Xiaohong (Laura) Ding as Against
Director Election Employee Shareholders to the Representative of Employee Shareholders

Board to the Board

Allianz SE 08-May-25 Germany G Routine Business - Allow Shareholder Meetings to 10. Approve Virtual-Only Shareholder Against
Routine Business be Held in Virtual-Only Format Meetings Until 2027

iA Financial Corporation Inc. 08-May-25 Canada G Director Related - Board Company-Specific 6. SP 3: Disclosure of Language Fluency Against
Related Board-Related of Employees

Marriott International, Inc. 09-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation

Swiss Life Holding AG 14-May-25 Switzerland G Routine Business - Other Business 9. Transact Other Business (Voting) Against
Routine Business

Amphenol Corporation 15-May-25 USA G Capitalization - Capital Increase Authorized Common 4. Increase Authorized Common Stock Against
Increase Stock

JPMorgan Chase & Co. 20-May-25 USA G Director Related - Board Require Independent Board 4. Require Independent Board Chair Against
Related Chair

JPMorgan Chase & Co. 20-May-25 USA E S Environmental - Climate Report on "Just Transition" 5. Report on Social Impacts of Climate Against

Transition Finance

Equitable Holdings, Inc. 21-May-25 USA G Corporate Governance - Amend 8. Provide Right to Call a Special Meeting Against

Shareholder Rights Articles/Bylaws/Charter - Call at a 10 Percent Ownership Threshold
Special Meetings
ServiceNow, Inc. 22-May-25 USA G Director Related - Board Company-Specific 6. Amend Bylaws Regarding Right to Against

Related

Board-Related
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
ServiceNow, Inc. 22-May-25 USA G Corporate Governance - Amend 7. Amend Right to Call Special Meeting Against
Shareholder Rights Articles/Bylaws/Charter - Call
Special Meetings
Legal & General Group Plc 22-May-25 United Kingdom G Takeover Related - Authorize the Company to Call 25. Authorise the Company to Call Against
Takeover - Other EGM with Two Weeks Notice General Meeting with Two Weeks' Notice
Netflix, Inc. 05-Jun-25 USA G Director Election - Elect Director 1b. Elect Director Mathias Dopfner Against
Director Election
Netflix, Inc. 05-Jun-25 USA G Corporate Governance - Amend 5. Reduce Ownership Threshold for Against
Shareholder Rights Articles/Bylaws/Charter - Call Shareholders to Call Special Meeting
Special Meetings
Alphabet Inc. 06-Jun-25 USA G Corporate Governance - Provide Right to Act by 3. Provide Right to Act by Written Against
Shareholder Rights Written Consent Consent
Alphabet Inc. 06-Jun-25 USA G Compensation - Adjust Executive 4. Adjust Executive Compensation Against
Compensation Compensation Metrics for Metrics for Share Buybacks
Share Buybacks
Alphabet Inc. 06-Jun-25 USA E S E&S Blended - Counter Miscellaneous -- 5. Report on Discrimination in Charitable Against
Environmental & Social Contributions
Counterproposal
Alphabet Inc. 06-Jun-25 USA E S E&S Blended - Counter Miscellaneous -- 6. Consider Ending Participation in Against
Environmental & Social Human Rights Campaign's Corporate
Counterproposal Equality Index
Alphabet Inc. 06-Jun-25 USA E Environmental - Climate GHG Emissions 7. Report on Meeting 2030 Climate Goals Against
Alphabet Inc. 06-Jun-25 USA G Non-Routine Business - Approve Recapitalization Plan 8. Approve Recapitalization Plan for all Against
Non-Routine Business for all Stock to Have One-vote Stock to Have One-vote per Share
per Share
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1a. Elect Director Ira Ehrenpreis Against
Director Election
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1b. Elect Director Joe Gebbia Against
Director Election
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1c. Elect Director Kathleen Against
Director Election Wilson-Thompson
Tesla, Inc. 06-Nov-25 USA G Compensation - Advisory Vote to Ratify Named 2. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Tesla, Inc. 06-Nov-25 USA G Compensation - Equity Amend Omnibus Stock Plan 3. Amend Omnibus Stock Plan Against
Compensation Plan
Tesla, Inc. 06-Nov-25 USA G Compensation - Equity Approve Share Plan Grant 4. Approve Issuance of Common Stock to Against
Compensation Plan Elon Musk Pursuant to CEO Performance
Award
Tesla, Inc. 06-Nov-25 USA G Miscellaneous - Company-Specific -- 7. Authorize Board to Invest Company Against

Miscellaneous

Shareholder Miscellaneous
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Tesla, Inc. 06-Nov-25 USA G Company Articles - Amend 10. Amend the Bylaws To Repeal 3% Against
Article Amendments Articles/Bylaws/Charter -- Derivative Suit Ownership Threshold
Non-Routine
Tesla, Inc. 06-Nov-25 USA G Company Articles - Amend Articles Board-Related 11. Amend Bylaws Against
Board Related
Amendments
Medibank Private Limited 19-Nov-25 Australia G Director Election - Elect Director 5. Elect Jacqueline Hey as Director Against
Director Election
Microsoft Corporation 05-Dec-25 USA S Social - Miscellaneous Miscellaneous Proposal - 5. Report on Risks of Microsoft's ESP Against
Social being Utilized for Censorship of
Legitimate Speech
Microsoft Corporation 05-Dec-25 USA S Social - Miscellaneous Miscellaneous Proposal - 6. Report on Risks of Censorship in Against
Social Generative Artificial Intelligence
Analysis of Votes Against Policy
Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Novartis AG 07-Mar-25 Switzerland G Routine Business - Allow Shareholder Meetings to 6. Approve Virtual-Only Shareholder Abstain
Routine Business be Held in Virtual-Only Format Meetings
Novartis AG 07-Mar-25 Switzerland G Routine Business - Other Business 12. Transact Other Business (Voting) For
Routine Business
Toll Brothers, Inc. 11-Mar-25 USA G Takeover Related - Reduce Supermajority Vote 4. Eliminate Supermajority Vote Against
Takeover - Enhancing Requirement Requirement to Remove Directors
ABB Ltd. 27-Mar-25 Switzerland G Director Election - Elect Director 7.4. Reelect Denise Johnson as Director Against
Director Election
ABB Ltd. 27-Mar-25 Switzerland G Director Related - Elect Member of Remuneration 8.1. Reappoint David Constable as Against
Committee Election Committee Member of the Compensation
Committee
Novo Nordisk A/S 27-Mar-25 Denmark G Routine Business - Approve Allocation of Income 3. Approve Allocation of Income and Against
Routine Business and Dividends Dividends of DKK 7.9 Per Share
Novo Nordisk A/S 27-Mar-25 Denmark G Director Election - Elect Director 6.1. Reelect Helge Lund (Chair) as For
Director Election Director
Novo Nordisk A/S 27-Mar-25 Denmark G Director Election - Elect Director 6.2. Reelect Henrik Poulsen (Vice Chair) For
Director Election as Director
Novo Nordisk A/S 27-Mar-25 Denmark G Director Election - Elect Director 6.3d. Reelect Kasim Kutay as Director For
Director Election
Novo Nordisk A/S 27-Mar-25 Denmark S Social - Health & Safety Facility Safety 8.3. Approve Proposal Regarding For
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Storebrand ASA 09-Apr-25 Norway G Capitalization - Capital Approve Issuance of Equity or 10.2. Approve Creation of NOK 217 Against
Issuance Equity-Linked Securities Million Pool of Capital without
without Preemptive Rights Preemptive Rights
UBS Group AG 10-Apr-25 Switzerland E, S E&S Blended - Accept/Approve Corporate 3. Approve Sustainability Report Against
Sustainability Social Responsibility Report
UBS Group AG 10-Apr-25 Switzerland G Director Election - Elect Director 6.11. Elect Renata Bruengger as Director For
Director Election
Moncler SpA 16-Apr-25 Italy G Non-Routine Business - Allow Directors to Engage in 4.3. Deliberations Pursuant to Article For
Related-Party Commercial Transactions with 2390 of Civil Code Re: Decisions
Transactions the Company and/or Be Inherent to Authorization of Board
Involved with Other Companies Members to Assume Positions in
Competing Companies
Moncler SpA 16-Apr-25 Italy G Director Election - Elect Supervisory Board 4.4.2. Slate 2 Submitted by Institutional Against
Director Election - Members (Bundled) Investors (Assogestioni)
Bundled
Assicurazioni Generali SpA 23-Apr-25 Italy G Director Election - Elect Supervisory Board 2b.2. Slate 2 Submitted by VM 2006 Srl For
Director Election - Members (Bundled)
Bundled
Assicurazioni Generali SpA 23-Apr-25 Italy G Director Election - Elect Supervisory Board 2b.3. Slate 3 Submitted by Institutional For
Director Election - Members (Bundled) Investors (Assogestioni)
Bundled
Assicurazioni Generali SpA 23-Apr-25 Italy G Director Related - Board Company-Specific 2c.2. Approve Fees Proposed by VM For
Related Board-Related 2006 Srl
Assicurazioni Generali SpA 23-Apr-25 Italy G Compensation - Advisory Vote to Ratify Named 4b. Approve Second Section of the For
Remuneration Policy & Executive Officers' Remuneration Report
Implementation Compensation
RELX Plc 24-Apr-25 United Kingdom G Capitalization - Capital Approve Issuance of Equity or 17. Authorise Issue of Equity without Against
Issuance Equity-Linked Securities Pre-emptive Rights
without Preemptive Rights
RELX Plc 24-Apr-25 United Kingdom G Capitalization - Capital Approve Issuance of Equity or 18. Authorise Issue of Equity without Against
Issuance Equity-Linked Securities Pre-emptive Rights in Connection with
without Preemptive Rights an Acquisition or Other Capital
Investment
Ferrovial SE 24-Apr-25 Netherlands E Environmental - Climate Reporting on Climate Transition 3. Approve Climate Strategy Report For
Plan
Ferrovial SE 24-Apr-25 Netherlands G Director Election - Elect Director 5e. Reelect Bruno Vito Benito Di Leo For
Director Election Allen as Non-Executive Director
AXA SA 24-Apr-25 France G Non-Routine Business - Approve Special Auditors' 10. Approve Auditors' Special Report on Abstain
Related-Party Report Regarding Related-Party Related-Party Transactions Mentioning
Transactions Transactions the Absence of New Transactions
AXA SA 24-Apr-25 France G Capitalization - Capital Authorize Capitalization of 16. Authorize Capitalization of Reserves Against

Structure Related

Reserves for Bonus Issue or
Increase in Par Value
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting

Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast

AXA SA 24-Apr-25 France G Compensation - Approve Qualified Employee 24, Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase
Plan

AXA SA 24-Apr-25 France G Compensation - Approve Qualified Employee 25. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees and Corporate
Plan Officers of International Subsidiaries

L'Oreal SA 29-Apr-25 France G Compensation - Approve Remuneration Policy 16. Approve Remuneration Policy of CEO For
Remuneration Policy &
Implementation

L'Oreal SA 29-Apr-25 France G Company Articles - Amend Articles Board-Related 24. Amend Article 12 of Bylaws to Abstain
Article Amendments Incorporate Legal Changes

Canadian Pacific Kansas City 30-Apr-25 Canada E Environmental - Climate Reporting on Climate Transition 3. Management Advisory Vote on For

Limited Plan Climate Change

Canadian Pacific Kansas City 30-Apr-25 Canada G Takeover Related - Require Advance Notice for 4. Approve Amendments to Advance For

Limited Takeover - Other Shareholder Notice Requirement

Proposals/Nominations

Hermes International SCA 30-Apr-25 France G Non-Routine Business - Approve Special Auditors' 5. Approve Auditors' Special Report on For
Related-Party Report Regarding Related-Party Related-Party Transactions
Transactions Transactions

Hermes International SCA 30-Apr-25 France G Capitalization - Capital Authorize Share Repurchase 6. Authorize Repurchase of Up to 10 For
Structure - Repurchase Program Percent of Issued Share Capital

Hermes International SCA 30-Apr-25 France G Compensation - Remuneration-Related 7. Approve Compensation Report of For
Directors' Compensation Corporate Officers

Hermes International SCA 30-Apr-25 France G Compensation - Advisory Vote to Ratify Named 8. Approve Compensation of Axel For
Remuneration Policy & Executive Officers' Dumas, General Manager
Implementation Compensation

Hermes International SCA 30-Apr-25 France G Compensation - Advisory Vote to Ratify Named 9. Approve Compensation of Emile For
Remuneration Policy & Executive Officers' Hermes SAS, General Manager
Implementation Compensation

Hermes International SCA 30-Apr-25 France G Compensation - Approve Remuneration Policy 11. Approve Remuneration Policy of For
Remuneration Policy & General Managers
Implementation

Hermes International SCA 30-Apr-25 France G Director Election - Elect Supervisory Board 13. Reelect Charles-Eric Bauer as For
Director Election Member Supervisory Board Member

Hermes International SCA 30-Apr-25 France G Director Election - Elect Supervisory Board 15. Reelect Julie Guerrand as For
Director Election Member Supervisory Board Member

Hermes International SCA 30-Apr-25 France G Capitalization - Capital Authorize Issuance of Equity or 21. Authorize Issuance of Equity or For

Issuance

Equity-Linked Securities with
Preemptive Rights
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Approve Issuance of Equity or 22. Authorize Issuance of Equity or For
Issuance Equity-Linked Securities Equity-Linked Securities without
without Preemptive Rights Preemptive Rights up to 40 Percent of
Issued Capital
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Approve Issuance of Shares for 24. Approve Issuance of Equity or For
Structure - Placement a Private Placement Equity-Linked Securities for Private
Placements up to 20 Percent of Issued
Capital
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Authorize Capital Increase of 25. Authorize Capital Increase of up to For
Issuance up to 10 Percent of Issued 10 Percent of Issued Capital for
Capital for Future Acquisitions Contributions in Kind
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Approve Issuance of Shares for 26. Approve Issuance of Equity or For
Structure - Placement a Private Placement Equity-Linked Securities Reserved for
Specific Beneficiaries, up to 10 Percent
of Issued Capital
Hermes International SCA 30-Apr-25 France G Miscellaneous - Company Specific Organization 27. Delegate Powers to the Management For
Miscellaneous Related Board to Decide on Merger, Spin-Off
Agreement and Acquisition
Hermes International SCA 30-Apr-25 France G Strategic Transactions - Approve Acquisition OR Issue 28. Delegate Powers to the Management For
Mergers & Acquisitions Shares in Connection with Board to Issue Shares up to 40 Percent
Acquisition of Issued Capital in Connection with
Item 27 Above
EssilorLuxottica SA 30-Apr-25 France G Compensation - Remuneration-Related 5. Approve Compensation Report of For
Directors' Compensation Corporate Officers
EssilorLuxottica SA 30-Apr-25 France G Compensation - Approve Remuneration Policy 9. Approve Remuneration Policy of For
Remuneration Policy & Chairman and CEO
Implementation
EssilorLuxottica SA 30-Apr-25 France G Compensation - Approve Remuneration Policy 10. Approve Remuneration Policy of For
Remuneration Policy & Vice-CEO
Implementation
EssilorLuxottica SA 30-Apr-25 France G Audit Related - Auditor Ratify Auditors 11. Renew Appointment of Forvis Mazars Against
Related as Auditor
Boston Scientific Corporation 01-May-25 USA G Corporate Governance - Adopt Simple Majority Vote 4. Adopt Simple Majority Vote Against
Shareholder Rights
Dover Corporation 02-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
HSBC Holdings Plc 02-May-25 United Kingdom S, G Compensation - Company-Specific- 20. To Instruct the HSBC Board of For
Compensation -Compensation-Related Directors to Follow the Plan set out on
page 21 of the Annual Report 2023
Eli Lilly and Company 05-May-25 USA G Takeover Related - Reduce Supermajority Vote 5. Eliminate Supermajority Vote Against
Takeover - Enhancing Requirement Requirement
Alcon Inc. 06-May-25 Switzerland G Director Election - Elect Director 6.6. Reelect Keith Grossman as Director For

Director Election
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Schneider Electric SE 07-May-25 France G Compensation - Advisory Vote to Ratify Named 7. Approve Compensation of Peter For
Remuneration Policy & Executive Officers' Herweck, CEO from January 1, 2024 to
Implementation Compensation November 1, 2024
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of 15. Elect Xiaohong (Laura) Ding as Against
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of A. Elect Alban de Beaulaincourt as For
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of B. Elect Frangois Durif as Representative For
Director Election Employee Shareholders to the of Employee Shareholders to the Board
Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of C. Elect Venkat Garimella as For
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of D. Elect Gérard Le Gouefflec as For
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of E. Elect Amandine Petitdemange as For
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Union Pacific Corporation 08-May-25 USA G Compensation - Clawback of Incentive 4. Amend Clawback Policy For
Compensation Payments
Allianz SE 08-May-25 Germany G Compensation - Approve Remuneration Policy 7. Approve Remuneration Policy For
Remuneration Policy &
Implementation
Allianz SE 08-May-25 Germany G Routine Business - Allow Shareholder Meetings to 10. Approve Virtual-Only Shareholder Against
Routine Business be Held in Virtual-Only Format Meetings Until 2027
CRH PIc 08-May-25 Ireland G Compensation - Advisory Vote on Say on Pay 3. Advisory Vote on Say on Pay Three Years
Remuneration Policy & Frequency Frequency
Implementation
iA Financial Corporation Inc. 08-May-25 Canada G Director Related - Board Company-Specific 5. SP 2: Account for Environmental and For
Related Board-Related Climate Change Expertise in Directors'
Skills Matrix
Marriott International, Inc. 09-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Swiss Life Holding AG 14-May-25 Switzerland G Director Election - Elect Director 5.10. Reelect Martin Schmid as Director For
Director Election
Swiss Life Holding AG 14-May-25 Switzerland G Director Related - Elect Member of Remuneration 5.14. Reappoint Martin Schmid as For
Committee Election Committee Member of the Compensation
Committee
Amphenol Corporation 15-May-25 USA G Capitalization - Capital Increase Authorized Common 4. Increase Authorized Common Stock Against

Increase

Stock
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Amphenol Corporation 15-May-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 5. Amend Right to Call Special Meeting For
Shareholder Rights - Call Special Meetings
JPMorgan Chase & Co. 20-May-25 USA G Director Related - Board Require Independent Board 4. Require Independent Board Chair Against
Related Chair
JPMorgan Chase & Co. 20-May-25 USA E, S Environmental - Climate Report on "Just Transition" 5. Report on Social Impacts of Climate Against
Transition Finance
Equitable Holdings, Inc. 21-May-25 USA G Compensation - Advisory Vote on Say on Pay 4. Advisory Vote on Say on Pay Three Years
Remuneration Policy & Frequency Frequency
Implementation
Equitable Holdings, Inc. 21-May-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 8. Provide Right to Call a Special Meeting Against
Shareholder Rights - Call Special Meetings at a 10 Percent Ownership Threshold
Amazon.com, Inc. 21-May-25 USA G Director Election - Elect Director 1a. Elect Director Jeffrey P. Bezos For
Director Election
Amazon.com, Inc. 21-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named For
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Amazon.com, Inc. 21-May-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 5. Report on Risks of Discrimination For
& Social Counterproposal Against Ad Buyers and Sellers Based on
Religious/Political Views
Legal & General Group Plc 22-May-25 United Kingdom G Takeover Related - Authorize the Company to Call 25. Authorise the Company to Call Against
Takeover - Other EGM with Two Weeks Notice General Meeting with Two Weeks' Notice
Netflix, Inc. 05-Jun-25 USA G Director Election - Elect Director 1b. Elect Director Mathias Dopfner Against
Director Election
Netflix, Inc. 05-Jun-25 USA G Director Election - Elect Director 1d. Elect Director Jay C. Hoag For
Director Election
Netflix, Inc. 05-Jun-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 5. Reduce Ownership Threshold for Against
Shareholder Rights - Call Special Meetings Shareholders to Call Special Meeting
Netflix, Inc. 05-Jun-25 USA S Social - Diversity, Report on EEO 6. Amend Code of Ethics to Enhance For
Equity, & Inclusion Policies on Non-Discrimination,
Anti-Harassment, and Whistleblower
Protection
Netflix, Inc. 05-Jun-25 USA E S E&S Blended - Counter Miscellaneous -- Environmental 7. Report on Discrimination Risks of For
& Social Counterproposal Affirmative Action Initiatives
Netflix, Inc. 05-Jun-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 8. Report on Discrimination in Charitable For
& Social Counterproposal Giving
Alphabet Inc. 06-Jun-25 USA G Director Election - Elect Director 1a. Elect Director Larry Page For
Director Election
Alphabet Inc. 06-Jun-25 USA G Director Election - Elect Director 1d. Elect Director John L. Hennessy For
Director Election
Alphabet Inc. 06-Jun-25 USA G Director Election - Elect Director 1e. Elect Director Frances H. Arnold For

Director Election
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Alphabet Inc. 06-Jun-25 USA G Director Election - Elect Director 1g. Elect Director L. John Doerr For
Director Election
Alphabet Inc. 06-Jun-25 USA G Director Election - Elect Director 1i. Elect Director K. Ram Shriram For
Director Election
Alphabet Inc. 06-Jun-25 USA G Director Election - Elect Director 1j. Elect Director Robin L. Washington For
Director Election
Alphabet Inc. 06-Jun-25 USA E Environmental - Climate GHG Emissions 7. Report on Meeting 2030 Climate Goals Against
Alphabet Inc. 06-Jun-25 USA G Non-Routine Business - Approve Recapitalization Plan 8. Approve Recapitalization Plan for all Against
Non-Routine Business for all Stock to Have One-vote Stock to Have One-vote per Share
per Share
Alphabet Inc. 06-Jun-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 10. Report on Risks of Discrimination in For
& Social Counterproposal GenAI
Caterpillar, Inc. 11-Jun-25 USA G Director Election - Elect Director 1.2. Elect Director James C. Fish, Jr. For
Director Election
Caterpillar, Inc. 11-Jun-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 5. Report on Religious Discrimination in For
& Social Counterproposal Charitable Contributions
Caterpillar, Inc. 11-Jun-25 USA E S E&S Blended - Counter Miscellaneous -- Environmental 6. Consider Abolishing DEI Policies, For
& Social Counterproposal Departments, and Goals
Analysis of Votes Against Management
Meeting L
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Novartis AG 07-Mar-25 Switzerland G Routine Business - Allow Shareholder Meetings to 6. Approve Virtual-Only Shareholder Abstain
Routine Business be Held in Virtual-Only Format Meetings
Toll Brothers, Inc. 11-Mar-25 USA G Takeover Related - Reduce Supermajority Vote 4. Eliminate Supermajority Vote Against
Takeover - Enhancing Requirement Requirement to Remove Directors
ABB Ltd. 27-Mar-25 Switzerland G Director Election - Elect Director 7.4. Reelect Denise Johnson as Director Against
Director Election
ABB Ltd. 27-Mar-25 Switzerland G Director Related - Elect Member of Remuneration 8.1. Reappoint David Constable as Against
Committee Election Committee Member of the Compensation Committee
ABB Ltd. 27-Mar-25 Switzerland G Routine Business - Other Business 11. Transact Other Business (Voting) Against
Routine Business
Novo Nordisk A/S 27-Mar-25 Denmark G Routine Business - Approve Allocation of Income 3. Approve Allocation of Income and Against
Routine Business and Dividends Dividends of DKK 7.9 Per Share
Novo Nordisk A/S 27-Mar-25 Denmark S Social - Health & Safety Facility Safety 8.3. Approve Proposal Regarding For
Regulated Working Conditions at
Construction Sites
Storebrand ASA 09-Apr-25 Norway G Capitalization - Capital Approve Issuance of Equity or 10.2. Approve Creation of NOK 217 Million Against

Issuance

Equity-Linked Securities without
Preemptive Rights
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
UBS Group AG 10-Apr-25 Switzerland E, S E&S Blended - Accept/Approve Corporate 3. Approve Sustainability Report Against
Sustainability Social Responsibility Report
RELX Plc 24-Apr-25 United Kingdom G Capitalization - Capital Approve Issuance of Equity or 17. Authorise Issue of Equity without Against
Issuance Equity-Linked Securities without Pre-emptive Rights
Preemptive Rights
RELX Plc 24-Apr-25 United Kingdom G Capitalization - Capital Approve Issuance of Equity or 18. Authorise Issue of Equity without Against
Issuance Equity-Linked Securities without Pre-emptive Rights in Connection with an
Preemptive Rights Acquisition or Other Capital Investment
AXA SA 24-Apr-25 France G Non-Routine Business - Approve Special Auditors' 10. Approve Auditors' Special Report on Abstain
Related-Party Report Regarding Related-Party Related-Party Transactions Mentioning the
Transactions Transactions Absence of New Transactions
AXA SA 24-Apr-25 France G Capitalization - Capital Authorize Capitalization of 16. Authorize Capitalization of Reserves of Against
Structure Related Reserves for Bonus Issue or Up to EUR 1 Billion for Bonus Issue or
Increase in Par Value Increase in Par Value
AXA SA 24-Apr-25 France G Compensation - Employee Approve Qualified Employee 24. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans
Ownership/Purchase Plan
AXA SA 24-Apr-25 France G Compensation - Employee Approve Qualified Employee 25. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans Reserved
Ownership/Purchase Plan for Employees and Corporate Officers of
International Subsidiaries
L'Oreal SA 29-Apr-25 France G Company Atrticles - Article Amend Articles Board-Related 24. Amend Article 12 of Bylaws to Abstain
Amendments Incorporate Legal Changes
EssilorLuxottica SA 30-Apr-25 France G Audit Related - Auditor Ratify Auditors 11. Renew Appointment of Forvis Mazars Against
Related as Auditor
Dover Corporation 02-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Dover Corporation 02-May-25 USA G Director Related - Board Require Independent Board 4. Require Independent Board Chair For
Related Chair
HSBC Holdings Plc 02-May-25 United Kingdom S, G Compensation - Company-Specific- 20. To Instruct the HSBC Board of For
Compensation -Compensation-Related Directors to Follow the Plan set out on
page 21 of the Annual Report 2023
Eli Lilly and Company 05-May-25 USA G Takeover Related - Reduce Supermajority Vote 5. Eliminate Supermajority Vote Against
Takeover - Enhancing Requirement Requirement
Alcon Inc. 06-May-25 Switzerland G Routine Business - Other Business 10. Transact Other Business (Voting) Against
Routine Business
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of 15. Elect Xiaohong (Laura) Ding as Against
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of A. Elect Alban de Beaulaincourt as For

Director Election

Employee Shareholders to the
Board
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of B. Elect Frangois Durif as Representative For
Director Election Employee Shareholders to the of Employee Shareholders to the Board
Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of C. Elect Venkat Garimella as For
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of D. Elect Gérard Le Gouefflec as For
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of E. Elect Amandine Petitdemange as For
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Union Pacific Corporation 08-May-25 USA G Compensation - Clawback of Incentive Payments 4. Amend Clawback Policy For
Compensation
Allianz SE 08-May-25 Germany G Routine Business - Allow Shareholder Meetings to 10. Approve Virtual-Only Shareholder Against
Routine Business be Held in Virtual-Only Format Meetings Until 2027
CRH PIc 08-May-25 Ireland G Compensation - Advisory Vote on Say on Pay 3. Advisory Vote on Say on Pay Frequency Three Years
Remuneration Policy & Frequency
Implementation
iA Financial Corporation Inc. 08-May-25 Canada E Environmental - Climate Proposals Requesting 4. SP 1: Advisory Vote on Environmental For
Non-Binding Advisory Vote On Policies
Climate Action Plan
iA Financial Corporation Inc. 08-May-25 Canada G Director Related - Board Company-Specific Board-Related 5. SP 2: Account for Environmental and For
Related Climate Change Expertise in Directors'
Skills Matrix
Marriott International, Inc. 09-May-25 USA G Compensation - Advisory Vote to Ratify Named 3. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Prudential Financial, Inc. 13-May-25 USA G Director Related - Board Require Independent Board 4. Require Independent Board Chair For
Related Chair
Swiss Life Holding AG 14-May-25 Switzerland G Routine Business - Other Business 9. Transact Other Business (Voting) Against
Routine Business
Amphenol Corporation 15-May-25 USA G Capitalization - Capital Increase Authorized Common 4. Increase Authorized Common Stock Against
Increase Stock
Amphenol Corporation 15-May-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 5. Amend Right to Call Special Meeting For
Shareholder Rights - Call Special Meetings
Equitable Holdings, Inc. 21-May-25 USA G Compensation - Advisory Vote on Say on Pay 4. Advisory Vote on Say on Pay Frequency Three Years
Remuneration Policy & Frequency
Implementation
Amazon.com, Inc. 21-May-25 USA G Director Related - Board Require Independent Board 4. Adopt Mandatory Policy Separating the For
Related Chair Roles of CEO and Board Chair
Amazon.com, Inc. 21-May-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 5. Report on Risks of Discrimination For

& Social Counterproposal
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Amazon.com, Inc. 21-May-25 USA E Environmental - Climate GHG Emissions 6. Disclose All Material Scope 3 Emissions For
Amazon.com, Inc. 21-May-25 USA E Environmental - Climate GHG Emissions 7. Report on Impact of Data Centers on For
Climate Commitments
Amazon.com, Inc. 21-May-25 USA S Social - Human Rights Human Rights Risk Assessment 8. Commission Third Party Assessment of For
Board Oversight of Human Rights Risks
of AL
Amazon.com, Inc. 21-May-25 USA E Environmental - Pollution Recycling 9. Report on Efforts to Reduce Plastic For
Packaging
Amazon.com, Inc. 21-May-25 USA S Social - Health & Safety Facility Safety 10. Commission Independent Audit and For
Report on Warehouse Working Conditions
Amazon.com, Inc. 21-May-25 USA S Social - Miscellaneous Miscellaneous Proposal - Social 11. Report on Unethical Use of External For
Data in Development of AI Products
Legal & General Group Plc 22-May-25 United Kingdom G Takeover Related - Authorize the Company to Call 25. Authorise the Company to Call Against
Takeover - Other EGM with Two Weeks Notice General Meeting with Two Weeks' Notice
Booking Holdings Inc. 03-Jun-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 4. Reduce Ownership Threshold for For
Shareholder Rights - Call Special Meetings Shareholders to Call Special Meeting
Netflix, Inc. 05-Jun-25 USA G Director Election - Elect Director 1b. Elect Director Mathias Dopfner Against
Director Election
Netflix, Inc. 05-Jun-25 USA E Environmental - Climate GHG Emissions 4. Issue a Climate Transition Plan For
Netflix, Inc. 05-Jun-25 USA S Social - Diversity, Equity, Report on EEO 6. Amend Code of Ethics to Enhance For
& Inclusion Policies on Non-Discrimination,
Anti-Harassment, and Whistleblower
Protection
Netflix, Inc. 05-Jun-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 7. Report on Discrimination Risks of For
& Social Counterproposal Affirmative Action Initiatives
Netflix, Inc. 05-Jun-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 8. Report on Discrimination in Charitable For
& Social Counterproposal Giving
Alphabet Inc. 06-Jun-25 USA S Social - Human Rights Operations in High Risk 9. Report on Due Diligence Process to For
Countries Assess Human Rights Risks in High-Risk
Countries
Alphabet Inc. 06-Jun-25 USA E S E&S Blended - Counter Miscellaneous -- Environmental 10. Report on Risks of Discrimination in For
& Social Counterproposal GenAl
Alphabet Inc. 06-Jun-25 USA S Social - Miscellaneous Miscellaneous Proposal - Social 11. Report on Risks of Improper Use of For
External Data in Development of Al
Products
Alphabet Inc. 06-Jun-25 USA S Social - Human Rights Human Rights Risk Assessment 12. Publish a Human Rights Impact For
Assessment of Al Driven Targeted
Advertising
Alphabet Inc. 06-Jun-25 USA S Social - Political Spending Political Lobbying Disclosure 13. Report on Lobbying and Child Safety For
Online
Alphabet Inc. 06-Jun-25 USA S Social - Miscellaneous Miscellaneous Proposal - Social 14. Adopt Metrics Evaluating YouTube For
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Caterpillar, Inc. 11-Jun-25 USA S Social - Diversity, Equity, Racial Equity and/or Civil Rights 4. Report on a Civil Rights Audit For
& Inclusion Audit
Caterpillar, Inc. 11-Jun-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 5. Report on Religious Discrimination in For
& Social Counterproposal Charitable Contributions
Caterpillar, Inc. 11-Jun-25 USA E, S E&S Blended - Counter Miscellaneous -- Environmental 6. Consider Abolishing DEI Policies, For
& Social Counterproposal Departments, and Goals
General Mills, Inc. 30-Sep-25 USA E, S E&S Blended - Health & Product Toxicity and Safety 4. Disclose Regenerative Agriculture For
Safety Practices Within Supply Chain
General Mills, Inc. 30-Sep-25 USA G Director Related - Board Require Independent Board 5. Adopt Mandatory Policy Separating the For
Related Chair Roles of CEO and Board Chair
Cintas Corporation 28-Oct-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 4. Provide Right to Call a Special Meeting For
Shareholder Rights - Call Special Meetings at a 10 Percent Ownership Threshold
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1a. Elect Director Ira Ehrenpreis Against
Director Election
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1b. Elect Director Joe Gebbia Against
Director Election
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1c. Elect Director Kathleen Against
Director Election Wilson-Thompson
Tesla, Inc. 06-Nov-25 USA G Compensation - Advisory Vote to Ratify Named 2. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Tesla, Inc. 06-Nov-25 USA G Compensation - Equity Amend Omnibus Stock Plan 3. Amend Omnibus Stock Plan Against
Compensation Plan
Tesla, Inc. 06-Nov-25 USA G Compensation - Equity Approve Share Plan Grant 4. Approve Issuance of Common Stock to Against
Compensation Plan Elon Musk Pursuant to CEO Performance
Award
Tesla, Inc. 06-Nov-25 USA E, S E&S Blended - Link Executive Pay to Social 8. Assess Feasibility of Including For
Compensation Criteria Sustainability as a Performance Measure
for Senior Executive Compensation
Tesla, Inc. 06-Nov-25 USA S Social - Human Rights Human Rights Risk Assessment 9. Report on the Use of Child Labor in For
Connection with Electric Vehicles
Tesla, Inc. 06-Nov-25 USA G Director Related - Board Declassify the Board of 12. Declassify the Board of Directors For
Related Directors
Tesla, Inc. 06-Nov-25 USA G Corporate Governance - Adopt Simple Majority Vote 13. Reduce Supermajority Vote For
Shareholder Rights Requirement
Tesla, Inc. 06-Nov-25 USA G Company Articles - Board Amend Articles Board-Related 14. Require Shareholder Approval of For
Related Amendments Bylaw Amendments Adopted by the Board
of Directors
Medibank Private Limited 19-Nov-25 Australia G Director Election - Elect Director 5. Elect Jacqueline Hey as Director Against
Director Election
Microsoft Corporation 05-Dec-25 USA S Social - Miscellaneous Miscellaneous Proposal - Social 7. Report on Al Data Usage Oversight For
Microsoft Corporation 05-Dec-25 USA S Social - Human Rights Operations in High Risk 8. Report on Risks of Operating in For

Countries
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Microsoft Corporation 05-Dec-25 USA S Social - Human Rights Human Rights Risk Assessment 9. Human Rights Risk Assessment For
Microsoft Corporation 05-Dec-25 USA S Social - Miscellaneous Miscellaneous Proposal - Social 10. Report on Risks of Using Artificial For

Unvoted Meetings

Intelligence and Machine Learning Tools

for Oil and Gas Development and
Production

Company Name Meeting Date Meeting Type Market Meeting ID
Intuit Inc. 23-Jan-25 Annual USA 1913871
Costco Wholesale Corporation 23-Jan-25 Annual USA 1916757
PTC Inc. 12-Feb-25 Annual USA 1920254
Infineon Technologies AG 20-Feb-25 Annual Germany 1921360
Apple Inc. 25-Feb-25 Annual USA 1921584
United Utilities Group Plc 18-Jul-25 Annual United Kingdom 1924078
Atlas Copco AB 29-Apr-25 Annual Sweden 1924136
SAP SE 13-May-25 Annual Germany 1925771
Mercedes-Benz Group AG 07-May-25 Annual Germany 1925783
Bayerische Motoren Werke AG (BMW) 14-May-25 Annual Germany 1925804
Enel SpA 22-May-25 Annual/Special Italy 1926222
NVIDIA Corporation 25-Jun-25 Annual USA 1973102
Hitachi Ltd. 25-Jun-25 Annual Japan 1979015
Shin-Etsu Chemical Co., Ltd. 27-Jun-25 Annual Japan 1979054
Compagnie Financiere Richemont SA 10-Sep-25 Annual Switzerland 1990780
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Geschaftsjahr 2025
Ubersicht Abstimmungsaktivititen

BANTLEON CHANGING WORLD CONSERVATIVE

BANTLEON



Board Statistics Report ISS b

Parameters Used:

Location(s): All locations

Account Group(s): All account groups

Institution Account(s): Bantleon Changing World Conservative
Custodian Account(s): All custodian accounts

Reporting Period: 1/1/25 to 12/31/25

Meeting Overview Voting Statistics
Category Number Percentage
Number of votable meetings 86
Number of meetings voted 54 62.79% 86
) ] . . Meetings
Number of meetings with at least 1 vote Against, Withhold or 21 24.42% 54
Abstain
i 86
Ballot Overview Ballots B Votable
Category Number Percentage 54 B Voted
Number of votable ballots 86
Number of ballots voted 54 62.79% 1,646
Proposals
1,042
10 100 1000 10000

Proposal Overview

Category Number Percentage Vote Cast Statistics

Number of votable items 1,646

Number of items voted 1,042 63.30% 4.41%

Number of votes FOR 993 95.30%

Number of votes AGAINST 46 4.41%

Number of votes ABSTAIN 3 0.29%

Number of votes WITHHOLD 0 0.00%

Number of votes on MSOP Frequency 1 Year 0 0.00% W Votes For

Number of votes on MSOP Frequency 2 Years 0 0.00% B Votes Abstain

Number of votes on MSOP Frequency 3 Years 0 0.00% B Votes Withhold
Number of votes With Policy 919 88.20% Votes Against

Number of votes Against Policy 123 11.80% M Votes MSOP 1 Year
Number of votes With Mgmt 982 94.24% M Votes MSOP 2 Years
Number of votes Against Mgmt 60 5.76% M Votes MSOP 3 Years
Number of votes on MSOP (exclude frequency) 73 7.01%

Number of votes on Shareholder Proposals 28 2.69%

95.30%

Note: "MSOP” frequency = Management Say On Pay frequency proposal votes allow shareholders to determine whether, going forward, the "say-on-pay" vote to approve compensation should occur every one, two, or three years.

For all calculations in this report, only ballots in status Confirmed or Sent are considered voted. All other ballot statuses are considered unvoted. Do Not Vote instructions are not considered voted and re-registration events are not included.
Notwithstanding the above, each unique vote cast is counted within all calculations. In cases of different votes submitted for an individual agenda item, votes cast are discretely counted by vote cast (For, Against, etc.) per proposal.

This may result in voting totals exceeding the number of votable items.

Withhold vote instructions, predominantly seen in the US market for companies using a plurality vote standard, denote a contrary vote opinion on director elections; for further information, please review 1SS’ policy guidelines :
https://www.issqovernance.comy/policy-gateway/voting-policies
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Market Breakdown

Vote Alignment with Policy

11.80%

M Votes With Policy
B Votes Against Policy

Market Votable Meetings Voted Meetings Percentage
France 21 18 85.71%
Germany 13 2 15.38%
Italy 12 7 58.33%
Netherlands 11 7 63.64%
USA 7 7 100.00%
Spain 5 4 80.00%
Finland 3 2 66.67%
Australia 2 2 100.00%
Belgium 2 0 0.00%
Ireland 2 1 50.00%
Luxembourg 2 1 50.00%
Portugal 2 1 50.00%
United Kingdom 2 1 50.00%
Austria 1 1 100.00%
Switzerland 1 0 0.00%
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Market Voting Statistics
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD

ISS >

Meeting

Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast

Naturgy Energy Group SA 25-Mar-25 Spain G Takeover Related - Authorize the Company to Call 17. Authorize Company to Call EGM with Against
Takeover - Other EGM with Two Weeks Notice 15 Days' Notice

UniCredit SpA 27-Mar-25 Italy G Routine Business - Approve Allocation of Income 2. Approve Allocation of Income Against
Routine Business and Dividends

UniCredit SpA 27-Mar-25 Italy G Director Election - Elect Director 5. Elect Doris Honold as Director Against
Director Election

UniCredit SpA 27-Mar-25 Italy G Compensation - Approve Remuneration Policy 6. Approve Remuneration Policy Against
Remuneration Policy &
Implementation

UniCredit SpA 27-Mar-25 Italy G Compensation - Advisory Vote to Ratify Named 7. Approve Second Section of the Against
Remuneration Policy & Executive Officers' Remuneration Report
Implementation Compensation

UniCredit SpA 27-Mar-25 Italy G Compensation - Approve/Amend Executive 8. Approve 2025 Group Incentive System Against
Cash/Equity Bonus Incentive Bonus Plan

UniCredit SpA 27-Mar-25 Italy G Capitalization - Capital Authorize Share Repurchase 2. Authorize Cancellation of Treasury Against
Structure - Repurchase Program and Cancellation of Shares without Reduction of Share

Repurchased Shares Capital; Amend Article 5

UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 3. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2019 Group Incentive System

UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 4. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2020 Group Incentive System

UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 5. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2022 Group Incentive System

UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 6. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2023 Group Incentive System

UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 7. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2024 Group Incentive System

UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 8. Authorize Board to Increase Capital to Against
Compensation Plan Service the Long Term Incentive Plan

2020-2023

Banco Santander SA 03-Apr-25 Spain G Compensation - Fix Maximum Variable 7C. Fix Maximum Variable Compensation Against
Remuneration Policy & Compensation Ratio Ratio
Implementation

Ferrari NV 16-Apr-25 Netherlands G Capitalization - Capital Authorize Share Repurchase 5. Authorize Repurchase Shares Against
Structure - Repurchase Program

Moncler SpA 16-Apr-25 Italy G Director Election - Elect Supervisory Board 4.4.1. Slate 1 Submitted by Double R Srl Against
Director Election - Members (Bundled)
Bundled

Moncler SpA 16-Apr-25 Italy G Director Election - Elect Supervisory Board 4.4.2. Slate 2 Submitted by Institutional Against

Director Election -
Bundled

Members (Bundled)
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
VINCI SA 17-Apr-25 France G Capitalization - Capital Authorize Capitalization of 19. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or for Bonus Issue or Increase in Par Value
Increase in Par Value
VINCI SA 17-Apr-25 France G Compensation - Approve Qualified Employee 25. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase
Plan
VINCI SA 17-Apr-25 France G Compensation - Approve Qualified Employee 26. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees of International
Plan Subsidiaries
VINCI SA 17-Apr-25 France G Compensation - Equity Approve Restricted Stock Plan 27. Authorize up to 1 Percent of Issued Against
Compensation Plan Capital for Use in Restricted Stock Plans
Reserved for Employees with
Performance Conditions Attached
LVMH Moet Hennessy Louis 17-Apr-25 France G Company Articles - Amend Articles Board-Related 28. Amend Articles 12 and 16 of Bylaws Against
Vuitton SE Article Amendments Re: Age Limit of Chairman of the Board
and CEO
ENGIE SA 24-Apr-25 France G Compensation - Approve Qualified Employee 16. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees of International
Plan Subsidiaries
Metso Corp. 24-Apr-25 Finland S Social - Charitable Approve Charitable Donations 21. Approve Charitable Donations of up Abstain
Spending to EUR 350,000
AXA SA 24-Apr-25 France G Non-Routine Business - Approve Special Auditors' 10. Approve Auditors' Special Report on Abstain
Related-Party Report Regarding Related-Party Transactions Mentioning
Transactions Related-Party Transactions the Absence of New Transactions
AXA SA 24-Apr-25 France G Capitalization - Capital Authorize Capitalization of 16. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or of Up to EUR 1 Billion for Bonus Issue or
Increase in Par Value Increase in Par Value
AXA SA 24-Apr-25 France G Compensation - Approve Qualified Employee 24. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase
Plan
AXA SA 24-Apr-25 France G Compensation - Approve Qualified Employee 25. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees and Corporate
Plan Officers of International Subsidiaries
Kering SA 24-Apr-25 France G Company Articles - Amend Articles Board-Related 21. Amend Article 13 of Bylaws Re: Against
Article Amendments Board Deliberations
Veolia Environnement SA 24-Apr-25 France G Routine Business - Amend Corporate Purpose 22. Amend Bylaws to Add Corporate Against

Routine Business
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
L'Oreal SA 29-Apr-25 France G Company Articles - Amend Articles Board-Related 24. Amend Article 12 of Bylaws to Abstain
Article Amendments Incorporate Legal Changes
EssilorLuxottica SA 30-Apr-25 France G Audit Related - Auditor Ratify Auditors 11. Renew Appointment of Forvis Mazars Against
Related as Auditor
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of 15. Elect Xiaohong (Laura) Ding as Against
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Allianz SE 08-May-25 Germany G Routine Business - Allow Shareholder Meetings to 10. Approve Virtual-Only Shareholder Against
Routine Business be Held in Virtual-Only Format Meetings Until 2027
Galp Energia SGPS SA 09-May-25 Portugal G Compensation - Approve Remuneration Policy 7. Amend Remuneration Policy Against
Remuneration Policy &
Implementation
Eni SpA 14-May-25 Ttaly G Routine Business - Approve Special/Interim 8. Authorize Reduction and Use of the Against
Routine Business Dividends Reserve Pursuant to Law 342/2000 for
Dividend Distribution
Eni SpA 14-May-25 Italy G Capitalization - Capital Authorize Share Repurchase 9. Authorize Cancellation of Repurchased Against
Structure - Repurchase Program and Cancellation of Shares without Reduction of Share
Repurchased Shares Capital
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1a. Elect Director Ira Ehrenpreis Against
Director Election
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1b. Elect Director Joe Gebbia Against
Director Election
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1c. Elect Director Kathleen Against
Director Election Wilson-Thompson
Tesla, Inc. 06-Nov-25 USA G Compensation - Advisory Vote to Ratify Named 2. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Tesla, Inc. 06-Nov-25 USA G Compensation - Equity Amend Omnibus Stock Plan 3. Amend Omnibus Stock Plan Against
Compensation Plan
Tesla, Inc. 06-Nov-25 USA G Compensation - Equity Approve Share Plan Grant 4. Approve Issuance of Common Stock to Against
Compensation Plan Elon Musk Pursuant to CEO Performance
Award
Tesla, Inc. 06-Nov-25 USA G Miscellaneous - Company-Specific -- 7. Authorize Board to Invest Company Against
Miscellaneous Shareholder Miscellaneous Funds in xAI
Tesla, Inc. 06-Nov-25 USA G Company Articles - Amend 10. Amend the Bylaws To Repeal 3% Against
Article Amendments Articles/Bylaws/Charter -- Derivative Suit Ownership Threshold
Non-Routine
Tesla, Inc. 06-Nov-25 USA G Company Articles - Amend Articles Board-Related 11. Amend Bylaws Against
Board Related
Amendments
Medibank Private Limited 19-Nov-25 Australia G Director Election - Elect Director 5. Elect Jacqueline Hey as Director Against

Director Election
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Analysis of Votes: AGAINST/ABSTAIN/WITHHOLD (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Microsoft Corporation 05-Dec-25 USA S Social - Miscellaneous Miscellaneous Proposal - 5. Report on Risks of Microsoft's ESP Against
Social being Utilized for Censorship of
Legitimate Speech
Microsoft Corporation 05-Dec-25 USA S Social - Miscellaneous Miscellaneous Proposal - 6. Report on Risks of Censorship in Against
Social Generative Artificial Intelligence
Analysis of Votes Against Policy
Meeting

Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast

Naturgy Energy Group SA 25-Mar-25 Spain G Compensation - Approve Remuneration Policy 6. Approve Remuneration Policy For
Remuneration Policy &
Implementation

Naturgy Energy Group SA 25-Mar-25 Spain G Compensation - Approve/Amend Executive 8. Approve Long-Term Incentive Plan For
Cash/Equity Bonus Incentive Bonus Plan

Naturgy Energy Group SA 25-Mar-25 Spain G Compensation - Advisory Vote to Ratify Named 9. Advisory Vote on Remuneration For
Remuneration Policy & Executive Officers' Report
Implementation Compensation

Naturgy Energy Group SA 25-Mar-25 Spain G Director Related - Board Approve Increase in Size of 10. Amend Article 7 Re: Increase in For
Related Board Board Size

Naturgy Energy Group SA 25-Mar-25 Spain G Director Related - Board Fix Number of Directors 11. Fix Number of Directors at 16 For
Related

Naturgy Energy Group SA 25-Mar-25 Spain G Director Election - Elect Director 12.2. Reelect Isabel Estape Tous as For
Director Election Director

Naturgy Energy Group SA 25-Mar-25 Spain G Director Election - Elect Director 12.3. Reelect Rajaram Rao as Director For
Director Election

Naturgy Energy Group SA 25-Mar-25 Spain G Director Election - Elect Director 12.4. Reelect Lucy Chadwick as Director For
Director Election

Naturgy Energy Group SA 25-Mar-25 Spain G Director Election - Elect Director 12.5. Elect Javier de Jaime Guijarro as For
Director Election Director

Naturgy Energy Group SA 25-Mar-25 Spain G Director Election - Elect Director 12.6. Elect Nicolas Villen as Director For
Director Election

Naturgy Energy Group SA 25-Mar-25 Spain G Director Election - Elect Director 12.7. Elect Marta Martinez Alonso as For
Director Election Director

Naturgy Energy Group SA 25-Mar-25 Spain G Director Election - Elect Director 12.8. Elect Isabel Gabarro Miquel as For
Director Election Director

Naturgy Energy Group SA 25-Mar-25 Spain G Director Election - Elect Director 12.9. Elect Martin Catchpole as Director For
Director Election

Naturgy Energy Group SA 25-Mar-25 Spain G Capitalization - Capital Approve Issuance of Equity or 15. Authorize Increase in Capital up to For

Issuance

Equity-Linked Securities with or
without Preemptive Rights
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50 Percent via Issuance of Equity or
Equity-Linked Securities, Excluding
Preemptive Rights of up to 20 Percent



Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Naturgy Energy Group SA 25-Mar-25 Spain G Takeover Related - Authorize the Company to Call 17. Authorize Company to Call EGM with Against
Takeover - Other EGM with Two Weeks Notice 15 Days' Notice
UniCredit SpA 27-Mar-25 Italy G Routine Business - Approve Allocation of Income 2. Approve Allocation of Income Against
Routine Business and Dividends
UniCredit SpA 27-Mar-25 Italy G Director Election - Elect Director 5. Elect Doris Honold as Director Against
Director Election
UniCredit SpA 27-Mar-25 Italy G Capitalization - Capital Authorize Share Repurchase 2. Authorize Cancellation of Treasury Against
Structure - Repurchase Program and Cancellation of Shares without Reduction of Share
Repurchased Shares Capital; Amend Article 5
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 3. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2019 Group Incentive
System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 4. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2020 Group Incentive
System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 5. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2022 Group Incentive
System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 6. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2023 Group Incentive
System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 8. Authorize Board to Increase Capital to Against
Compensation Plan Service the Long Term Incentive Plan
2020-2023
Banco Santander SA 03-Apr-25 Spain G Compensation - Fix Maximum Variable 7C. Fix Maximum Variable Compensation Against
Remuneration Policy & Compensation Ratio Ratio
Implementation
BAWAG Group AG 04-Apr-25 Austria G Director Election - Elect Supervisory Board 6.1. Elect Kim Fennebresque as For
Director Election Member Supervisory Board Member
BAWAG Group AG 04-Apr-25 Austria G Director Election - Elect Supervisory Board 6.2. Elect Tamara Kapeller as For
Director Election Member Supervisory Board Member
BAWAG Group AG 04-Apr-25 Austria G Compensation - Advisory Vote to Ratify Named 8. Approve Remuneration Report For
Remuneration Policy & Executive Officers'
Implementation Compensation
BAWAG Group AG 04-Apr-25 Austria G Compensation - Approve Remuneration Policy 9. Approve Remuneration Policy For
Remuneration Policy &
Implementation
Ferrari NV 16-Apr-25 Netherlands G Director Election - Elect Director 3a. Reelect John Elkann as Executive For
Director Election Director
Ferrari NV 16-Apr-25 Netherlands G Director Election - Elect Director 3c. Reelect Piero Ferrari as For
Director Election Non-Executive Director
Ferrari NV 16-Apr-25 Netherlands G Capitalization - Capital Authorize Share Repurchase 5. Authorize Repurchase Shares Against

Structure - Repurchase

Program
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Moncler SpA 16-Apr-25 Italy G Non-Routine Business - Allow Directors to Engage in 4.3. Deliberations Pursuant to Article For
Related-Party Commercial Transactions with 2390 of Civil Code Re: Decisions
Transactions the Company and/or Be Inherent to Authorization of Board
Involved with Other Companies Members to Assume Positions in
Competing Companies
Moncler SpA 16-Apr-25 Italy G Director Election - Elect Supervisory Board 4.4.2. Slate 2 Submitted by Institutional Against
Director Election - Members (Bundled) Investors (Assogestioni)
Bundled
VINCI SA 17-Apr-25 France G Capitalization - Capital Authorize Capitalization of 19. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or for Bonus Issue or Increase in Par Value
Increase in Par Value
VINCI SA 17-Apr-25 France G Compensation - Approve Qualified Employee 25. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase
Plan
VINCI SA 17-Apr-25 France G Compensation - Approve Qualified Employee 26. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees of International
Plan Subsidiaries
VINCI SA 17-Apr-25 France G Compensation - Equity Approve Restricted Stock Plan 27. Authorize up to 1 Percent of Issued Against
Compensation Plan Capital for Use in Restricted Stock Plans
Reserved for Employees with
Performance Conditions Attached
LVMH Moet Hennessy Louis 17-Apr-25 France G Non-Routine Business - Approve Special Auditors' 4. Approve Auditors' Special Report on For
Vuitton SE Related-Party Report Regarding Related-Party Related-Party Transactions Mentioning
Transactions Transactions the Absence of New Transactions
LVMH Moet Hennessy Louis 17-Apr-25 France G Director Election - Elect Director 6. Reelect Bernard Arnault as Director For
Vuitton SE Director Election
LVMH Moet Hennessy Louis 17-Apr-25 France G Compensation - Remuneration-Related 10. Approve Compensation Report of For
Vuitton SE Directors' Compensation Corporate Officers
LVMH Moet Hennessy Louis 17-Apr-25 France G Compensation - Advisory Vote to Ratify Named 11. Approve Compensation of Bernard For
Vuitton SE Remuneration Policy & Executive Officers' Arnault, Chairman and CEO
Implementation Compensation
LVMH Moet Hennessy Louis 17-Apr-25 France G Compensation - Advisory Vote to Ratify Named 12. Approve Compensation of Antonio For
Vuitton SE Remuneration Policy & Executive Officers' Belloni, Vice-CEO
Implementation Compensation
LVMH Moet Hennessy Louis 17-Apr-25 France G Compensation - Approve Remuneration Policy 14. Approve Remuneration Policy of For
Vuitton SE Remuneration Policy & Chairman and CEO
Implementation
LVMH Moet Hennessy Louis 17-Apr-25 France G Capitalization - Capital Approve Issuance of Equity or 19. Authorize Issuance of Equity or For

Vuitton SE

Issuance

Equity-Linked Securities
without Preemptive Rights
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Preemptive Rights up to Aggregate
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
LVMH Moet Hennessy Louis 17-Apr-25 France G Capitalization - Capital Approve Issuance of Shares for 20. Approve Issuance of Equity or For
Vuitton SE Structure - Placement a Private Placement Equity-Linked Securities Reserved for
Qualified Investors, up to Aggregate
Nominal Amount of EUR 20 Million
LVMH Moet Hennessy Louis 17-Apr-25 France G Capitalization - Capital Authorize Board to Increase 21. Authorize Board to Increase Capital For
Vuitton SE Issuance Capital in the Event of Demand in the Event of Additional Demand
Exceeding Amounts Submitted Related to Delegation Submitted to
to Shareholder Vote Above Shareholder Vote Above
LVMH Moet Hennessy Louis 17-Apr-25 France G Capitalization - Capital Authorize Capital Increase for 22. Authorize Capital Increase of Up to For
Vuitton SE Structure Related Future Share Exchange Offers EUR 20 Million for Future Exchange
Offers
LVMH Moet Hennessy Louis 17-Apr-25 France G Capitalization - Capital Authorize Capital Increase of 23. Authorize Capital Increase of up to For
Vuitton SE Issuance up to 10 Percent of Issued 20 Percent of Issued Capital for
Capital for Future Acquisitions Contributions in Kind
LVMH Moet Hennessy Louis 17-Apr-25 France G Compensation - Equity Approve Executive Share 24, Authorize up to 1 Percent of Issued For
Vuitton SE Compensation Plan Option Plan Capital for Use in Stock Option Plans
Reserved for Employees and Corporate
Officers
LVMH Moet Hennessy Louis 17-Apr-25 France G Company Articles - Amend Articles Board-Related 28. Amend Articles 12 and 16 of Bylaws Against
Vuitton SE Article Amendments Re: Age Limit of Chairman of the Board
and CEO
LVMH Moet Hennessy Louis 17-Apr-25 France G Company Articles - Amend Articles Board-Related 29. Amend Articles of Bylaws to For
Vuitton SE Article Amendments Incorporate Legal Changes
ING Groep NV 22-Apr-25 Netherlands G Director Election - Elect Supervisory Board 7A. Reelect Margarete Haase to For
Director Election Member Supervisory Board
ING Groep NV 22-Apr-25 Netherlands G Director Election - Elect Supervisory Board 7B. Reelect Lodewijk Hijmans van den For
Director Election Member Bergh to Supervisory Board
Assicurazioni Generali SpA 23-Apr-25 Italy G Director Election - Elect Supervisory Board 2b.2. Slate 2 Submitted by VM 2006 Srl For
Director Election - Members (Bundled)
Bundled
Assicurazioni Generali SpA 23-Apr-25 Italy G Director Election - Elect Supervisory Board 2b.3. Slate 3 Submitted by Institutional For
Director Election - Members (Bundled) Investors (Assogestioni)
Bundled
Assicurazioni Generali SpA 23-Apr-25 Italy G Director Related - Board Company-Specific 2c.2. Approve Fees Proposed by VM For
Related Board-Related 2006 Srl
Assicurazioni Generali SpA 23-Apr-25 Italy G Compensation - Advisory Vote to Ratify Named 4b. Approve Second Section of the For
Remuneration Policy & Executive Officers' Remuneration Report
Implementation Compensation
BE Semiconductor Industries 23-Apr-25 Netherlands G Compensation - Advisory Vote to Ratify Named 6. Approve Remuneration Report For
NV Remuneration Policy & Executive Officers'
Implementation Compensation
ENGIE SA 24-Apr-25 France G Director Election - Elect Director 6. Reelect Catherine MacGregor as For

Director Election
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
ENGIE SA 24-Apr-25 France G Director Election - Elect Representative of A. Elect Stefano Bassi as Representative For
Director Election Employee Shareholders to the of Employee Shareholders to the Board
Board
ENGIE SA 24-Apr-25 France G Compensation - Approve Qualified Employee 16. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees of International
Plan Subsidiaries
Ferrovial SE 24-Apr-25 Netherlands E Environmental - Climate Reporting on Climate Transition 3. Approve Climate Strategy Report For
Plan
Ferrovial SE 24-Apr-25 Netherlands G Director Election - Elect Director Se. Reelect Bruno Vito Benito Di Leo For
Director Election Allen as Non-Executive Director
Metso Corp. 24-Apr-25 Finland G Compensation - Advisory Vote to Ratify Named 10. Approve Remuneration Report For
Remuneration Policy & Executive Officers' (Advisory Vote)
Implementation Compensation
Metso Corp. 24-Apr-25 Finland G Director Election - Elect Directors (Bundled) 13. Reelect Brian Beamish, Klaus Cawen For
Director Election - (Vice), Terhi Koipijarvi, Niko Pakalen,
Bundled Reima Rytsola, Kari Stadigh (Chair) and
Arja Talma as Directors; Elect Anders
Svensson and Eriikka Soderstrom as
New Directors
Metso Corp. 24-Apr-25 Finland S Social - Charitable Approve Charitable Donations 21. Approve Charitable Donations of up Abstain
Spending to EUR 350,000
AXA SA 24-Apr-25 France G Non-Routine Business - Approve Special Auditors' 10. Approve Auditors' Special Report on Abstain
Related-Party Report Regarding Related-Party Related-Party Transactions Mentioning
Transactions Transactions the Absence of New Transactions
AXA SA 24-Apr-25 France G Capitalization - Capital Authorize Capitalization of 16. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or of Up to EUR 1 Billion for Bonus Issue or
Increase in Par Value Increase in Par Value
AXA SA 24-Apr-25 France G Compensation - Approve Qualified Employee 24, Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase
Plan
AXA SA 24-Apr-25 France G Compensation - Approve Qualified Employee 25. Authorize Capital Issuances for Use Against
Employee Stock Stock Purchase Plan in Employee Stock Purchase Plans
Ownership/Purchase Reserved for Employees and Corporate
Plan Officers of International Subsidiaries
Kering SA 24-Apr-25 France G Director Election - Elect Director 4. Reelect Frangois-Henri Pinault as For
Director Election Director
Kering SA 24-Apr-25 France G Director Election - Elect Director 5. Reelect Financiére Pinault as Director For
Director Election
Kering SA 24-Apr-25 France G Company Articles - Amend Articles Board-Related 21. Amend Article 13 of Bylaws Re: Against
Article Amendments Board Deliberations
Veolia Environnement SA 24-Apr-25 France G Routine Business - Amend Corporate Purpose 22. Amend Bylaws to Add Corporate Against

Routine Business
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
L'Oreal SA 29-Apr-25 France G Compensation - Approve Remuneration Policy 16. Approve Remuneration Policy of CEO For
Remuneration Policy &
Implementation
L'Oreal SA 29-Apr-25 France G Company Articles - Amend Articles Board-Related 24. Amend Article 12 of Bylaws to Abstain
Article Amendments Incorporate Legal Changes
Nokia Oyj 29-Apr-25 Finland G Compensation - Approve Remuneration Policy 11. Approve Remuneration Policy And For
Remuneration Policy & Other Terms of Employment For
Implementation Executive Management
Hermes International SCA 30-Apr-25 France G Non-Routine Business - Approve Special Auditors' 5. Approve Auditors' Special Report on For
Related-Party Report Regarding Related-Party Related-Party Transactions
Transactions Transactions
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Authorize Share Repurchase 6. Authorize Repurchase of Up to 10 For
Structure - Repurchase Program Percent of Issued Share Capital
Hermes International SCA 30-Apr-25 France G Compensation - Remuneration-Related 7. Approve Compensation Report of For
Directors' Compensation Corporate Officers
Hermes International SCA 30-Apr-25 France G Compensation - Advisory Vote to Ratify Named 8. Approve Compensation of Axel For
Remuneration Policy & Executive Officers' Dumas, General Manager
Implementation Compensation
Hermes International SCA 30-Apr-25 France G Compensation - Advisory Vote to Ratify Named 9. Approve Compensation of Emile For
Remuneration Policy & Executive Officers' Hermes SAS, General Manager
Implementation Compensation
Hermes International SCA 30-Apr-25 France G Compensation - Approve Remuneration Policy 11. Approve Remuneration Policy of For
Remuneration Policy & General Managers
Implementation
Hermes International SCA 30-Apr-25 France G Director Election - Elect Supervisory Board 13. Reelect Charles-Eric Bauer as For
Director Election Member Supervisory Board Member
Hermes International SCA 30-Apr-25 France G Director Election - Elect Supervisory Board 15. Reelect Julie Guerrand as For
Director Election Member Supervisory Board Member
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Authorize Issuance of Equity or 21. Authorize Issuance of Equity or For
Issuance Equity-Linked Securities with Equity-Linked Securities with Preemptive
Preemptive Rights Rights up to 40 Percent of Issued Capital
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Approve Issuance of Equity or 22. Authorize Issuance of Equity or For
Issuance Equity-Linked Securities Equity-Linked Securities without
without Preemptive Rights Preemptive Rights up to 40 Percent of
Issued Capital
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Approve Issuance of Shares for 24. Approve Issuance of Equity or For
Structure - Placement a Private Placement Equity-Linked Securities for Private
Placements up to 20 Percent of Issued
Capital
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Authorize Capital Increase of 25. Authorize Capital Increase of up to For

Issuance

up to 10 Percent of Issued
Capital for Future Acquisitions
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Hermes International SCA 30-Apr-25 France G Capitalization - Capital Approve Issuance of Shares for 26. Approve Issuance of Equity or For
Structure - Placement a Private Placement Equity-Linked Securities Reserved for
Specific Beneficiaries, up to 10 Percent
of Issued Capital
Hermes International SCA 30-Apr-25 France G Miscellaneous - Company Specific Organization 27. Delegate Powers to the Management For
Miscellaneous Related Board to Decide on Merger, Spin-Off
Agreement and Acquisition
Hermes International SCA 30-Apr-25 France G Strategic Transactions - Approve Acquisition OR Issue 28. Delegate Powers to the Management For
Mergers & Acquisitions Shares in Connection with Board to Issue Shares up to 40 Percent
Acquisition of Issued Capital in Connection with
Item 27 Above
EssilorLuxottica SA 30-Apr-25 France G Compensation - Remuneration-Related 5. Approve Compensation Report of For
Directors' Compensation Corporate Officers
EssilorLuxottica SA 30-Apr-25 France G Compensation - Approve Remuneration Policy 9. Approve Remuneration Policy of For
Remuneration Policy & Chairman and CEO
Implementation
EssilorLuxottica SA 30-Apr-25 France G Compensation - Approve Remuneration Policy 10. Approve Remuneration Policy of For
Remuneration Policy & Vice-CEO
Implementation
EssilorLuxottica SA 30-Apr-25 France G Audit Related - Auditor Ratify Auditors 11. Renew Appointment of Forvis Mazars Against
Related as Auditor
Sanofi 30-Apr-25 France G Compensation - Approve Remuneration Policy 15. Approve Remuneration Policy of CEO For
Remuneration Policy &
Implementation
Renault SA 30-Apr-25 France G Compensation - Remuneration-Related 16. Approve Compensation Report of For
Directors' Compensation Corporate Officers
Tenaris SA 06-May-25 Luxembourg G Director Election - Elect Directors (Bundled) 6. Elect Directors (Bundled) For
Director Election -
Bundled
Tenaris SA 06-May-25 Luxembourg G Compensation - Advisory Vote to Ratify Named 8. Approve Remuneration Report For
Remuneration Policy & Executive Officers'
Implementation Compensation
Tenaris SA 06-May-25 Luxembourg G Capitalization - Capital Authorize Share Repurchase 10. Approve Share Repurchase For
Structure - Repurchase Program
Tenaris SA 06-May-25 Luxembourg G Capitalization - Capital Approve Issuance of Equity or 2. Approve Renewal of Authorized Share For
Issuance Equity-Linked Securities Capital and Related Authorizations and
without Preemptive Rights Waivers
Tenaris SA 06-May-25 Luxembourg G Company Articles - Amend Articles/Charter to 3. Amend Articles to Reflect Changes in For
Article Amendments Reflect Changes in Capital Capital
Air Liquide SA 06-May-25 France G Director Election - Elect Director 6. Reelect Aiman Ezzat as Director For
Director Election
Air Liquide SA 06-May-25 France G Director Election - Elect Director 7. Reelect Bertrand Dumazy as Director For

Director Election
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Analysis of Votes Against Policy (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Schneider Electric SE 07-May-25 France G Compensation - Advisory Vote to Ratify Named 7. Approve Compensation of Peter For
Remuneration Policy & Executive Officers' Herweck, CEO from January 1, 2024 to
Implementation Compensation November 1, 2024
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of 15. Elect Xiaohong (Laura) Ding as Against
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of A. Elect Alban de Beaulaincourt as For
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of B. Elect Frangois Durif as Representative For
Director Election Employee Shareholders to the of Employee Shareholders to the Board
Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of C. Elect Venkat Garimella as For
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of D. Elect Gérard Le Gouefflec as For
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of E. Elect Amandine Petitdemange as For
Director Election Employee Shareholders to the Representative of Employee
Board Shareholders to the Board
Allianz SE 08-May-25 Germany G Compensation - Approve Remuneration Policy 7. Approve Remuneration Policy For
Remuneration Policy &
Implementation
Allianz SE 08-May-25 Germany G Routine Business - Allow Shareholder Meetings to 10. Approve Virtual-Only Shareholder Against
Routine Business be Held in Virtual-Only Format Meetings Until 2027
ACS, Actividades de 08-May-25 Spain G Compensation - Approve Remuneration Policy 3.2. Approve Remuneration Policy For
Construccion y Servicios SA Remuneration Policy &
Implementation
ACS, Actividades de 08-May-25 Spain G Capitalization - Capital Approve Issuance of Equity or 6. Authorize Increase in Capital up to 50 For
Construccion y Servicios SA Issuance Equity-Linked Securities with or Percent via Issuance of Equity or
without Preemptive Rights Equity-Linked Securities, Excluding
Preemptive Rights of up to 20 Percent
Galp Energia SGPS SA 09-May-25 Portugal G Director Election - Elect Director 1. Ratify Co-option of Nuno Holbech For
Director Election Bastos as Director
Galp Energia SGPS SA 09-May-25 Portugal G Compensation - Approve Remuneration Policy 7. Amend Remuneration Policy Against
Remuneration Policy &
Implementation
Eni SpA 14-May-25 Italy G Routine Business - Approve Special/Interim 8. Authorize Reduction and Use of the Against
Routine Business Dividends Reserve Pursuant to Law 342/2000 for
Dividend Distribution
Eni SpA 14-May-25 Italy G Capitalization - Capital Authorize Share Repurchase 9. Authorize Cancellation of Repurchased Against

Structure - Repurchase

Program and Cancellation of
Repurchased Shares
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ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Bank of Ireland Group Plc 22-May-25 Ireland G Director Election - Elect Director 3.(a). Re-elect Akshaya Bhargava as For
Director Election Director
Elis SA 22-May-25 France G Compensation - Approve Remuneration Policy 16. Approve Remuneration Policy of For
Remuneration Policy & Chairman of the Management Board
Implementation
Elis SA 22-May-25 France G Compensation - Approve Remuneration Policy 17. Approve Remuneration Policy of For
Remuneration Policy & Management Board Members
Implementation
Analysis of Votes Against Management
Meeting .
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Naturgy Energy Group SA 25-Mar-25 Spain G Takeover Related - Authorize the Company to Call 17. Authorize Company to Call EGM with Against
Takeover - Other EGM with Two Weeks Notice 15 Days' Notice
UniCredit SpA 27-Mar-25 Italy G Routine Business - Approve Allocation of Income 2. Approve Allocation of Income Against
Routine Business and Dividends
UniCredit SpA 27-Mar-25 Italy G Director Election - Elect Director 5. Elect Doris Honold as Director Against
Director Election
UniCredit SpA 27-Mar-25 Italy G Compensation - Approve Remuneration Policy 6. Approve Remuneration Policy Against
Remuneration Policy &
Implementation
UniCredit SpA 27-Mar-25 Italy G Compensation - Advisory Vote to Ratify Named 7. Approve Second Section of the Against
Remuneration Policy & Executive Officers' Remuneration Report
Implementation Compensation
UniCredit SpA 27-Mar-25 Italy G Compensation - Approve/Amend Executive 8. Approve 2025 Group Incentive System Against
Cash/Equity Bonus Incentive Bonus Plan
UniCredit SpA 27-Mar-25 Italy G Capitalization - Capital Authorize Share Repurchase 2. Authorize Cancellation of Treasury Against
Structure - Repurchase Program and Cancellation of Shares without Reduction of Share
Repurchased Shares Capital; Amend Article 5
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 3. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2019 Group Incentive System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 4. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2020 Group Incentive System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 5. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2022 Group Incentive System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 6. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2023 Group Incentive System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 7. Authorize Board to Increase Capital to Against
Compensation Plan Service the 2024 Group Incentive System
UniCredit SpA 27-Mar-25 Italy G Compensation - Equity Approve Equity Plan Financing 8. Authorize Board to Increase Capital to Against

Compensation Plan
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Banco Santander SA 03-Apr-25 Spain G Compensation - Fix Maximum Variable 7C. Fix Maximum Variable Compensation Against
Remuneration Policy & Compensation Ratio Ratio
Implementation
Ferrari NV 16-Apr-25 Netherlands G Capitalization - Capital Authorize Share Repurchase 5. Authorize Repurchase Shares Against
Structure - Repurchase Program
VINCI SA 17-Apr-25 France G Capitalization - Capital Authorize Capitalization of 19. Authorize Capitalization of Reserves Against
Structure Related Reserves for Bonus Issue or for Bonus Issue or Increase in Par Value
Increase in Par Value
VINCI SA 17-Apr-25 France G Compensation - Employee Approve Qualified Employee 25. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans
Ownership/Purchase Plan
VINCI SA 17-Apr-25 France G Compensation - Employee Approve Qualified Employee 26. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans Reserved
Ownership/Purchase Plan for Employees of International
Subsidiaries
VINCI SA 17-Apr-25 France G Compensation - Equity Approve Restricted Stock Plan 27. Authorize up to 1 Percent of Issued Against
Compensation Plan Capital for Use in Restricted Stock Plans
Reserved for Employees with Performance
Conditions Attached
LVMH Moet Hennessy Louis 17-Apr-25 France G Company Articles - Article Amend Articles Board-Related 28. Amend Articles 12 and 16 of Bylaws Against
Vuitton SE Amendments Re: Age Limit of Chairman of the Board
and CEO
ENGIE SA 24-Apr-25 France G Director Election - Elect Representative of A. Elect Stefano Bassi as Representative For
Director Election Employee Shareholders to the of Employee Shareholders to the Board
Board
ENGIE SA 24-Apr-25 France G Compensation - Employee Approve Qualified Employee 16. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans Reserved
Ownership/Purchase Plan for Employees of International
Subsidiaries
Metso Corp. 24-Apr-25 Finland S Social - Charitable Approve Charitable Donations 21. Approve Charitable Donations of up to Abstain
Spending EUR 350,000
AXA SA 24-Apr-25 France G Non-Routine Business - Approve Special Auditors' 10. Approve Auditors' Special Report on Abstain
Related-Party Report Regarding Related-Party Related-Party Transactions Mentioning the
Transactions Transactions Absence of New Transactions
AXA SA 24-Apr-25 France G Capitalization - Capital Authorize Capitalization of 16. Authorize Capitalization of Reserves of Against
Structure Related Reserves for Bonus Issue or Up to EUR 1 Billion for Bonus Issue or
Increase in Par Value Increase in Par Value
AXA SA 24-Apr-25 France G Compensation - Employee Approve Qualified Employee 24. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans
Ownership/Purchase Plan
AXA SA 24-Apr-25 France G Compensation - Employee Approve Qualified Employee 25. Authorize Capital Issuances for Use in Against
Stock Stock Purchase Plan Employee Stock Purchase Plans Reserved
Ownership/Purchase Plan for Employees and Corporate Officers of
International Subsidiaries
Kering SA 24-Apr-25 France G Company Articles - Article Amend Articles Board-Related 21. Amend Article 13 of Bylaws Re: Board Against

Amendments
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Veolia Environnement SA 24-Apr-25 France G Routine Business - Amend Corporate Purpose 22. Amend Bylaws to Add Corporate Against
Routine Business Purpose
L'Oreal SA 29-Apr-25 France G Company Articles - Article Amend Articles Board-Related 24. Amend Article 12 of Bylaws to Abstain
Amendments Incorporate Legal Changes
EssilorLuxottica SA 30-Apr-25 France G Audit Related - Auditor Ratify Auditors 11. Renew Appointment of Forvis Mazars Against
Related as Auditor
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of 15. Elect Xiaohong (Laura) Ding as Against
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of A. Elect Alban de Beaulaincourt as For
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of B. Elect Frangois Durif as Representative For
Director Election Employee Shareholders to the of Employee Shareholders to the Board
Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of C. Elect Venkat Garimella as For
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of D. Elect Gérard Le Gouefflec as For
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Schneider Electric SE 07-May-25 France G Director Election - Elect Representative of E. Elect Amandine Petitdemange as For
Director Election Employee Shareholders to the Representative of Employee Shareholders
Board to the Board
Allianz SE 08-May-25 Germany G Routine Business - Allow Shareholder Meetings to 10. Approve Virtual-Only Shareholder Against
Routine Business be Held in Virtual-Only Format Meetings Until 2027
Galp Energia SGPS SA 09-May-25 Portugal G Compensation - Approve Remuneration Policy 7. Amend Remuneration Policy Against
Remuneration Policy &
Implementation
Eni SpA 14-May-25 Italy G Routine Business - Approve Special/Interim 8. Authorize Reduction and Use of the Against
Routine Business Dividends Reserve Pursuant to Law 342/2000 for
Dividend Distribution
Eni SpA 14-May-25 Italy G Capitalization - Capital Authorize Share Repurchase 9. Authorize Cancellation of Repurchased Against
Structure - Repurchase Program and Cancellation of Shares without Reduction of Share Capital
Repurchased Shares
General Mills, Inc. 30-Sep-25 USA E, S E&S Blended - Health & Product Toxicity and Safety 4. Disclose Regenerative Agriculture For
Safety Practices Within Supply Chain
General Mills, Inc. 30-Sep-25 USA G Director Related - Board Require Independent Board 5. Adopt Mandatory Policy Separating the For
Related Chair Roles of CEO and Board Chair
Cintas Corporation 28-Oct-25 USA G Corporate Governance - Amend Articles/Bylaws/Charter 4. Provide Right to Call a Special Meeting For
Shareholder Rights - Call Special Meetings at a 10 Percent Ownership Threshold
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1a. Elect Director Ira Ehrenpreis Against
Director Election
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1b. Elect Director Joe Gebbia Against

Director Election
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Analysis of Votes Against Management (Continued)

ISS >

Meeting
Company Name Date Market ESG Pillar Proposal Category Proposal Description Proposal Text Vote Cast
Tesla, Inc. 06-Nov-25 USA G Director Election - Elect Director 1c. Elect Director Kathleen Against
Director Election Wilson-Thompson
Tesla, Inc. 06-Nov-25 USA G Compensation - Advisory Vote to Ratify Named 2. Advisory Vote to Ratify Named Against
Remuneration Policy & Executive Officers' Executive Officers' Compensation
Implementation Compensation
Tesla, Inc. 06-Nov-25 USA G Compensation - Equity Amend Omnibus Stock Plan 3. Amend Omnibus Stock Plan Against
Compensation Plan
Tesla, Inc. 06-Nov-25 USA G Compensation - Equity Approve Share Plan Grant 4. Approve Issuance of Common Stock to Against
Compensation Plan Elon Musk Pursuant to CEO Performance
Award
Tesla, Inc. 06-Nov-25 USA E, S E&S Blended - Link Executive Pay to Social 8. Assess Feasibility of Including For
Compensation Criteria Sustainability as a Performance Measure
for Senior Executive Compensation
Tesla, Inc. 06-Nov-25 USA S Social - Human Rights Human Rights Risk Assessment 9. Report on the Use of Child Labor in For
Connection with Electric Vehicles
Tesla, Inc. 06-Nov-25 USA G Director Related - Board Declassify the Board of 12. Declassify the Board of Directors For
Related Directors
Tesla, Inc. 06-Nov-25 USA G Corporate Governance - Adopt Simple Majority Vote 13. Reduce Supermajority Vote For
Shareholder Rights Requirement
Tesla, Inc. 06-Nov-25 USA G Company Articles - Board Amend Articles Board-Related 14. Require Shareholder Approval of For
Related Amendments Bylaw Amendments Adopted by the Board
of Directors
Medibank Private Limited 19-Nov-25 Australia G Director Election - Elect Director 5. Elect Jacqueline Hey as Director Against
Director Election
Microsoft Corporation 05-Dec-25 USA S Social - Miscellaneous Miscellaneous Proposal - Social 7. Report on Al Data Usage Oversight For
Microsoft Corporation 05-Dec-25 USA S Social - Human Rights Operations in High Risk 8. Report on Risks of Operating in For
Countries Countries with Significant Human Rights
Concerns
Microsoft Corporation 05-Dec-25 USA S Social - Human Rights Human Rights Risk Assessment 9. Human Rights Risk Assessment For
Microsoft Corporation 05-Dec-25 USA S Social - Miscellaneous Miscellaneous Proposal - Social 10. Report on Risks of Using Artificial For

Unvoted Meetings

Intelligence and Machine Learning Tools
for Oil and Gas Development and
Production

Company Name Meeting Date Meeting Type Market Meeting ID

Brunello Cucinelli SpA 29-Apr-25 Annual Italy 1904910

Davide Campari-Milano NV 15-Jan-25 Extraordinary Netherlands 1914971
Shareholders

Siemens AG 13-Feb-25 Annual Germany 1916584
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Unvoted Meetings (Continued)

ISS >

Company Name Meeting Date Meeting Type Market Meeting ID
Siemens Energy AG 20-Feb-25 Annual Germany 1918191
Intesa Sanpaolo SpA 29-Apr-25 Annual/Special Italy 1918490
D'Ieteren Group 05-Jun-25 Annual Belgium 1921316
Unipol Assicurazioni SpA 29-Apr-25 Annual/Special Italy 1921334
Infineon Technologies AG 20-Feb-25 Annual Germany 1921360
Anheuser-Busch InBev SA/NV 30-Apr-25 Annual Belgium 1924054
United Utilities Group Plc 18-Jul-25 Annual United Kingdom 1924078
Commerzbank AG 15-May-25 Annual Germany 1924091
Nordea Bank Abp 20-Mar-25 Annual Finland 1924134
SAP SE 13-May-25 Annual Germany 1925771
Deutsche Telekom AG 09-Apr-25 Annual Germany 1925779
Deutsche Bank AG 22-May-25 Annual Germany 1925782
BASF SE 02-May-25 Annual Germany 1925807
adidas AG 15-May-25 Annual Germany 1925885
Nemetschek SE 20-May-25 Annual Germany 1926098
Talanx AG 08-May-25 Annual Germany 1926150
Enel SpA 22-May-25 Annual/Special Italy 1926222
Banco Bilbao Vizcaya Argentaria SA 20-Mar-25 Annual Spain 1926857
Wolters Kluwer NV 15-May-25 Annual Netherlands 1927425
Moncler SpA 20-Mar-25 Extraordinary Italy 1927647
Shareholders
argenx SE 27-May-25 Annual Netherlands 1928619
AIB Group plc 01-May-25 Annual Ireland 1935275
Bantleon Select Corporate Hybrids 31-Mar-25 Annual Luxembourg 1940498
SPIE SA 30-Apr-25 Annual/Special France 1944062
TotalEnergies SE 23-May-25 Annual/Special France 1944081
Adyen NV 15-May-25 Annual Netherlands 1949939
Publicis Groupe SA 27-May-25 Annual/Special France 1952437
Banco Comercial Portugues SA 22-May-25 Annual Portugal 1966983
Compagnie Financiere Richemont SA 10-Sep-25 Annual Switzerland 1990780
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Erlduterungen und Disclaimer

Das vorliegende Dokument dient ausschliefSlich zu Informationszwecken und stellt weder eine Anlageberatung noch eine Empfehlung
oder Aufforderung zum Kauf oder Verkauf von Anlageinstrumenten (einschliellich Fonds) dar. Die gegebenen Informationen kénnen
und sollen eine individuelle Beratung durch hierfiir qualifizierte Personen nicht ersetzen. Alle Aussagen entsprechen den aktuellen
Erkenntnissen von BANTLEON und konnen ohne vorherige Ankiindigung gedndert werden. Etwaige Analysen und Meinungen stiitzen
sich auf Berichte und Auswertungen offentlich zuganglicher Quellen. Obwohl BANTLEON der Auffassung ist, dass die Angaben auf
verldsslichen Quellen beruhen und das Dokument mit grofSter Sorgfalt erstellt worden ist, kann fiir die Qualitit, Richtigkeit, Aktualitét
oder Vollstandigkeit der Informationen keine Gewahr ibernommen werden. Eine Haftung fiir Verluste oder Schaden irgendwelcher Art,
die sich aus der Nutzung dieser Informationen ergeben, wird ausgeschlossen.

Die vollstindigen Angaben zu den von der BANTLEON Invest Kapitalverwaltungsgesellschaft mbH verwalteten Publikumsfonds sind
dem jeweiligen Verkaufsprospekt, dem Basisinformationsblatt (PRIIP-KID) sowie dem Jahres- und Halbjahresbericht zu entnehmen.
Diese Unterlagen stellen in ihrer jeweils aktuellen Fassung die allein verbindliche Grundlage fiir einen Kauf von Fondsanteilen dar. Sie
konnen in deutscher Sprache kostenlos unter https:/ /www.bantleon.com abgerufen oder in schriftlicher Form bei der BANTLEON Invest
Kapitalverwaltungsgesellschaft mbH, Aegidientorplatz 2a, 30159 Hannover (Kapitalverwaltungsgesellschaft) und der BANTLEON GmbH,
Aegidientorplatz 2a, 30159 Hannover angefordert werden. Fiir die in Luxemburg verwaltete BANTLEON SELECT SICAV kénnen die
Unterlagen zusitzlich in englischer Sprache kostenlos unter https:/ /www.bantleon.com abgerufen oder in schriftlicher Form bei der
Erste Bank der osterreichischen Sparkassen AG, Am Belvedere 1, 1100 Wien (Kontakt- und Informationsstelle in Osterreich), der LLB
Swiss Investment AG, Claridenstrasse 20, 8002 Ziirich (Vertreter in der Schweiz) und bei der UBS Switzerland AG, Bahnhofstrasse 45,
8001 Ziirich (Zahlstelle in der Schweiz) angefordert werden.

Eine Zusammenfassung der Anlegerrechte inklusive weiterer Informationen zu Instrumenten der Rechtsdurchsetzung erhalten Sie in
deutscher und englischer Sprache auf https://www.bantleon.com/rechtliche-hinweise bzw. https:/ /www.bantleon.com/en/ general-
information. Die BANTLEON Invest Kapitalverwaltungsgesellschaft mbH kann den Vertrieb von Publikumsfonds jederzeit widerrufen.

Die Berechnung der Wertentwicklung erfolgt auf Basis der tdglichen Anteilspreise und der Wiederanlage der Ausschiittung (BVI-
Methode). Samtliche Kosten innerhalb des Fonds, mit Ausnahme des Ausgabeaufschlages, sind berticksichtigt. Im Zusammenhang mit
dem Erwerb der Fondsanteile konnen zusétzliche Kosten entstehen wie beispielsweise Gebiihren, Provisionen und andere Entgelte, die
in der Darstellung nicht berticksichtigt wurden und sich negativ auf die Wertentwicklung auswirken konnen. Wertentwicklungen der
Vergangenheit sind kein verlédsslicher Indikator fiir die kiinftige Wertentwicklung.

Die ausgegebenen Fondsanteile der Publikumsfonds diirfen nur in solchen Rechtsordnungen zum Kauf angeboten oder verkauft werden,
in denen ein solches Angebot oder ein solcher Verkauf zuldssig ist. Insbesondere diirfen die Fondsanteile weder an Personen innerhalb
der USA noch an oder fiir Rechnung von US-Staatsbiirgern, von in den USA anséssigen Personen oder von anderen Personen, die nach
den in den USA geltenden Vorschriften als »US-Person« gelten, zum Kauf angeboten oder an diese verkauft werden. Dieses Dokument
und die in ihm enthaltenen Informationen diirfen nicht in den USA verbreitet werden. Die Verbreitung und Veréffentlichung dieses
Dokuments sowie das Angebot oder ein Verkauf der Anteile konnen auch in anderen Rechtsordnungen Beschrankungen unterworfen
sein.

Samtliche Angaben wurden mit hochster Sorgfalt erstellt. Fiir die Richtigkeit und Vollstindigkeit kann jedoch keine Gewihr
tbernommen werden. Eine Haftung fiir etwaige Schdden, die direkt oder indirekt mit den vorliegenden Informationen
zusammenhéngen, ist ausgeschlossen.

Wird in der Mitteilung allein die Bezeichnung »BANTLEON« ohne Zusatz verwendet, sind damit die BANTLEON AG mit Sitz in Ziirich
(Schweiz) und samtliche mit ihr verbundenen Unternehmen, insbesondere Tochtergesellschaften, gemeint (auch »BANTLEON Gruppe«).

Stand: Dezember 2025

BANTLEON



