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1 Resolution Analysis

• Number of resolutions voted: 770 (note that it MAY include non-voting items).

• Number of resolutions supported by client: 565

• Number of resolutions opposed by client: 167

• Number of resolutions abstained by client: 37

• Number of resolutions Non-voting: 0

• Number of resolutions Withheld by client: 0

• Number of resolutions Not Supported by client: 0

1.1 Number of meetings voted by geographical location

Location Number of Meetings Voted

UK & BRITISH OVERSEAS 36

EUROPE & GLOBAL EU 2

TOTAL 38

1.2 Number of Resolutions by Vote Categories

Vote Categories Number of Resolutions

For 565

Abstain 37

Oppose 167

Non-Voting 0

Not Supported 0

Withhold 0

US Frequency Vote on Pay 1

Withdrawn 0

TOTAL 770
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1.3 List of meetings not voted and reasons why

Company Meeting Date Type Comment

NEXT PLC 18-05-2017 AGM No ballot received

CAPITA PLC 13-06-2017 AGM Zero votable shares
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1.4 Number of Votes by Region

Not US Frequency
For Abstain Oppose Non-Voting Supported Withhold Withdrawn Vote on Pay Total

UK & BRITISH OVERSEAS 534 33 158 0 0 0 0 1 726

EUROPE & GLOBAL EU 31 4 9 0 0 0 0 0 44

TOTAL 565 37 167 0 0 0 0 1 770

1.5 Votes Made in the Portfolio Per Resolution Category

Portfolio

For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn

All Employee Schemes 3 0 1 0 0 0 0

Annual Reports 33 8 53 0 0 0 0

Articles of Association 3 2 0 0 0 0 0

Auditors 46 7 15 0 0 0 0

Corporate Actions 3 0 0 0 0 0 0

Corporate Donations 18 4 0 0 0 0 0

Debt & Loans 0 0 0 0 0 0 0

Directors 328 16 18 0 0 0 0

Dividend 25 0 0 0 0 0 0

Executive Pay Schemes 1 0 8 0 0 0 0

Miscellaneous 30 0 0 0 0 0 0

NED Fees 0 0 0 0 0 0 0

Non-Voting 0 0 0 0 0 0 0

Say on Pay 0 0 1 0 0 0 0

Share Capital Restructuring 2 0 0 0 0 0 0

Share Issue/Re-purchase 72 0 71 0 0 0 0

Shareholder Resolution 1 0 0 0 0 0 0
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1.6 Votes Made in the UK Per Resolution Category

UK

For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn

Annual Reports 25 0 7 0 0 0 0

Remuneration Reports 7 7 19 0 0 0 0

Remuneration Policy 0 1 22 0 0 0 0

Dividend 25 0 0 0 0 0 0

Directors 307 12 18 0 0 0 0

Approve Auditors 12 7 14 0 0 0 0

Share Issues 64 0 13 0 0 0 0

Share Repurchases 4 0 32 0 0 0 0

Executive Pay Schemes 1 0 7 0 0 0 0

All-Employee Schemes 3 0 1 0 0 0 0

Political Donations 18 4 0 0 0 0 0

Articles of Association 2 2 0 0 0 0 0

Mergers/Corporate Actions 3 0 0 0 0 0 0

Meeting Notification related 28 0 0 0 0 0 0

All Other Resolutions 35 0 25 0 0 0 0

Shareholder Resolution 0 0 0 0 0 0 0
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1.7 Votes Made in the US Per Resolution Category

US/Global US & Canada

For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn

All Employee Schemes 0 0 0 0 0 0 0

Annual Reports 0 0 0 0 0 0 0

Articles of Association 0 0 0 0 0 0 0

Auditors 0 0 0 0 0 0 0

Corporate Actions 0 0 0 0 0 0 0

Corporate Donations 0 0 0 0 0 0 0

Debt & Loans 0 0 0 0 0 0 0

Directors 0 0 0 0 0 0 0

Dividend 0 0 0 0 0 0 0

Executive Pay Schemes 0 0 0 0 0 0 0

Miscellaneous 0 0 0 0 0 0 0

NED Fees 0 0 0 0 0 0 0

Non-Voting 0 0 0 0 0 0 0

Say on Pay 0 0 0 0 0 0 0

Share Capital Restructuring 0 0 0 0 0 0 0

Share Issue/Re-purchase 0 0 0 0 0 0 0
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1.8 Votes Made in the EU Per Resolution Category

EU & Global EU

For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn

All Employee Schemes 0 0 0 0 0 0 0

Annual Reports 0 0 5 0 0 0 0

Articles of Association 1 0 0 0 0 0 0

Auditors 3 0 1 0 0 0 0

Corporate Actions 0 0 0 0 0 0 0

Corporate Donations 0 0 0 0 0 0 0

Debt & Loans 0 0 0 0 0 0 0

Directors 21 4 0 0 0 0 0

Dividend 0 0 0 0 0 0 0

Executive Pay Schemes 0 0 0 0 0 0 0

Miscellaneous 1 0 0 0 0 0 0

NED Fees 0 0 0 0 0 0 0

Non-Voting 0 0 0 0 0 0 0

Say on Pay 0 0 0 0 0 0 0

Share Capital Restructuring 0 0 0 0 0 0 0

Share Issue/Re-purchase 4 0 3 0 0 0 0

Shareholder Resolution 1 0 0 0 0 0 0
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1.9 Votes Made in the GL Per Resolution Category

Global

For Abstain Oppose Non-Voting Not Supported Withheld Withdrawn

All Employee Schemes 0 0 0 0 0 0 0

Annual Reports 0 0 0 0 0 0 0

Articles of Association 0 0 0 0 0 0 0

Auditors 0 0 0 0 0 0 0

Corporate Actions 0 0 0 0 0 0 0

Corporate Donations 0 0 0 0 0 0 0

Debt & Loans 0 0 0 0 0 0 0

Directors 0 0 0 0 0 0 0

Dividend 0 0 0 0 0 0 0

Executive Pay Schemes 0 0 0 0 0 0 0

Miscellaneous 0 0 0 0 0 0 0

NED Fees 0 0 0 0 0 0 0

Non-Voting 0 0 0 0 0 0 0

Say on Pay 0 0 0 0 0 0 0

Share Capital Restructuring 0 0 0 0 0 0 0

Share Issue/Re-purchase 0 0 0 0 0 0 0

Shareholder Resolution 0 0 0 0 0 0 0
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1.10 Geographic Breakdown of Meetings All Supported

SZ

Meetings All For AGM EGM

0 0 0 0

AS

Meetings All For AGM EGM

0 0 0 0

UK

Meetings All For AGM EGM

36 3 0 3

EU

Meetings All For AGM EGM

2 0 0 0

SA

Meetings All For AGM EGM

0 0 0 0

GL

Meetings All For AGM EGM

0 0 0 0

JP

Meetings All For AGM EGM

0 0 0 0

US

Meetings All For AGM EGM

0 0 0 0

TOTAL

Meetings All For AGM EGM

38 3 0 3

01-04-2017 to 30-06-2017 10 of 75



Cumbria Local Government Pension Scheme

1.11 List of all meetings voted

Company Meeting Date Type Resolutions For Abstain Oppose

CARNIVAL PLC (GBR) 05-04-2017 AGM 20 7 0 12

RIO TINTO GROUP (GBP) 12-04-2017 AGM 23 16 1 6

RELX PLC 20-04-2017 AGM 22 17 0 5

SHIRE PLC 25-04-2017 AGM 23 15 3 5

BRITISH AMERICAN TOBACCO PLC 26-04-2017 AGM 20 18 0 2

LONDON STOCK EXCHANGE GROUP PLC 26-04-2017 AGM 23 17 1 5

ASTRAZENECA PLC 27-04-2017 AGM 21 15 3 3

THE WEIR GROUP PLC 27-04-2017 AGM 20 16 0 4

UNILEVER PLC 27-04-2017 AGM 25 19 1 5

HSBC HOLDINGS PLC 28-04-2017 AGM 31 18 5 8

BOVIS HOMES GROUP PLC 02-05-2017 AGM 17 14 0 3

BOVIS HOMES GROUP PLC 02-05-2017 EGM 1 0 0 1

STANDARD CHARTERED PLC 03-05-2017 AGM 28 21 0 7

GLAXOSMITHKLINE PLC 04-05-2017 AGM 25 18 1 6

ROLLS-ROYCE HOLDINGS PLC 04-05-2017 AGM 23 18 2 3

INTERCONTINENTAL HOTELS GROUP PLC 05-05-2017 AGM 23 18 1 4

PEARSON PLC 05-05-2017 AGM 21 17 0 4

CENTRICA PLC 08-05-2017 AGM 23 19 1 3

SPIRAX-SARCO ENGINEERING PLC 09-05-2017 AGM 20 16 1 3

BAE SYSTEMS PLC 10-05-2017 AGM 22 15 5 2

ITV PLC 10-05-2017 AGM 22 16 0 6

AVIVA PLC 10-05-2017 AGM 27 19 1 7

RENTOKIL INITIAL PLC 10-05-2017 AGM 18 13 1 4

JOHN WOOD GROUP PLC 10-05-2017 AGM 21 17 1 3

LLOYDS BANKING GROUP PLC 11-05-2017 AGM 30 23 0 7

SIG PLC 11-05-2017 AGM 19 15 0 4
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JOHN LAING GROUP PLC 11-05-2017 AGM 18 14 1 3

TP ICAP PLC 11-05-2017 AGM 21 14 2 5

BP PLC 17-05-2017 AGM 23 16 2 5

PRUDENTIAL PLC 18-05-2017 AGM 28 20 0 8

CAIRN ENERGY PLC 19-05-2017 AGM 22 15 2 5

ROYAL DUTCH SHELL PLC 23-05-2017 AGM 21 16 1 4

LEGAL & GENERAL GROUP PLC 25-05-2017 AGM 22 18 0 4

WPP PLC 07-06-2017 AGM 23 16 1 6

JOHN WOOD GROUP PLC 15-06-2017 EGM 1 1 0 0

TESCO PLC 16-06-2017 AGM 21 16 0 5

RIO TINTO GROUP (GBP) 27-06-2017 EGM 1 1 0 0

SOLE REALISATION COMPANY PLC 28-06-2017 EGM 1 1 0 0
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2 Notable Oppose Vote Results With Analysis

Note: Here a notable vote is one where the Oppose result is at least 10%.

CARNIVAL PLC (GBR) AGM - 05-04-2017

5. Re-elect Richard J. Glasier
Non-Executive Director. Not considered independent owing a tenure of more than nine years. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 89.6, Abstain: 0.4, Oppose/Withhold: 10.1,

7. Re-elect Sir John Parker
Non-Executive Director. Not considered independent owing a tenure of more than nine years. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 89.3, Abstain: 0.3, Oppose/Withhold: 10.4,

8. Re-elect Stuart Subotnick
Senior Independent Director. Not considered independent owing a tenure of more than nine years. It is considered that a Senior Independent Director should be
independent, in order to fulfil the responsibilities assigned to that role. Therefore, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 85.7, Abstain: 0.3, Oppose/Withhold: 13.9,

11. Advisory Vote on Executive Compensation
Disclosure:- Annual cash incentives are based on operating income. The Company granted long-term incentives in the form of Performance-Based Share (PBS) grants
(70%) and Management Incentive Plan-tied equity (MTE) (30%). PBS grants are based on operating income and Return on Invested Capital (ROIC) performance
goals over a three-year period, as modified based on the Company’s total shareholder return (TSR) rank relative to the 2016 Peer Group. The Company has disclosed
the financial targets for its short-term incentives. However, there is no disclosure of the targets for the 2016 PBS grants.
Balance: - For fiscal 2016, awarded pay for the CEO is aligned with companies of a similar market capitalization. However, annual cash awards were considered
excessive, with overall pay levels above peer group averages. The CEO’s actual bonus for fiscal 2016 was $4,041,250, representing 404% of his base salary. A
maximum limit on the annual bonus of 200% of base salary is considered best practice. Also, the Company failed to include non-financial metrics into the annual bonus
structure, which is considered best practice as it provides a wider evaluation of Company performance, and is often linked with driving long-term growth as opposed to
financial metrics, which can be easily manipulated year on year. The Company uses operating income as a performance metric for both the short-term and long-term
incentives, allowing executives to be rewarded twice for the same performance.
Contract: - The Company has a compensation claw back policy. Arnold W. Donald (CEO) and Michael Thamm (CEO, Costa Group) are the only Named Executive
Officers (NEOs) with employment agreements providing cash severance. Pursuant to the Company’s Employee Share Plans, upon a change of control, all grants will
vest at target level (unless greater performance has already been achieved). In a change in control, Mr. Donald would be eligible for two years of salary and target
bonus, which is contrary to best practice.

Vote Cast: Oppose Results: For: 88.8, Abstain: 0.3, Oppose/Withhold: 10.9,
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13. Approve the Remuneration Report
The changes in CEO pay over the last five years are not in line with the TSR performance over the same period. The variable pay of the CEO represent 30 times his
base salary during the year under review which is excessive. This is mainly due to the vesting of his ’Special PBS’ award (long-term incentive) which was granted in
2013. The ratio between the CEO pay (excluding long-term incentives) and average employee pay is highly inappropriate at 213:1. The performance targets for the
annual bonus and the long-term incentives paid during the year under review are however clearly disclosed.
Rating: BE.

Vote Cast: Oppose Results: For: 88.6, Abstain: 0.3, Oppose/Withhold: 11.1,

17. Receive the Annual Report
Strategic Report meets guidelines. Adequate environmental and employment policies are in place and relevant, up-to-date, quantified environmental reporting is
disclosed. However, no dividend has been put to the vote for shareholder approval, although four quarterly dividends totalling $1.30 per ordinary share (2015-$1.05)
were paid during the year under review. Failure to give shareholders the opportunity to approve dividend distribution and/or policy at the AGM is viewed as a failure to
comply with best practice, regardless of whether payments are made as interim, special or final dividends. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 88.8, Abstain: 0.1, Oppose/Withhold: 11.1,

RIO TINTO GROUP (GBP) AGM - 12-04-2017

21. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 75.9, Abstain: 0.3, Oppose/Withhold: 23.8,

SHIRE PLC AGM - 25-04-2017

16. Appoint the Auditors
Deloitte proposed. Non-audit fees represented 130.61% of audit fees during the year under review and 117.95% on a three-year aggregate basis. This level of
non-audit fees raises major concerns about the independence of the statutory auditor. Furthermore, the current auditor has been in place for more than ten years.
There are concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 89.4, Abstain: 0.3, Oppose/Withhold: 10.3,

BRITISH AMERICAN TOBACCO PLC AGM - 26-04-2017

16. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the share capital and another 33% in connection with a Rights Issue. All directors are standing for annual re-election.This resolution
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is in line with normal market practice and expires at the next AGM. Support is recommended.

Vote Cast: For Results: For: 82.1, Abstain: 0.0, Oppose/Withhold: 17.9,

ASTRAZENECA PLC AGM - 27-04-2017

6. Approve the Remuneration Report
Disclosure: Annual bonus targets are not fully disclosed.
Balance: The CEO’s LTI awards granted during the year are equivalent to 498.75% of salary which is considered excessive (PSP: 427.5%, AZIP: 71.25%). The CEO
received £6,910,000 (580% of salary) being LTI rewards and cash equivalent of the dividends accrued on shares deferred under the annual bonus awarded in respect
of 2012. The balance of CEO realised pay with financial performance is not considered acceptable as the change in CEO total pay over five years is not commensurate
with the change in TSR over the same period. The CEO’s salary is considered as being in the upper quartile of a peer comparator group.
Rating: BE

Vote Cast: Oppose Results: For: 60.3, Abstain: 1.4, Oppose/Withhold: 38.3,

HSBC HOLDINGS PLC AGM - 28-04-2017

3k. Re-elect Irene Lee
Independent Non-Executive Director.

Vote Cast: For Results: For: 70.7, Abstain: 0.8, Oppose/Withhold: 28.5,

BOVIS HOMES GROUP PLC EGM - 02-05-2017

1. Approve the Recruitment Award and 2017 Bonus for Greg Fitzgerald
Shareholders are being asked to approve the Recruitment Award and 2017 Bonus for Greg Fitzgerald. On 5 April 2017, Bovis Homes Group PLC (the Company)
announced the appointment of Greg Fitzgerald as Chief Executive and as an Executive Director with effect from 18 April 2017. The remuneration package includes
two elements that are outside the scope of the Company’s Remuneration Policy and the new remuneration policy which is being put to Shareholders for approval at the
2017 Annual General Meeting and, therefore, requires Shareholder approval in a general meeting.
First, it is proposed to replace his 2017 Annual Bonus with a share award worth up to 100% of base salary and payable after three years. The vesting of this bonus
appears to be discretionary which is inappropriate. Also, his appointment is being made during the year but the value of this bonus is not being pro-rated for period
served.
Second, it is proposed to make an award of Shares of up to 100% of base salary for relinquishing management of certain investments in order to take up this role
(Recruitment Award). The Recruitment Award will vest on 31 December 2018 provided the Company’s total shareholder return is at least in line with the median
performance of its comparator group over the period from 4 April 2017 to 31 December 2018. it is considered that no additional bonus should be offered to an executive
for median performance.
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Finally, these awards come in addition to the LTIP grants. For two years, the exceptional LTIP award opportunity (200% of salary instead of 150%) will be offered to the
new CEO.
The remuneration policy is already considered excessive. The grant of additional awards outside the policy limits for recruitment purposes is unacceptable, as explained
above. On this basis, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 86.9, Abstain: 0.0, Oppose/Withhold: 13.1,

STANDARD CHARTERED PLC AGM - 03-05-2017

2. Approve the Remuneration Report
The CEO salary is just above the upper quartile of its comparator group. Also, the global average employee salary decreased by 5% while the CEO salary remained
unchanged. The changes in CEO pay over the last five years are not considered in line with the Company’s TSR performance over the same period. The Fixed
Pay Allowance (FPA), which amounts to 100% of salary for the CEO, is included in the fixed remuneration and therefore significantly increases the variable award
opportunity for executive directors, whose incentives are capped as percentage of fixed pay. The maximum award opportunity under all incentive schemes is therefore
above 400% of salary for the CEO, which is deemed excessive. In addition, the ratio of CEO to average employee pay is considered inappropriate at 71:1.
Rating: AD.

Vote Cast: Oppose Results: For: 85.3, Abstain: 1.8, Oppose/Withhold: 13.0,

PEARSON PLC AGM - 05-05-2017

3. Re-elect Elizabeth Corley
Independent Non-Executive Director.

Vote Cast: For Results: For: 73.0, Abstain: 0.2, Oppose/Withhold: 26.8,

13. Approve Remuneration Policy
Key Policy changes: - Introduction of performance metrics linked to strategic imperatives for part of the Annual Incentive Plan.
- Reweighting of measures in the Long-Term Incentive Plan
- Updated Total Shareholder Return peer group to ensure that it aligns better with Pearson following the sales of the Financial Times and the Company’s share in The
Economist.
Disclosure: Overall policy disclosure is adequate. Maximum potential benefits and maximum salary increases are disclosed
Balance: Total potential awards under all schemes are considered excessive at up to 600% of salary.
Contracts: The exceptional award limit under the LTIP for, among other things, recruitment purposes is not considered acceptable as it could lead to exceptional
recruitment awards in excess to the normal payment levels. Inappropriate upside discretion can be used by the Committee when determining severance payments
under the different incentive schemes.
Rating: ADC.
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Vote Cast: Oppose Results: For: 64.1, Abstain: 6.9, Oppose/Withhold: 29.0,

14. Approve the Remuneration Report
Disclosure: Overall disclosure is acceptable.
Balance: Based on the current trading environment, discretion has been exercised to reduce the total AIP funding by 20%. This results in a CEO pay-out reduction
from 55% to 44% of base salary and a CFO reduction from 47% to 37% of base salary. Thus the CEO’s realised variable pay is not considered excessive as his sole
realised reward was the annual bonus at 44% of salary. This is an acceptable use of the Committee’s discretion. The CEO was granted an LTIP award equivalent
to 395% of salary, which is considered excessive. The changes in CEO total pay over the last five years are commensurate with the changes in Company’s TSR
performance over the same period.
Rating: AB.

Vote Cast: For Results: For: 32.1, Abstain: 6.8, Oppose/Withhold: 61.1,

17. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the share capital and another 33% in connection with a Rights Issue. All directors are standing for annual re-election. This resolution
is in line with normal market practice and expires at the next AGM. Support is recommended.

Vote Cast: For Results: For: 84.4, Abstain: 0.2, Oppose/Withhold: 15.4,

18. Issue Shares for Cash
Authority is limited to 5% of the Company’s issued share capital and will expire at the next AGM. Within acceptable limits.

Vote Cast: For Results: For: 87.9, Abstain: 0.2, Oppose/Withhold: 12.0,

19. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 83.6, Abstain: 0.3, Oppose/Withhold: 16.1,

CENTRICA PLC AGM - 08-05-2017

2. Approve the Remuneration Report
Disclosure: Overall disclosure is acceptable.
Balance: CEO total realised rewards under all incentive schemes are not considered excessive (excluding his recruitment award) as his sole variable incentive payout
was his annual bonus at 164% of salary. Awards granted are considered excessive as the LTIP was granted to each executive at 300% of salary. The balance of CEO
realised pay with financial performance is not considered acceptable as the change in CEO total pay over five years is not commensurate with the change in TSR over
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the same period. There are lingering concerns over the recruitment award awarded to the new CEO.
Rating: AE.

Vote Cast: Oppose Results: For: 82.7, Abstain: 4.1, Oppose/Withhold: 13.2,

ITV PLC AGM - 10-05-2017

17. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the share capital and another 33% in connection with a Rights Issue. All directors are standing for annual re-election. This resolution
is in line with normal market practice and expires at the next AGM. Support is recommended.

Vote Cast: For Results: For: 87.2, Abstain: 0.0, Oppose/Withhold: 12.8,

19. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 87.8, Abstain: 0.0, Oppose/Withhold: 12.2,

JOHN WOOD GROUP PLC AGM - 10-05-2017

16. Issue Shares with Pre-emption Rights
The authority is limited to 33% of the share capital and another 33% in connection with a Rights Issue. All directors are standing for annual re-election. This resolution
is in line with normal market practice and expires at the next AGM. Support is recommended.

Vote Cast: For Results: For: 88.3, Abstain: 0.3, Oppose/Withhold: 11.3,

21. Meeting Notification-related Proposal
All companies should aim to provide at least 20 working days notice for general meetings in order to give shareholders sufficient time to consider what are often
complex issues. However, as the proposed change is permissible by the Companies Act, support is recommended.

Vote Cast: For Results: For: 88.8, Abstain: 0.0, Oppose/Withhold: 11.2,
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BAE SYSTEMS PLC AGM - 10-05-2017

19. Issue Shares with Pre-emption Rights
The authority is limited to one third of the Company’s issued share capital. This cap can increase to two-third of the issued share capital if shares are issued in
connection with an offer by way of a rights issue. All directors are standing for annual re-election. This resolution is in line with normal market practice and expires at
the next AGM. Support is recommended.

Vote Cast: For Results: For: 81.3, Abstain: 0.5, Oppose/Withhold: 18.2,

TP ICAP PLC AGM - 11-05-2017

3. Approve Remuneration Policy
Overall disclosure is adequate. Pension is stated as being 6% of salary, though there is a cap of £105,600, which is considered excessive. Total potential pay under
the new policy is excessive. The annual bonus alone is considered inappropriate as it amounts to 250% of salary for the CEO. In addition, under the new LTIP scheme,
the CEO could receive up to £15,000,000, and the CFO could receive up to £9,600,000. This is a wholly inappropriate limit, as potentially the CEO could earn up to
27.5 times the base salary. The Company uses more than one performance condition for the LTIP, though the performance measures are not linked to non-financial
KPIs. The performance period is not considered long-term enough, though there is an additional holding period. On termination, the Committee has the discretion not
to pro-rate outstanding Transformation LTIP awards, which is not in line with best practice.
Rating: ADB.

Vote Cast: Oppose Results: For: 88.5, Abstain: 0.7, Oppose/Withhold: 10.9,

15. Approve New Long Term Incentive Plan
The proposed TP ICAP plc Transformation Long-Term Incentive Plan is a One-off three-year LTIP to cover the integration period for Tullett Prebon and ICAP (January
2017 – December 2019). The proposed LTIP provides a maximum pool of £60m. This pool will be allocated between the Executive Directors and the wider GEC – 59%
of the pool is reserved for the GEC while the Chief Executive will receive a 25% share (maximum pay-out £15m) and the CFO will receive a share of 16% (maximum
pay-out £9.6m). Shares will be subject to a holding period and will be released 1/3 in April 2021, 1/3 in April 2022 and 1/3 in April 2023. There are two performance
elements which will determine the ultimate vesting under the plan: 75% of the weighting will be absolute TSR and the remaining 25% will be EPS.
The introduction of a holding period is a positive change from the previous Long Term Incentive Scheme. However, there are no non-financial performance measures
included. Moreover, under the new LTIP scheme, the CEO could receive up to £15,000,000, and the CFO could receive up to £9,600,000. This is a wholly inappropriate
limit, as the CEO could potentially earn up to 27.5 times the base salary.
Ultimately, LTIP based schemes are inherently flawed. There is the inherent risk that they are rewarding volatility rather than the performance of the company (creating
capital and - lawful - dividends). They are inherently acting as a complex and opaque hedge against absolute company underperformance and long-term share price
falls. They are also a significant factor in reward for failure. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 88.5, Abstain: 0.7, Oppose/Withhold: 10.9,
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BP PLC AGM - 17-05-2017

21. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 88.8, Abstain: 0.4, Oppose/Withhold: 10.8,

PRUDENTIAL PLC AGM - 18-05-2017

2. Approve the Remuneration Report
The CEO’s total variable pay for the year under review is 432% of his salary which is excessive. The Chairman & CEO, NABU, Barry Stowe, received an annual bonus
of 638% of his salary, and consequently his total variable pay to amount to 780% of his salary which is highly excessive. Mr Stowe’s bonus includes a payment under
the 2016 Jackson bonus pool, which amounted to USD 5,318,000. Performance conditions attached to this bonus were not disclosed making it impossible to assess
how challenging the targets were. Targets are only disclosed for the 2015 bonus and the Company will disclose the 2016 targets in next year’s Report. No further
information is provided about this bonus pool which is a major concern.
In addition, the ratio of CEO to average employee pay is not considered appropriate at 73:1. The salary of the CEO is the highest amongst its comparator group. The
benefits earned by the CEO during the year amount to £873,000, which represent 80% of his salary and is considered excessive. Finally, targets used for the Annual
Incentive Plan (AIP) payments are not disclosed, which is contrary to best practice.
Rating: BD.

Vote Cast: Oppose Results: For: 87.7, Abstain: 1.3, Oppose/Withhold: 11.0,

12. Re-elect Anthony Nightingale
Independent Non-Executive Director.

Vote Cast: For Results: For: 85.9, Abstain: 2.0, Oppose/Withhold: 12.1,

ROYAL DUTCH SHELL PLC AGM - 23-05-2017

21. Shareholder Resolution: To Set and Publish Targets for Reducing Greenhouse Gas Emissions
This resolution is requisitioned by a shareholder group, Follow This, requesting Shell to set and publish targets for reducing greenhouse gas (GHG) emissions that are
aligned with the goal of the Paris Climate Agreement to limit global warming to well below 2C.
Supporting Statement: The proponents state that taking leadership in the global energy transition could increase the brand value of Shell. The Company could
distinguish itself from its competitors if customers knew that part of the profits from fossil fuels would be invested in energy sources that limit global warming. They
believe that diversification of the energy system could turn out to be an opportunity to decrease risks and create the cash engines of the future.
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Opposing Argument: Shell states that it welcomes and strongly supports the Paris Agreement and supports the aspiration of transitioning towards a netzero emissions
world by 2050. The Company states it will work with governments and stakeholders towards meeting this aspiration and will report on steps taken. However, putting in
place emission targets for Shell alone would force the Company to cut production and put it at a competitive disadvantage. Unless, overall consumption of hydrocarbons
is reduced, unilaterally limiting supply from a single company would merely result in another supplier filling the gap, achieving no reduction overall in CO2 emissions.
The Company states this resolution is not designed to mitigate risks and would remove their flexibility to adapt and grow through a period of change and uncertainty.
It could weaken the position of financial strength from which to accelerate transition once pathways and options are clearer, both technologically and commercially.
Moreover, it would deny shareholders the dependable, competitive returns they look for as they seek to invest in the transition.
PIRC Analysis: The Company acknowledges its need to manage and reduce its GHG emissions and the importance of this to the Company’s business. It is noted
that there are inconsistencies in the language adopted by the requisitionists as it states targets Shell needs to include and in other sections it states that ‘The how and
the what are up to the management of Shell.’ The resolution is not unduly prescriptive and would allow the Board discretion in interpreting its scope and application. By
adopting transparent targets, the Board will assist shareholders in managing their own portfolio risks arising from GHG emissions by investee companies. On balance,
support for the resolution is recommended.

Vote Cast: For Results: For: 6.0, Abstain: 5.3, Oppose/Withhold: 88.7,

LEGAL & GENERAL GROUP PLC AGM - 25-05-2017

20. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 88.9, Abstain: 0.1, Oppose/Withhold: 11.0,

WPP PLC AGM - 07-06-2017

3. Approve the Remuneration Report
Disclosure: Overall disclosure is considered acceptable.
Balance: Sir Martin Sorrell’s remuneration for 2016 totaled £48,148,000, of which £46,310,000 was in relation to variable pay and dividend equivalents. The vast
majority of this award is in relation to the shares awarded in 2012 under the last cycle of the Leadership Equity Acquisition Plan (LEAP) which vested in full on 7 March
2017. The CEO’s awards which vested under the LEAP plan have a value of £41,560, 000 including any amounts attributed to dividend accrual and share appreciation.
This is equivalent to 3614% of his base salary, which far exceeds the acceptable threshold of 200% of salary. Excluding share price appreciation and dividend accrual,
the CEO’s LEAP award vesting would amount to £18,529,000, which represents more than 16 times his salary. Dividend equivalents paid to the CEO on vested LEAP
shares amount to £4,339,000, which is 3.8 his base salary. While this award is solely linked to TSR performance, increases in total CEO pay over the last five years
(+36% on average) are not in line with the changes in the Company’s TSR performance over the same period (+24.7%). Similarly, the long term incentive award
granted to the CEO in the year under the Executive Performance Share Plan (EPSP) is considered excessive at 975% of salary. Finally, the use of such excessive
incentive awards is not supported as his existing level of shareholding in the Company is considered sufficient to incentivise the CEO’s performance (see supporting
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information below).
Rating: AE.

Vote Cast: Oppose Results: For: 79.2, Abstain: 0.0, Oppose/Withhold: 20.8,

TESCO PLC AGM - 16-06-2017

4. Re-elect John Allan
Chairman. Independent upon appointment. However, it is noted that he is the Chairman of another FTSE100 Company, Barratt Developments. The role of the chairman
is considered to be crucial to good governance as they are primarily responsible for the culture of the board, and by extension the organisation as a whole and for
ensuring that the board operates effectively. As such we consider the chairman should be expected to commit a substantial proportion of his or her time to the role. An
Oppose Vote is recommended.

Vote Cast: Oppose Results: For: 86.1, Abstain: 0.1, Oppose/Withhold: 13.8,

6. Re-elect Mark Armour
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.1, Abstain: 0.1, Oppose/Withhold: 12.8,

7. Re-elect Byron Grote
Independent Non-Executive Director.

Vote Cast: For Results: For: 86.7, Abstain: 0.1, Oppose/Withhold: 13.3,

8. Re-elect Mikael Olsson
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.4, Abstain: 0.1, Oppose/Withhold: 12.6,

9. Re-elect Deanna Oppenheimer
Senior Independent Director. Considered independent.

Vote Cast: For Results: For: 86.4, Abstain: 0.1, Oppose/Withhold: 13.6,

10. Re-elect Simon Patterson
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.1, Abstain: 0.1, Oppose/Withhold: 12.8,
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11. Re-elect Alison Platt
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.3, Abstain: 0.1, Oppose/Withhold: 12.6,

12. Re-elect Lindsey Pownall
Independent Non-Executive Director.

Vote Cast: For Results: For: 87.3, Abstain: 0.1, Oppose/Withhold: 12.6,
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3 Oppose/Abstain Votes With Analysis

CARNIVAL PLC (GBR) AGM - 05-04-2017

1. Re-elect Micky Arison
Executive Chairman. There is a separate chief executive, however de facto division of responsibilities has not been established and he is the former CEO of the
Company. Given the role of the chairman and non-executives in holding the executive management accountable, the board chairman should be a separate role to that
of an executive director, who has operational responsibilities. In the absence of a clear de facto division of responsibilities between the CEO and chairman, an oppose
vote is recommended.

Vote Cast: Oppose Results: For: 98.1, Abstain: 0.2, Oppose/Withhold: 1.6,

4. Re-elect Arnold W. Donald
President and Chief Executive Officer. One year fixed term of office renewing automatically. In the event of his earlier termination, the employment agreement provides
for compensation of one times his base salary and target bonus for the year of termination. Upon a change in control, his contract allows him to receive severance
payments in excess of one-year salary and benefits.

Vote Cast: Oppose Results: For: 97.8, Abstain: 0.2, Oppose/Withhold: 1.9,

5. Re-elect Richard J. Glasier
Non-Executive Director. Not considered independent owing a tenure of more than nine years. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 89.6, Abstain: 0.4, Oppose/Withhold: 10.1,

7. Re-elect Sir John Parker
Non-Executive Director. Not considered independent owing a tenure of more than nine years. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 89.3, Abstain: 0.3, Oppose/Withhold: 10.4,

8. Re-elect Stuart Subotnick
Senior Independent Director. Not considered independent owing a tenure of more than nine years. It is considered that a Senior Independent Director should be
independent, in order to fulfil the responsibilities assigned to that role. Therefore, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 85.7, Abstain: 0.3, Oppose/Withhold: 13.9,

9. Re-elect Laura Weil
Non-Executive Director. Not considered independent owing a tenure of more than nine years. There is insufficient independent representation on the Board.

Vote Cast: Oppose Results: For: 91.6, Abstain: 0.4, Oppose/Withhold: 8.1,
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11. Advisory Vote on Executive Compensation
Disclosure:- Annual cash incentives are based on operating income. The Company granted long-term incentives in the form of Performance-Based Share (PBS) grants
(70%) and Management Incentive Plan-tied equity (MTE) (30%). PBS grants are based on operating income and Return on Invested Capital (ROIC) performance
goals over a three-year period, as modified based on the Company’s total shareholder return (TSR) rank relative to the 2016 Peer Group. The Company has disclosed
the financial targets for its short-term incentives. However, there is no disclosure of the targets for the 2016 PBS grants.
Balance: - For fiscal 2016, awarded pay for the CEO is aligned with companies of a similar market capitalization. However, annual cash awards were considered
excessive, with overall pay levels above peer group averages. The CEO’s actual bonus for fiscal 2016 was $4,041,250, representing 404% of his base salary. A
maximum limit on the annual bonus of 200% of base salary is considered best practice. Also, the Company failed to include non-financial metrics into the annual bonus
structure, which is considered best practice as it provides a wider evaluation of Company performance, and is often linked with driving long-term growth as opposed to
financial metrics, which can be easily manipulated year on year. The Company uses operating income as a performance metric for both the short-term and long-term
incentives, allowing executives to be rewarded twice for the same performance.
Contract: - The Company has a compensation claw back policy. Arnold W. Donald (CEO) and Michael Thamm (CEO, Costa Group) are the only Named Executive
Officers (NEOs) with employment agreements providing cash severance. Pursuant to the Company’s Employee Share Plans, upon a change of control, all grants will
vest at target level (unless greater performance has already been achieved). In a change in control, Mr. Donald would be eligible for two years of salary and target
bonus, which is contrary to best practice.

Vote Cast: Oppose Results: For: 88.8, Abstain: 0.3, Oppose/Withhold: 10.9,

13. Approve the Remuneration Report
The changes in CEO pay over the last five years are not in line with the TSR performance over the same period. The variable pay of the CEO represent 30 times his
base salary during the year under review which is excessive. This is mainly due to the vesting of his ’Special PBS’ award (long-term incentive) which was granted in
2013. The ratio between the CEO pay (excluding long-term incentives) and average employee pay is highly inappropriate at 213:1. The performance targets for the
annual bonus and the long-term incentives paid during the year under review are however clearly disclosed.
Rating: BE.

Vote Cast: Oppose Results: For: 88.6, Abstain: 0.3, Oppose/Withhold: 11.1,

14. Approve Remuneration Policy
Disclosure: It is not clear what performance conditions and period will be applied to the SEA grant under the long-term incentives.
Balance:There is no limit as percentage of salary under any of the incentive schemes which is contrary to best practice. The existing annual variable pay limit
is $18,000,000 which represents 12 times the current salary of the CEO and is not acceptable. No share scheme is available to enable all employees to benefit
from business success without subscription. The performance period for long-term incentive awards range from two to three years which is not considered properly
long-term.
Contracts: In the event of earlier termination for Mr. Donald, the employment agreement provides for compensation of one times his base salary and target bonus for
the year of termination. In the event of termination in connection with or following a change of control, the multiple would be two times. He would also be entitled to
continuation of his benefits in kind for a period of up to 18 months. Termination payments of more than one year salary and benefits are not considered acceptable.
Rating: AED.

Vote Cast: Oppose Results: For: 97.8, Abstain: 0.4, Oppose/Withhold: 1.8,
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15. Appoint the Auditors
PwC proposed. Non-audit fees represented 1.75% of audit fees during the year under review and 18.37% on a three-year aggregate basis. This level of non-audit fees
does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns
that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 99.6, Abstain: 0.1, Oppose/Withhold: 0.3,

17. Receive the Annual Report
Strategic Report meets guidelines. Adequate environmental and employment policies are in place and relevant, up-to-date, quantified environmental reporting is
disclosed. However, no dividend has been put to the vote for shareholder approval, although four quarterly dividends totalling $1.30 per ordinary share (2015-$1.05)
were paid during the year under review. Failure to give shareholders the opportunity to approve dividend distribution and/or policy at the AGM is viewed as a failure to
comply with best practice, regardless of whether payments are made as interim, special or final dividends. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 88.8, Abstain: 0.1, Oppose/Withhold: 11.1,

20. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 99.3, Abstain: 0.2, Oppose/Withhold: 0.6,

RIO TINTO GROUP (GBP) AGM - 12-04-2017

1. Receive the Annual Report
Strategic Report meets guidelines. Adequate environmental policy is in place and relevant, up-to-date, quantified environmental reporting is disclosed. The proportion
of women on the Board, in Executive Management positions and within the whole organisation is disclosed. However, it is noted that shareholders were not asked to
vote on the dividend paid during the year, contrary to best practice. Therefore an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.5, Abstain: 0.4, Oppose/Withhold: 1.1,

2. Approve the Remuneration Report
Next year’s fees and salaries are stated. All elements of each director’s cash remuneration are disclosed. The new CEO’s salary is considered in the median range of
a peer comparator group. The balance of CEO realised total pay with financial performance is considered acceptable as the change in CEO total pay over five years is
commensurate with the change in TSR over the same period. The use of discretion by the Committee to defer the payments to the former CEO, Mr Walsh, under his
variable incentives due to the ongoing investigation concerning the Simandou project is welcomed. However, awards made under all incentive schemes to the CEO
are considered excessive considering that the LTIP was awarded at 400% of salary. Total CEO variable pay is still considered excessive at 221% of salary. The ratio
of CEO to average employee pay has been estimated and is found unacceptable at 53:1.
Rating: AC.

01-04-2017 to 30-06-2017 26 of 75



Cumbria Local Government Pension Scheme

Vote Cast: Abstain Results: For: 89.8, Abstain: 2.8, Oppose/Withhold: 7.4,

3. Approve the Remuneration Report (for Australian law purposes)
In accordance with Section 250R of the Australian Corporations Act, the directors are seeking approval of the remuneration report. The Act does not require directors
to act on approval of the resolution and the vote is advisory.
Maximum potential award under all the incentive schemes is 638% of salary which is highly excessive. As stated in resolution 2, the current variable pay of the
CEO is also deemed excessive at more than 200% of salary. There are concerns over features of the Long Term Incentives (LTI) plan: no non-financial performance
metrics are used and the performance conditions are not interdependent. The contract policy is also of concern as an initial notice period of 24 months, reducing to 12
months after two years, can be given for recruitment purposes. This can allow for excessive severance payments for Executives appointed under these terms. Upon
termination, there are significant concerns with regards to the fact that the outstanding PSP awards, after the first 36 months from the date of grant, will not be pro-rated
for period served. An oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 90.0, Abstain: 1.9, Oppose/Withhold: 8.1,

4. Approve Potential Termination Benefits
It is proposed to approve for all purposes (including for the purposes of sections 200B and 200E of the Australian Corporations Act 2001) the giving of benefits to
persons (Relevant Executives) who are key management personnel (KMP) of Rio Tinto Limited or who hold a managerial or executive office in Rio Tinto Limited or a
related body corporate, in connection with the person ceasing to hold an office, or position of employment, in Rio Tinto Limited or a related body corporate for a period
of three years from the date the resolution is passed.
Under the current Remuneration policy, an initial notice period of 24 months, reducing to 12 months after two years, can be given for recruitment purposes. This can
allow for excessive severance payments for Executives appointed under these terms. The termination provisions are fully disclosed in the Remuneration policy. There
are significant concerns with regards to the fact that the outstanding PSP awards, after the first 36 months from the date of grant, will not be pro-rated for period served.
The overall discretion given to the Committee with regard to treatment of incentive schemes upon termination is not considered appropriate. Based on these concerns,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.5, Abstain: 0.2, Oppose/Withhold: 2.3,

7. Re-elect Jan du Plessis
Chairman. Independent upon appointment. He is the Chairman of the nomination committee and no target has been set to increase the level of female representation
on the Board, which is currently insufficient at 16.7%. During the year, the Board had 27% of women (three) on its Board and the Nomination Committee stated that
it will be "seeking to ensure better gender balance in future appointments to the board". However, the Company has appointed three directors during the past few
months, none of which are women. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.1, Abstain: 0.6, Oppose/Withhold: 2.3,

17. Appoint the Auditors
PwC proposed. Non-audit fees represented 14.07% of audit fees during the year under review and 12.91% on a three-year aggregate basis. While his level of non-audit
fees does not raise serious concerns, it is noted that the current auditor has been in place for more than ten years. There are concerns that failure to regularly rotate
the audit firm can compromise the independence of the auditor.
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Vote Cast: Oppose Results: For: 97.6, Abstain: 0.0, Oppose/Withhold: 2.3,

22. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.5, Abstain: 0.0, Oppose/Withhold: 1.4,

RELX PLC AGM - 20-04-2017

2. Approve Remuneration Policy
Simplifications and general amendments made to the new remuneration policy are highly welcomed (see supporting information below). However, there are still
concerns over the excessiveness of the remuneration arrangements. The maximum potential awards under all incentives are considered excessive as it can amount
to 650% of base salary. The deferral period under the Annual Incentive Plan (AIP) is welcomed, but the amount to be deferred (1/3 of AIP) is still below the acceptable
limit. Long-term incentive schemes’ performance conditions are mutually exclusive and do not include non-financial KPIs as a performance measure. However, the
increase in the holding period to up to two years is considered positive. The payments of accrued dividend on vested share awards is inappropriate. Finally, the
Remuneration Committee can use upside discretion on some elements of the contracts, which is considered unacceptable.
Rating: AEC .

Vote Cast: Oppose Results: For: 92.0, Abstain: 3.1, Oppose/Withhold: 4.9,

3. Amend Existing Long Term Incentive Plan
The current LTIP rules, which were previously approved by shareholders, require to be amended to align with the new policy. The effect of the amendment to the LTIP
rules which is being put forward for shareholder approval is to amend the annual individual grant limits, with effect from the 2018 annual grants for existing Executive
Directors. Under the new policy, the maximum grants under LTIP has been increased from 250% to 450% of base salary for the CEO and 150% to 375% of base
salary for other Executive Directors. This increase is to offset for the elimination of Executive Director’s participation in the BIP and ESOS. While the simplification of
the long-term arrangements is welcomed (with only one plan instead of three), the maximum potential awards under the plan are still considered excessive. In addition,
there are important concerns about the features of this plan (see resolution 2). Finally, LTIPs are not considered an effective means of incentivising performance. These
schemes are not considered to be properly long term and are subject to manipulation due to their discretionary nature. On this basis, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 91.9, Abstain: 2.9, Oppose/Withhold: 5.2,

4. Approve the Remuneration Report
Disclosure: The overall disclosure is acceptable. The performance conditions and targets for the AIP and LTIP are clearly stated. However, there is still room for
improvement as the total remuneration figure table provide insufficient information on the disaggregation of various share based schemes. The use of "substantial
number of employees" as a comparator group for CEO’s pay was not clearly defined.
Balance: Changes in CEO pay over the last five years are not commensurate with Company’s TSR performance over the same period. CEO’s variable pay for the year
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under review is highly excessive at 731 % of his salary. The CEO’s salary is in the upper quartile of comparator group, ranked second out of twenty two companies.
The ratio between the CEO pay and the average employee pay is not acceptable at 43:1.
Rating: BE

Vote Cast: Oppose Results: For: 90.1, Abstain: 3.0, Oppose/Withhold: 6.9,

20. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 95.5, Abstain: 0.2, Oppose/Withhold: 4.3,

21. Authorise Share Repurchase
The authority is limited to less than 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board
has set forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the
Board, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.6, Abstain: 0.1, Oppose/Withhold: 1.4,

SHIRE PLC AGM - 25-04-2017

1. Receive the Annual Report
Strategic report meets guidelines. Adequate employment and environmental policies are in place and relevant, up-to-date, quantified, environmental reporting is
disclosed. The Company also disclosed the proportion of women on the Board, in Executive Management positions and within the whole organisation. A Modern
Slavery Statement is published. However, it is noted that the Company has not provided shareholders with an opportunity to approve dividends paid during the year.
Given the lack of opportunity to approve the dividend, shareholders are recommended to oppose.

Vote Cast: Oppose Results: For: 98.1, Abstain: 0.7, Oppose/Withhold: 1.2,

2. Approve the Remuneration Report
Disclosure: Overall disclosure is acceptable.
Balance: The CEO’s salary is considered in the upper quartile of a peer comparator group. There are concerns over the level of benefits awarded to the CEO. The
CEO’s LTIP grant for the year under review is considered excessive at 725% of salary. The CEO’s total realised variable pay is considered excessive at 448% of salary
(Annual Bonus: 158%, LTIP: 290%). Changes in CEO under the last five years are not considered in line with changes in TSR during the same period.
Rating: AE.

Vote Cast: Oppose Results: For: 92.2, Abstain: 1.1, Oppose/Withhold: 6.7,
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3. Re-elect Dominic Blakemore
Independent non-executive director. There are concerns over a potential conflict of interest between his role as an Executive in a listed company and membership of
the remuneration committee. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 97.3, Abstain: 0.8, Oppose/Withhold: 1.9,

4. Re-elect Olivier Bohuon
Independent non-executive director. There are concerns over a potential conflict of interest between his role as an Executive in a listed company and membership of
the remuneration committee. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 94.0, Abstain: 0.9, Oppose/Withhold: 5.1,

12. Re-elect Anne Minto
Independent Non-Executive Director. She is the remuneration committee Chairman and it is noted that the remuneration report received 48% oppose votes against it
at last year’s AGM. It is noted that significant engagement has occurred with shareholders with regards to remuneration. However, it is considered that fundamental
issues remain as evidenced by the oppose vote recommended for the remuneration report this year. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.5, Abstain: 0.8, Oppose/Withhold: 0.7,

16. Appoint the Auditors
Deloitte proposed. Non-audit fees represented 130.61% of audit fees during the year under review and 117.95% on a three-year aggregate basis. This level of
non-audit fees raises major concerns about the independence of the statutory auditor. Furthermore, the current auditor has been in place for more than ten years.
There are concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 89.4, Abstain: 0.3, Oppose/Withhold: 10.3,

20. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 94.8, Abstain: 0.7, Oppose/Withhold: 4.5,

21. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.
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Vote Cast: Oppose Results: For: 98.7, Abstain: 0.2, Oppose/Withhold: 1.1,

BRITISH AMERICAN TOBACCO PLC AGM - 26-04-2017

2. Approve the Remuneration Report
Disclosure: The retrospective targets for the Annual Bonus are not appropriately disclosed: only the targets for 2015 are disclosed as the 2016 targets are considered
commercially sensitive. Accrued dividends on vested share incentive awards are separately disclosed.
Balance: The CEO’s realised variable incentive is considered excessive at 492% of salary (Annual Bonus: 250%, LTIP: 242%). The CEO was granted an LTIP worth
500% of salary, a level which is considered highly excessive. The CEO’s salary is considered in the upper quartile of a peer comparator group.
Rating: BD.

Vote Cast: Oppose Results: For: 91.2, Abstain: 0.9, Oppose/Withhold: 7.9,

18. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.4, Abstain: 0.1, Oppose/Withhold: 1.5,

LONDON STOCK EXCHANGE GROUP PLC AGM - 26-04-2017

3. Approve the Remuneration Report
Disclosure: Overall disclosure is considered independent.
Balance: The CEO’s salary is considered in the upper quartile of a peer comparator group. The CEO’s realised variable pay is considered excessive at 588% of salary
(Annual Bonus: 205%, LTIP: 383%). The LTIP grant awarded during the year is considered excessive at 300% of salary.
Rating: AD.

Vote Cast: Oppose Results: For: 98.5, Abstain: 0.0, Oppose/Withhold: 1.4,

4. Approve Remuneration Policy
Note: The Company is not amending its policy as should the envisaged merger with Deutsche Borse proceed, a new remuneration policy will be developed through
consultation with shareholders.
Disclosure: Disclosure is considered acceptable however, pay policy aims are not fully explained in terms of the Company’s objectives and the Company does not
consult employees over executive pay.
Balance: The Executive Directors’ total potential rewards under all incentive schemes is considered to be excessive as they may amount to 500% of base salary
(525% for the CEO) normally and up to 625% of salary in exceptional circumstances.
Contracts: There is an ’exceptional’ maximum level of variable remuneration which may be awarded on recruitment of directors. This is not considered appropriate.
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Upside discretion may be exercised by the remuneration committee as it has the discretion to disapply time pro-rata vesting for those deemed ’good leavers’ and also
on a change of control.
Rating: BDD.

Vote Cast: Oppose Results: For: 96.2, Abstain: 2.4, Oppose/Withhold: 1.5,

6. Re-elect Donald Brydon
Incumbent Chairman. Independent upon appointment. However, Donald Brydon also chairs Sage Plc, another FTSE 350 company. It is considered that a chair cannot
effectively represent two corporate cultures. An oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 96.8, Abstain: 2.4, Oppose/Withhold: 0.8,

13. Re-elect Mary Schapiro
Independent non-executive director. There are concerns over her aggregate time commitments. To buttress this, it is noted she missed one Board meeting and one
remuneration committee meeting in the year under review. No justification is provided.

Vote Cast: Abstain Results: For: 99.3, Abstain: 0.3, Oppose/Withhold: 0.4,

21. Issue Shares for Cash in connection with an acquisition or other capital investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 97.7, Abstain: 0.6, Oppose/Withhold: 1.7,

22. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 99.4, Abstain: 0.1, Oppose/Withhold: 0.5,

ASTRAZENECA PLC AGM - 27-04-2017

11. Re-elect Graham Chipchase
Independent Non-Executive Director. There are concerns over a potential conflict of interest between his role as an Executive in a listed company and membership of
the remuneration committee. An abstain vote is recommended.
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Vote Cast: Abstain Results: For: 96.2, Abstain: 0.8, Oppose/Withhold: 3.0,

5j. Re-elect Marcus Wallenberg
Non-Executive Director. Not considered to be independent as he is the former CEO of Investor AB, which has a 4.1% interest in the issued share capital of the
Company. He has also served on the Board for over nine years. However, there is sufficient independent representation on the Board. There are concerns over his
time commitments. Based on that concern, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 92.2, Abstain: 2.8, Oppose/Withhold: 5.0,

6. Approve the Remuneration Report
Disclosure: Annual bonus targets are not fully disclosed.
Balance: The CEO’s LTI awards granted during the year are equivalent to 498.75% of salary which is considered excessive (PSP: 427.5%, AZIP: 71.25%). The CEO
received £6,910,000 (580% of salary) being LTI rewards and cash equivalent of the dividends accrued on shares deferred under the annual bonus awarded in respect
of 2012. The balance of CEO realised pay with financial performance is not considered acceptable as the change in CEO total pay over five years is not commensurate
with the change in TSR over the same period. The CEO’s salary is considered as being in the upper quartile of a peer comparator group.
Rating: BE

Vote Cast: Oppose Results: For: 60.3, Abstain: 1.4, Oppose/Withhold: 38.3,

7. Approve Remuneration Policy
Key policy changes: Taking into account shareholder feedback, two substantive changes to the Remuneration Policy are proposed, namely: (i) a reduction in the
level of LTI vesting at threshold performance under the PSP from 25% to 20% of maximum; and (ii) that no new awards will be made under the AZIP. From 2017, LTI
awards for Executive Directors will only be made under the PSP. This has the effect of simplifying remuneration and reducing the maximum potential awards under all
incentive schemes from 1250% of salary to 750% of salary. It is stated that the maximum will not normally exceed 680% of salary (PSP: 500%, Annual bonus: 180%).
The Company states that the remuneration committee may exceptionally increase the award under the annual bonus plan to 250% of salary but only in consultation
with shareholders.
Disclosure: Overall disclosure is acceptable.
Balance: The remuneration structure tends to promote excessive payouts. Total potential awards for the CEO under all incentive schemes are excessive as these can
amount to significantly more than 200% of base salary.
Contracts: The policy allows for an initial notice period of 24 months on recruitment of an Executive. Upside discretion can be used when determining severance
payments especially for the vesting of outstanding share awards. The Company also states that downwards discretion may be used.
Rating: ADC.

Vote Cast: Oppose Results: For: 94.5, Abstain: 1.7, Oppose/Withhold: 3.9,

8. Approve Political Donations
Proposal to make political donations to political parties and/or independent election candidates, political organisations other than political parties, and to incur political
expenditure up to USD 250,000 in total. The authority expires at the next AGM, however, it exceeds recommended limits. It is noted the Company does not have a
policy of making donations to political parties and the Board has no intention of changing this policy.
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Vote Cast: Abstain Results: For: 96.7, Abstain: 1.2, Oppose/Withhold: 2.1,

11. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.7, Abstain: 0.2, Oppose/Withhold: 1.2,

THE WEIR GROUP PLC AGM - 27-04-2017

18. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 92.4, Abstain: 0.0, Oppose/Withhold: 7.6,

19. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.0, Oppose/Withhold: 1.0,

4. Approve Remuneration Policy
There were no major changes to the policy approved by shareholders at the 2014 AGM. Minor changes have been made to align the policy with updated investor
guidance on current best practices.
The overall disclosure is considered acceptable. There are share-based incentives available to employees to benefit from business success. However, concerns still
remain about the existing remuneration structure.
The maximum potential awards under all the incentive schemes amounts to 450% of salary, which is excessive. There are also important concerns about certain
features of the LTIP. The LTIP plans are not considered sufficiently long-term, though a two year holding period is considered appropriate. It is welcomed that the LTIP
are appropriately linked to Financial and non-financial KPIs, however, they do not operate interdependently. Accrued dividends are payable on LTIPs for the duration
of the performance period, which is considered inappropriate. It is noted that the Company may agree a contractual notice period with Executive Directors that initially
exceeds the standard 12 months, which is not acceptable as in any case the notice period should not exceed one year. Finally, the Remuneration Committee can use
upside discretion on termination provisions for Executive Directors, which may lead to excessive payments.
It is noted that last year’s policy resolution was opposed by a large majority of shareholders. The view of shareholders has been taken into consideration in this year’s
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resolution as the introduction of restricted share awards is no longer suggested by the Committee.
Rating: ADD

Vote Cast: Oppose Results: For: 94.6, Abstain: 0.0, Oppose/Withhold: 5.4,

6. Re-elect Charles Berry
Chairman. Considered independent upon appointment. He is also Chairman of Senior plc, a FTSE 250 company. It is considered that a chair cannot effectively
represent two corporate cultures. The possibility of having to commit additional time to the role in times of crisis is ever present. Given this, a Chairman should focus
his attention on to only one FTSE 350 Company. On that basis, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.3, Abstain: 0.1, Oppose/Withhold: 2.6,

UNILEVER PLC AGM - 27-04-2017

1. Receive the Annual Report
Strategic report meets guidelines. Adequate employment and environmental policies are in place and relevant, up-to-date, quantified, environmental reporting is
disclosed. The Company also disclosed the proportion of women on the Board, in Executive Management positions and within the whole organisation. Dividends have
been declared for the year under review, however, the Company has not put any to shareholders’ vote. An oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 98.8, Abstain: 0.0, Oppose/Withhold: 1.2,

2. Approve the Remuneration Report
The CEO salary is just above median of its comparator group. The salary of the CEO decreased by 11% compared to last year. The balance of CEO realised pay
with financial performance is considered acceptable as the change in CEO total pay over five years is commensurate with the change in TSR over the same period.
However, the CEO total realised variable pay under all incentive schemes is considered excessive amounting to 495% of salary (Bonus: 185%, GSIP: 210%, MCIP:
100%). The ratio of CEO to average employee pay has been estimated and is found highly unacceptable at 139:1.
Rating: AC.

Vote Cast: Abstain Results: For: 97.3, Abstain: 0.9, Oppose/Withhold: 1.8,

3. Approve Remuneration Policy
Two main policy changes are proposed this year: to increase by one year the vesting period of the Management Co-Investment Plan (MCIP) and to increase the
shareholding requirements. These changes are not considered sufficient. The Company still operates three incentives plans, which adds unnecessary complexity to
the remuneration structure: the MCIP, the Annual Bonus and the Global Share Incentive Plan (GSIP). The use of a share matching plan is contrary to best practice and
basically rewards executives twice for the same performance. The vesting scale of the TSR element of the GSIP is not appropriate as Executives can get rewarded
for performance below median performance. The maximum variable pay for the CEO is 780% of salary which is excessive. Finally, an inappropriate level of upside
discretion can be used by the Committee upon termination under the annual bonus.
Rating: BEC.
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Vote Cast: Oppose Results: For: 95.6, Abstain: 0.2, Oppose/Withhold: 4.2,

4. Approve the Unilever Share Plan 2017
It is proposed that the rules of the Unilever Share Plan 2017 (the ‘Plan’) be approved. This is a new, share-based, long-term incentive plan for Unilever Executive
Directors and managers. While the Plan is flexible, it is intended that it will be used initially to give more than 15,000 managers worldwide the opportunity to use their
after-tax bonus and fixed pay, or other personal funds, to buy Unilever shares. In return, Unilever Executive Directors and managers will be granted matching awards
over Unilever shares which will vest after four years based on achievement of performance conditions. The Plan may also be used, as a replacement for the Global
Share Incentive Plan (GSIP) 2007 (which expires this year), for making conditional share awards to Unilever Executive Directors. The use of matching share plan is not
supported as explained in the resolution above. It seems like this plan will not directly linked with the removal of the company’s long-term incentive (GSIP). There is no
defined individual limit as part of the rules of the Plan. The use of dividend accrual is also not supported. Based on these concerns, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 94.7, Abstain: 0.2, Oppose/Withhold: 5.1,

23. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 95.5, Abstain: 0.1, Oppose/Withhold: 4.4,

24. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.8, Abstain: 0.1, Oppose/Withhold: 1.1,

HSBC HOLDINGS PLC AGM - 28-04-2017

1. Receive the Annual Report
The Strategic Review is considered adequate. There are adequate environmental and employment policies in place. Quantified environmental data has been published.
It is noted that the Company has not provided shareholders with an opportunity to approve dividends paid during the year. The vote by shareholders on the payment of
a dividend on unqualified accounts, discharges the duties of the directors in tandem with the legal responsibilities of the auditors, and reaffirms the necessity of reliably
audited accounts for financial governance to function properly. Given the lack of opportunity to approve the dividend, shareholders are recommended to oppose.

Vote Cast: Oppose Results: For: 98.5, Abstain: 0.3, Oppose/Withhold: 1.2,
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2. Approve the Remuneration Report
All elements of the Single Figure Remuneration Table are adequately disclosed, so are next year’s salaries and fees for each director. Salaries are to remain the
same for all executives. However, the CEO salary is the highest amongst the salaries of other CEOs in the Comparator Group. It also noted that benefits paid to the
CEO were worth almost 45% of salary which is considered excessive. £557,000 was paid to the CEO just in relation to : Car benefits (UK and Hong-Kong); Hong
Kong bank-owned accommodation; and Tax expense on car benefit and Hong Kong bank-owned accommodation. There are important concerns over the fact that the
variable pay, together with the Fixed Pay Allowance (FPA), exceeds 200% of salary for the CEO. The use of a FPA to increase the overall pay of Executive Directors is
not supported as it circumvents the spirit of the CRD IV regulations. Finally, the ratio between the CEO pay and the average employee pay is deemed highly excessive
at 102:1.
Rating: AD.

Vote Cast: Oppose Results: For: 96.2, Abstain: 0.3, Oppose/Withhold: 3.5,

3c. Re-elect Phillip Ameen
Independent Non-Executive Director. It is noted that he missed one audit committee that he was eligible to attend. As no adequate explanation was provided, an
abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.7, Abstain: 1.1, Oppose/Withhold: 0.2,

3i. Re-elect Douglas Flint
Group Executive Chairman. 12 months rolling contract. As a matter of good corporate governance principle, a Chairman with executive responsibilities cannot be
supported. However, the clear division of responsibilities at the head of the Company partially mitigate(s) this concern. It is also noted that Mr Flint will be stepping
down from the Board in September. An abstain vote is therefore recommended.

Vote Cast: Abstain Results: For: 97.4, Abstain: 1.2, Oppose/Withhold: 1.4,

3r. Re-elect Paul Walsh
Independent Non-Executive Director. However, there are concerns over his aggregate time commitments.

Vote Cast: Abstain

11. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.0, Abstain: 0.3, Oppose/Withhold: 1.7,

10. Issue Repurchased Shares with Pre-emption Rights
Authority proposed to allot shares or grant rights to subscribe for, or convert any security into, shares in the Company pursuant to paragraph (a) of Resolution 7 be
extended by the addition of such number of ordinary shares of US$0.50 each repurchased by the Company under the authority granted pursuant to Resolution 11, to
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the extent that such extension would not result in any increase in the authority to allot shares or grant rights to subscribe for or convert securities into shares pursuant
to paragraphs (b) and (c) of Resolution 7. Share repurchase authority under resolution 10 is limited to 10% of the Company’s issued share capital. This will allow the
Company to issue an additional 10% of the issued share capital for cash, which is considered excessive. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 95.5, Abstain: 0.3, Oppose/Withhold: 4.2,

9. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 92.9, Abstain: 0.6, Oppose/Withhold: 6.5,

7. Issue Shares with Pre-emption Rights
Authority is limited to two-thirds of the Company’s issued share capital. However, that authority is limited as follows:
(a) up to 20% of the Company’s issued ordinary share capital may be used for general allotments (for cash);
(b) up to one third of the Company’s issued share capital with pre-emption rights;
(c) up to two-thirds of the Company’s issued ordinary share capital in connection with a rights issue only. Any allotments or grants under paragraphs (a) or (b) will
reduce the level of this two-thirds authority;
(d) issue of sterling (up to £150,000), US dollar (up to USD150,000) and euro (up to EUR150,000) preference shares without having first to obtain the consent of
shareholders in general meeting.
Issuance of share of up to 10% of the issued share capital for cash is considered excessive. The use of this authority to issue preference shares is also not supported.
An oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 93.2, Abstain: 0.4, Oppose/Withhold: 6.4,

6. Approve Political Donations
The proposed authority is subject to an overall aggregate limit on political donations and expenditure of £200,000. The Company did not make any political donations
or incur any political expenditure and has no intention either now or in the future of doing so. However, the aggregate total amount exceeds recommended limits. An
abstain vote is recommended.

Vote Cast: Abstain Results: For: 96.5, Abstain: 1.1, Oppose/Withhold: 2.4,

4. Appoint the Auditors
PwC proposed. Non-audit fees represented 34.86% of audit fees during the year under review. This level of non-audit fees raises some concerns about the
independence of the statutory auditor.

Vote Cast: Abstain Results: For: 98.1, Abstain: 1.5, Oppose/Withhold: 0.4,
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13. Issue Shares for Cash in Relation to Contingent Convertible Securities
This resolution will give the Directors authority to allot CCSs, or shares issued upon conversion or exchange of CCSs, without the need to first offer them to existing
shareholders. This will allow the Directors greater flexibility to manage the Company’s capital in the most efficient and economical way for the benefit of shareholders.
If passed, Resolution 13 will authorise the Directors to allot shares and grant rights to subscribe for or to convert any security into shares in the Company on a
non-pre-emptive basis up to an aggregate nominal amount of S$1,986,691,641, representing approximately 20% of the Company’s issued share capital. In line with
the voting recommendation on resolution 12, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 96.7, Abstain: 0.4, Oppose/Withhold: 2.9,

12. Issue Shares with Pre-emption Rights in Relation to Contingent Convertible Securities (CCSs)
Authority to allot shares and grant rights to subscribe for or to convert any security into ordinary shares in the Company up to an aggregate nominal amount of
US$1,986,691,641, representing approximately 20% of the Company’s issued ordinary share capital as at 23 February 2017, such authority to be exercised in
connection with the issue of CCSs. CCSs are debt securities which convert into ordinary shares in certain prescribed circumstances (see supporting information).
They benefit from a specific regulatory capital treatment under European Union legislation. This authority is in addition to resolution 13 and will expire at next AGM.
The Company explains that this resolution is a recurring resolution at its AGM and will be used to comply or maintain compliance with regulatory capital requirements
or targets applicable to the Group. The terms of HSBC’s existing CCSs have received regulatory approval from the Prudential Regulation Authority (PRA). The dilution
involved for those shareholders not able to subscribe may significantly decrease their interest in the Bank. Dis-applying pre-emption rights may result in excessive
dilution.
The use of CCSs are not considered appropriate as they put investors at significant risk of dilution in the event that conversion occurs. CCSs are relatively new
instruments and there are concerns that CCSs may create a situation which whilst converting some debt to equity actually disincentivises equity investors from putting
more new funds in to banks via rights issues, due to the dilutive effect of the conversion taking away much, or some, of the premium that would ordinarily accrue to
shareholders. Previous events at Deutsche Bank has led to others voicing their concerns about the destabilising effect of CCSs on both the CCS price and the share
price. Based on these concerns, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.7, Abstain: 0.4, Oppose/Withhold: 1.9,

BOVIS HOMES GROUP PLC AGM - 02-05-2017

3. Approve Remuneration Policy
There have been some positive changes proposed in the new remuneration policy. The Company seeks to strengthen recovery provisions (malus and clawback) for
incentive schemes. Moreover, a two year holding period for LTIP awards has been introduced. The shareholding guideline for the CEO position will be increased from
100% to 200% of salary. However, there are still some concerns regarding policy, such as an inadequate deferral period for the annual bonus. Total potential variable
pay is considered excessive at 250% of salary for the CEO.
Contract policy raises concerns as upside discretion can be used by the Committee when determining severance payments. The LTIP rules include discretion for
upwards adjustment to the number of shares to be realised for ‘good leavers’ and, in exceptional circumstances, acceleration of the realisation date. This is not
considered acceptable. The Company’s recruitment policy allows for the replication of new appointees’ forfeited schemes at their previous employers, which is deemed
inappropriate. The policy also allows for executive directors to be hired on a contract requiring 24 months’ notice which then will reduce pro-rata over the first year of
the contract to requiring 12 months’ notice. Such recruitment practices are not considered best practice.
Rating: ADD.
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Vote Cast: Oppose Results: For: 92.1, Abstain: 5.1, Oppose/Withhold: 2.8,

5. Re-elect Ian Paul Tyler
Incumbent Non-Executive Chairman. Independent upon appointment. However, there are concerns over his time commitments as he is also Chairman of Cairn Energy
plc, a FTSE 250 company. In addition, Mr. Tyler is Chairman of the Nomination Committee and no target has been set for gender diversity on the Board in line with the
Lord Davies Report recommendations. It is recommended to oppose.

Vote Cast: Oppose Results: For: 96.3, Abstain: 0.0, Oppose/Withhold: 3.7,

17. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.4, Abstain: 0.3, Oppose/Withhold: 2.2,

BOVIS HOMES GROUP PLC EGM - 02-05-2017

1. Approve the Recruitment Award and 2017 Bonus for Greg Fitzgerald
Shareholders are being asked to approve the Recruitment Award and 2017 Bonus for Greg Fitzgerald. On 5 April 2017, Bovis Homes Group PLC (the Company)
announced the appointment of Greg Fitzgerald as Chief Executive and as an Executive Director with effect from 18 April 2017. The remuneration package includes
two elements that are outside the scope of the Company’s Remuneration Policy and the new remuneration policy which is being put to Shareholders for approval at the
2017 Annual General Meeting and, therefore, requires Shareholder approval in a general meeting.
First, it is proposed to replace his 2017 Annual Bonus with a share award worth up to 100% of base salary and payable after three years. The vesting of this bonus
appears to be discretionary which is inappropriate. Also, his appointment is being made during the year but the value of this bonus is not being pro-rated for period
served.
Second, it is proposed to make an award of Shares of up to 100% of base salary for relinquishing management of certain investments in order to take up this role
(Recruitment Award). The Recruitment Award will vest on 31 December 2018 provided the Company’s total shareholder return is at least in line with the median
performance of its comparator group over the period from 4 April 2017 to 31 December 2018. it is considered that no additional bonus should be offered to an executive
for median performance.
Finally, these awards come in addition to the LTIP grants. For two years, the exceptional LTIP award opportunity (200% of salary instead of 150%) will be offered to the
new CEO.
The remuneration policy is already considered excessive. The grant of additional awards outside the policy limits for recruitment purposes is unacceptable, as explained
above. On this basis, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 86.9, Abstain: 0.0, Oppose/Withhold: 13.1,
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STANDARD CHARTERED PLC AGM - 03-05-2017

2. Approve the Remuneration Report
The CEO salary is just above the upper quartile of its comparator group. Also, the global average employee salary decreased by 5% while the CEO salary remained
unchanged. The changes in CEO pay over the last five years are not considered in line with the Company’s TSR performance over the same period. The Fixed
Pay Allowance (FPA), which amounts to 100% of salary for the CEO, is included in the fixed remuneration and therefore significantly increases the variable award
opportunity for executive directors, whose incentives are capped as percentage of fixed pay. The maximum award opportunity under all incentive schemes is therefore
above 400% of salary for the CEO, which is deemed excessive. In addition, the ratio of CEO to average employee pay is considered inappropriate at 71:1.
Rating: AD.

Vote Cast: Oppose Results: For: 85.3, Abstain: 1.8, Oppose/Withhold: 13.0,

16. Appoint the Auditors
KPMG proposed. Non-audit fees represented 14.18% of audit fees during the year under review and 14.68% on a three-year aggregate basis. This level of non-audit
fees does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are
concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 96.3, Abstain: 0.1, Oppose/Withhold: 3.6,

21. Extend the Authority to Allot Shares to Include the Shares Repurchased by the Company
It is proposed to extend the authority to issue shares for cash up to 10% of the issued share capital (as permitted by Hong-Kong Listing Rules and which is included
in the resolution 20) by authorising the Board to issue share repurchased by the Company under resolution 26. This represent an additional 10% of the issued share
capital and is considered excessive. It is noted that this extension would not result in the authority to allot shares or grant rights to subscribe for or convert securities
into shares pursuant to resolution 20 exceeding two-third of the issued share capital. The authority and limits given through resolution 20 are considered sufficient and
an oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 96.8, Abstain: 0.0, Oppose/Withhold: 3.2,

22. Allot Shares in Relation to any Issue of Equitable Convertible Additional Tier 1 Securities
Authority to allot Equity Convertible Additional Tier 1 Securities (ECAT1s), or shares issued upon conversion or exchange of ECAT1s, up to an aggregate nominal
amount of US$328,742,861 (or 657,485,722 shares), representing approximately 20 per cent of the Company’s issued ordinary share capital. This authority expires at
next AGM.
The use of Contingent Convertible Securities or CoCos is not considered appropriate as they put investors at significant risk of dilution in the event that conversion
occurs. CoCos are relatively new instruments and there are concerns that CoCos may create a situation which whilst converting some debt to equity actually
disincentivises equity investors from putting more new funds in to banks via rights issues, due to the dilutive effect of the conversion taking away much, or some, of the
premium that would ordinarily accrue to shareholders. Recent events at Deutsche Bank has led to others voicing their concerns about the destabilising effect of CoCos
on both the CoCo price and the share price. Based on these concerns, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.1, Oppose/Withhold: 1.1,
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24. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 95.7, Abstain: 1.8, Oppose/Withhold: 2.5,

25. Issue Shares for Cash in Relation to any Issue of Equitable Convertible Additional Tier 1 Securities
Authority to allot Equity Convertible Additional Tier 1 Securities ECAT1s, or shares issued upon conversion or exchange of ECAT1s, for cash up to 20 per cent of the
Company’s issued ordinary share capital. This authority expires at next AGM. In line with the vote recommendation for resolution 22, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.4, Abstain: 0.1, Oppose/Withhold: 2.6,

26. Authorise Share Repurchase of Ordinary Shares
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 99.1, Abstain: 0.1, Oppose/Withhold: 0.8,

GLAXOSMITHKLINE PLC AGM - 04-05-2017

1. Receive the Annual Report
Strategic report meets guidelines. Adequate employment and environmental policies are in place and relevant, up-to-date, quantified, environmental reporting is
disclosed. The Company also disclosed the proportion of women on the Board, in Executive Management positions and within the whole organisation. However, it
is noted that no dividend has been put to the vote for shareholder approval although interim and special dividends were declared during the year under review. The
annual vote by shareholders on the payment of a dividend (or dividend policy) on unqualified accounts, discharges the duties of the directors in tandem with the legal
responsibilities of the auditors, and reaffirms the necessity of reliably audited accounts for financial governance to function properly. Also, the Company does not
appears to have disclose a statement in compliance with the Modern Slavery Act requirements. Based on these concerns, shareholders are recommended to oppose.

Vote Cast: Oppose Results: For: 97.1, Abstain: 0.1, Oppose/Withhold: 2.8,

2. Approve the Remuneration Report
Overall disclosure is good. However, the changes in the CEO pay over the last five years are not considered in line with Company’s TSR performance over the same
period. The ratio of CEO pay to average employee pay is considered inappropriate at 53:1. The CEO’s variable pay for the year under review represents 455% of his
salary which is excessive. Also, the CEO salary is considered to be right at the upper quartile of the comparator group.
Rating: AD.
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Vote Cast: Oppose Results: For: 94.6, Abstain: 1.8, Oppose/Withhold: 3.5,

3. Approve Remuneration Policy
The proposed changes to the policy such as the removal of the matching scheme and the increase in the mandatory deferral amount under the annual bonus, are
welcomed. However, these are not considered sufficient to support the remuneration policy.
The maximum potential award under all the incentive schemes is 850% of salary for the CEO which is highly excessive. The use of LTIP scheme is also considered
inappropriate as LTIPs are not considered an effective means of incentivising performance. These schemes are not considered to be properly long term and are subject
to manipulation due to their discretionary nature. Finally, for recruitment purposes, the Committee reserves the flexibility to set the incentive limit for a new Executive
Director at up to an additional 50% of the existing limits. This would allow to grant a new appointed director with an additional 400% of salary. Such payment would be
considered to be similar to a "Golden Hello" and is an important concern.
Rating: ADD

Vote Cast: Oppose Results: For: 93.5, Abstain: 1.8, Oppose/Withhold: 4.7,

15. Appoint the Auditors
PwC proposed. Non-audit fees represented 13.06% of audit fees during the year under review and 34.26% on a three-year aggregate basis. This level of non-audit
fees raises some concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns that
failure to regularly rotate the audit firm can compromise the independence of the auditor. This concern is partially mitigated by the fact that PwC will be replaced by
Deloitte LLP at next year’s AGM. On this basis, an abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.1, Abstain: 0.6, Oppose/Withhold: 1.3,

20. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 92.8, Abstain: 0.2, Oppose/Withhold: 7.0,

21. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.6, Abstain: 0.1, Oppose/Withhold: 1.3,

24. Approval of the Adoption of the GlaxoSmithKline 2017 Performance Share Plan (PSP)
The maximum potential award under the PSP is 550% of salary for the CEO which is considered excessive. The performance period is three years which is not
considered sufficiently long-term, even if a holding period is in place. The performance metrics are not operating interdependently. Up to 30% of awards will vest at
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threshold performance which is deemed excessive.
The use of LTIP scheme is also considered inappropriate as LTIPs are not considered an effective means of incentivising performance. These schemes are not
considered to be properly long term and are subject to manipulation due to their discretionary nature. An oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 96.1, Abstain: 0.1, Oppose/Withhold: 3.8,

ROLLS-ROYCE HOLDINGS PLC AGM - 04-05-2017

2. Approve Remuneration Policy
Maximum potential award for the CEO under all incentive schemes is 430% of salary which is excessive. The increase in the LTIP maximum award opportunity (+70%
of salary) is not acceptable as the previous award limit were already excessive. There are concerns about some features of the LTIP. The performance conditions are
not operating interdependently and are not linked to any non-financial KPI. The performance period is three years which is not considered sufficiently long-term, even
though there is a two-year holding period beyond vesting. Upon change in control, the Committee has the discretion to allow full vesting of outstanding LTIP awards
which is of concern. The use of an exceptional award limit for recruitment purposes under the LTIP is not supported.
Rating: ADB.

Vote Cast: Oppose Results: For: 95.6, Abstain: 0.2, Oppose/Withhold: 4.2,

3. Approve the Remuneration Report
The changes in CEO pay over the last five years are considered commensurate with Company’s TSR performance. The variable pay of the CEO was 99% of salary
during the year as only the annual bonus paid out. With regard to annual bonus outcome, it is noted that discretion was applied to reduce the overall Group performance
outturn to on-target (60% of maximum), which is welcomed. However, the maximum award opportunity under all incentive schemes is still considered excessive for the
executive directors. Also, the ratio between the CEO pay and the average employee pay is not appropriate at 33:1. Finally, it is noted that the CEO salary is considered
above upper quartile when compared to its peer group.
Rating: AC.

Vote Cast: Abstain Results: For: 98.0, Abstain: 0.8, Oppose/Withhold: 1.2,

15. Appoint the Auditors
KPMG proposed. Non-audit fees represented 19.12% of audit fees during the year under review and 18.48% on a three-year aggregate basis. This level of non-audit
fees does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are
concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor. In addition, Rolls Royce entered into a settlement of £671m with
the Serious Fraud Office regarding bribery charges concerning events going back as far as 1990. KPMG were the auditors for all that time. The concerns about the
role of KPMG would have resulted in an Oppose vote recommendation were it not for the fact that KPMG are being replaced by PwC next year. PwC will be appointed
at next year’s AGM, following tender of the audit contract. This partly mitigates our concerns and an abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.3, Abstain: 0.9, Oppose/Withhold: 0.9,
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19. Approve the Rolls-Royce Long Term Incentive Plan (LTIP)
Shareholders are being asked to approve the Rolls-Royce Long Term Incentive Plan (LTIP). Maximum potential award for the CEO under the plan is 250% of salary
(300% exceptionally) which is excessive. The increase in the LTIP maximum award opportunity (+75% of salary) is not acceptable as the previous award limit were
already excessive. The performance conditions are not operating interdependently and are not linked to any non-financial KPI. The performance period is three years
which is not considered sufficiently long-term, even though there is a two-year holding period beyond vesting. Upon change in control, the Committee has the discretion
to allow full vesting of outstanding LTIP awards which is of concern. The use of an exceptional award limit for recruitment purposes under the LTIP is also not supported.
An oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 95.5, Abstain: 0.2, Oppose/Withhold: 4.4,

22. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.8, Abstain: 0.2, Oppose/Withhold: 0.9,

INTERCONTINENTAL HOTELS GROUP PLC AGM - 05-05-2017

2. Approve Remuneration Policy
Maximum potential award for the CEO under all the incentive schemes is considered excessive as it can amount up to 405% of salary. No share schemes are available
to enable all employees to benefit from business success without subscription. Also, the three-year performance period of the LTIP, without further holding period
beyond vesting, is not considered properly long-term. The company can pay dividend equivalents on vested shares which is not acceptable. The exceptional limit
under the LTIP, is considered inappropriate, as this can be used for recruitment purposes. A notice period longer than 12 months, reducing after to 12 months, can
be given to newly appointed directors which is not considered appropriate. On termination, the Remuneration Committee can use an inappropriate level of upside
discretion to determine the amount of outstanding shares vesting.
Rating: ADC.

Vote Cast: Oppose Results: For: 95.6, Abstain: 0.2, Oppose/Withhold: 4.2,

6. Appoint the Auditors
EY proposed. Non-audit fees represented 26.09% of audit fees during the year under review and 28.68% on a three-year aggregate basis. This level of non-audit fees
raises some concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns that failure
to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 97.1, Abstain: 0.9, Oppose/Withhold: 2.0,

3. Approve the Remuneration Report
The changes in CEO pay over the last five years are considered in line with the Company’s TSR performance over the same period. It is noted that the CEO salary is

01-04-2017 to 30-06-2017 45 of 75



Cumbria Local Government Pension Scheme

just around median of comparator group. Termination arrangements with Ms Robbins, former Executive Director who left the Board in January 2016, are considered
acceptable. However, the variable pay of the CEO for the year under review represents 292% of salary which is considered excessive. Also, the ratio of CEO pay
compared to average employee pay is considered inappropriate at 28:1.
Rating: AC.

Vote Cast: Abstain Results: For: 94.6, Abstain: 1.9, Oppose/Withhold: 3.5,

12. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 94.5, Abstain: 0.1, Oppose/Withhold: 5.4,

13. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.1, Oppose/Withhold: 1.0,

PEARSON PLC AGM - 05-05-2017

13. Approve Remuneration Policy
Key Policy changes: - Introduction of performance metrics linked to strategic imperatives for part of the Annual Incentive Plan.
- Reweighting of measures in the Long-Term Incentive Plan
- Updated Total Shareholder Return peer group to ensure that it aligns better with Pearson following the sales of the Financial Times and the Company’s share in The
Economist.
Disclosure: Overall policy disclosure is adequate. Maximum potential benefits and maximum salary increases are disclosed
Balance: Total potential awards under all schemes are considered excessive at up to 600% of salary.
Contracts: The exceptional award limit under the LTIP for, among other things, recruitment purposes is not considered acceptable as it could lead to exceptional
recruitment awards in excess to the normal payment levels. Inappropriate upside discretion can be used by the Committee when determining severance payments
under the different incentive schemes.
Rating: ADC.

Vote Cast: Oppose Results: For: 64.1, Abstain: 6.9, Oppose/Withhold: 29.0,
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15. Appoint the Auditors
PwC proposed. Non-audit fees represented 28.57% of audit fees during the year under review and 30.00% on a three-year aggregate basis. This level of non-audit
fees raises some concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns that
failure to regularly rotate the audit firm can compromise the independence of the auditor. An audit tender is not planned until 2022.

Vote Cast: Oppose Results: For: 97.4, Abstain: 0.2, Oppose/Withhold: 2.4,

19. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 83.6, Abstain: 0.3, Oppose/Withhold: 16.1,

20. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 99.0, Abstain: 0.2, Oppose/Withhold: 0.8,

CENTRICA PLC AGM - 08-05-2017

2. Approve the Remuneration Report
Disclosure: Overall disclosure is acceptable.
Balance: CEO total realised rewards under all incentive schemes are not considered excessive (excluding his recruitment award) as his sole variable incentive payout
was his annual bonus at 164% of salary. Awards granted are considered excessive as the LTIP was granted to each executive at 300% of salary. The balance of CEO
realised pay with financial performance is not considered acceptable as the change in CEO total pay over five years is not commensurate with the change in TSR over
the same period. There are lingering concerns over the recruitment award awarded to the new CEO.
Rating: AE.

Vote Cast: Oppose Results: For: 82.7, Abstain: 4.1, Oppose/Withhold: 13.2,

18. Approve Political Donations
Proposal to make political donations to political parties and/or independent election candidates, political organisations other than political parties, and to incur political
expenditure to total up to £125,000. The authority expires at the next AGM, however, it exceeds recommended limits. It is noted the Company does not have a policy
of making donations to political parties and the Board has no intention of changing this policy.
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Vote Cast: Abstain Results: For: 93.5, Abstain: 1.5, Oppose/Withhold: 5.0,

21. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 96.6, Abstain: 0.0, Oppose/Withhold: 3.3,

22. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.8, Abstain: 0.0, Oppose/Withhold: 1.2,

SPIRAX-SARCO ENGINEERING PLC AGM - 09-05-2017

2. Approve Remuneration Policy
Some of the proposed changes to the policy are welcomed, such as the holding period for the PSP or the increase in shareholding requirements. However, the increase
in the maximum annual bonus and PSP opportunities are not considered appropriate (see supporting information below). Also, concerns remain about the existing
remuneration structure.
The CEO’s maximum potential opportunity under all the incentive schemes in the policy amounts to 350% of salary (combining annual bonus and LTIP), which is
excessive. There are also important concerns about certain features of the PSP award. The PSP award does not include any non-financial metrics and its performance
conditions are not operating interdependently. Also, the three year performance period is not considered sufficiently long-term but the introduction of a two-year holding
period is welcomed. Finally, on change of control, the Remuneration Committee may apply discretion for Good Leavers such that full bonus payments are made without
reference to performance conditions, as well as the authority to increase the level of vesting under PSP awards in exceptional circumstances.
Rating: ADC

Vote Cast: Oppose Results: For: 94.6, Abstain: 0.5, Oppose/Withhold: 4.9,

3. Amend the Rules of the 2015 Performance Share Plan
The Board the approval of shareholders to amend the maximum opportunity under the Performance Share Plan (PSP). An award shall be granted not exceeding 200%
of the eligible employee’s annual basic salary at the date of grant. However, it is noted that the increase in this opportunity will result to an overall annual variable pay
of 350% of base salary for all Executives. This level of pay exceeds the recommended limit of 200% of salary for all annual incentive schemes. Based on this concern,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 95.8, Abstain: 0.0, Oppose/Withhold: 4.2,
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16. Re-elect C.G. Watson
Independent Non-Executive Director. There are concerns over a potential conflict of interest between his role as an Executive in a listed company and membership of
the remuneration committee. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.0, Abstain: 1.0, Oppose/Withhold: 1.0,

20. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.5, Abstain: 0.2, Oppose/Withhold: 1.2,

BAE SYSTEMS PLC AGM - 10-05-2017

2. Approve Remuneration Policy
The maximum potential award under all incentive schemes for the CEO is 775% of salary which is considered excessive. The shareholding requirements for the
Executive Directors are not considered sufficiently demanding. The company uses three types of LTIP awards which adds unnecessary complexity to the remuneration
structure. The use of both EPS and TSR as performance condition for both Performance shares and Share Options simply rewards executives twice for achieving same
performance. The absence of non-financial performance metric for the LTIP is also not appropriate. The performance period of three years is considered insufficient
long-term, despite the use of additional holding period. The payment equivalent on vested LTIP shares is not supported. Notice period of more than one year can be
given in certain circumstances, contrary to best practice. Finally, the discretion given to the Committee not to pro-rate the vesting outstanding LTIP awards for period
served upon termination is not acceptable.
Rating: AEC.

Vote Cast: Oppose Results: For: 94.9, Abstain: 0.3, Oppose/Withhold: 4.9,

3. Approve the Remuneration Report
The changes in CEO salary are in line with the changes in average employee pay but the CEO’s salary is above the upper quartile of its peer comparator group.
The changes in CEO pay over the last five years are in line with the Company’s TSR performance over the same period. The variable pay of the CEO for the year
is acceptable at 185% of his salary. However, the current variable opportunity for the CEO is highly excessive at 775% of his salary. The ratio of CEO to average
employee pay has been estimated and is found unacceptable at 46:1. It is noted that the Company disclosed a calculation of its own CEO to average employee pay
ratio, which is welcomed. The Company’s calculation includes share incentives and pension, explaining the higher ratio of 60:1.
Rating: AC.

Vote Cast: Abstain Results: For: 96.3, Abstain: 0.9, Oppose/Withhold: 2.7,
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8. Re-elect Harriet Green
Independent Non-Executive Director. It is noted that she missed two Board meetings she was eligible to attend during the year. As no justification has been provided,
an abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.7, Abstain: 0.9, Oppose/Withhold: 0.4,

11. Re-elect Peter Lynas
Independent Non-Executive Director. It is noted that he missed two Board meetings she was eligible to attend during the year. As no justification has been provided,
an abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.0, Abstain: 0.9, Oppose/Withhold: 1.1,

12. Re-elect Paula Rosput Reynolds
Independent Non-Executive Director. It is noted that she missed two Board meetings she was eligible to attend during the year. As no justification has been provided,
an abstain vote is recommended.

Vote Cast: Abstain Results: For: 97.1, Abstain: 0.9, Oppose/Withhold: 2.0,

16. Appoint the Auditors
KPMG proposed. Non-audit fees represented 4.92% of audit fees during the year under review and 16.63% on a three-year aggregate basis. This level of non-audit
fees does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are
concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor. It is noted that KPMG will be replaced at next year’s AGM which
mitigates some of these concerns. An abstain vote is therefore recommended.

Vote Cast: Abstain Results: For: 97.8, Abstain: 1.2, Oppose/Withhold: 1.0,

21. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.8, Abstain: 0.3, Oppose/Withhold: 0.9,

ITV PLC AGM - 10-05-2017

2. Approve the Remuneration Report
Disclosure: Overall disclosure is considered adequate.
Balance: The CEO’s total realised variable pay is considered excessive at 239% of salary (Annual Bonus: 72%, LTIP: 167%). The CEO’s salary is considered in the
upper quartile of a peer comparator group. The ratio of CEO to average employee pay has been estimated and is found inappropriate at 46:1. Changes in CEO pay
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under the last five years are considered in line with changes in TSR during the same period.
Rating: AD.

Vote Cast: Oppose Results: For: 94.6, Abstain: 0.1, Oppose/Withhold: 5.3,

3. Approve Remuneration Policy
Policy changes: The Committee states it does not consider it appropriate to make significant changes to the policy at this stage it is satisfied that the remuneration
framework promotes long-term alignment with shareholders and does not encourage undue risk taking. Changes include: the introduction of a formal cap on base
salary and the overall cost of benefits. The Company has also included more flexibility to change performance measures for new awards.
Disclosure: Overall disclosure is adequate. Caps on salaries and benefits are disclosed.
Balance: Total maximum potential awards under all incentive schemes are considered excessive at 550% of salary.
Contracts: There are concerns over the approach to recruitment of new directors. For a new joiner, the contract may commence with a notice period of up to two years
reducing to the standard 12 months over time. This is considered inappropriate. The Company states that, where appropriate, elements of the package may be outside
of the policy to meet the circumstances of the individual upon recruitment. Lastly, upside discretion may be exercised by the remuneration committee in determining
the treatment of ’good leavers’ under share award schemes.
Rating: ADE.

Vote Cast: Oppose Results: For: 98.6, Abstain: 0.2, Oppose/Withhold: 1.2,

7. Re-elect Sir Peter Bazalgette
Incumbent Chairman. Considered independent on appointment. However he is Chairman of the Nomination Committee; the level of female representation on the
Board is not considered adequate and no target has been set to increase this level.

Vote Cast: Oppose Results: For: 98.2, Abstain: 0.0, Oppose/Withhold: 1.8,

15. Appoint the Auditors
KPMG proposed. Non-audit fees represented 25.00% of audit fees during the year under review and 36.67% on a three-year aggregate basis. This level of non-audit
fees raises some concerns about the independence of the statutory auditor. Furthermore, the current auditor has been in place for more than ten years. There are
concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 98.7, Abstain: 0.0, Oppose/Withhold: 1.3,

19. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 87.8, Abstain: 0.0, Oppose/Withhold: 12.2,
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21. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.1, Oppose/Withhold: 1.0,

AVIVA PLC AGM - 10-05-2017

2. Approve the Remuneration Report
Disclosure: Overall disclosure is acceptable however accrued dividends on vested share incentive awards are not separately disclosed.
Balance: The CEO was awarded an LTIP grant worth 300% of salary, a level which is considered excessive. The CEO’s realised variable pay is found excessive at
296% of salary (Annual Bonus: 183%, LTIP: 113%). The balance of CEO realised pay with financial performance is not considered acceptable as the change in CEO
total pay over five years is not commensurate with the change in TSR over the same period. The CEO’s salary is ranked in the upper quartile of a peer comparator
group.
Rating: AE.

Vote Cast: Oppose Results: For: 97.6, Abstain: 0.1, Oppose/Withhold: 2.3,

6. Re-elect Glyn Barker
Senior Independent Director with effect from the conclusion of the AGM. Not considered independent due to his previous roles at the Company’s incumbent Auditor.
It is considered that a Senior Independent Director should be independent, in order to fulfil the responsibilities assigned to that role. Therefore, an oppose vote is
recommended.

Vote Cast: Oppose Results: For: 95.3, Abstain: 0.0, Oppose/Withhold: 4.7,

8. Re-elect Patricia Cross
Independent Non-Executive Director. However it is noted she missed two audit committee meetings in the year under review. No adequate justification is provided. An
abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.3, Abstain: 1.0, Oppose/Withhold: 0.7,

15. Appoint the Auditors
PwC proposed. Non-audit fees represented 52.84% of audit fees during the year under review and 76.66% on a three-year aggregate basis. This level of non-audit
fees raises major concerns about the independence of the statutory auditor.

Vote Cast: Oppose Results: For: 97.2, Abstain: 0.7, Oppose/Withhold: 2.0,
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21. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 94.0, Abstain: 0.6, Oppose/Withhold: 5.4,

22. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.6, Abstain: 0.2, Oppose/Withhold: 1.2,

26. Issue Shares in relation to any issuance of SII Instruments and related disapplication of pre-emption rights
Authority is sought to allot shares and grant rights to subscribe for or to convert any security into ordinary shares in the Company up to an aggregate nominal amount
of £100,000,000, representing approximately 9.85% of the Company’s issued ordinary share capital as at 10 March 2017, such authority to be exercised in connection
with the issue of Solvency II (SII) instruments. The authority expires at the next AGM. The Company explains that this authority is needed so that the Company has the
flexibility to manage and maintain its and the Group’s capital structure more effectively in the light of evolving regulatory capital requirements, market conditions and
appetite for different instruments and their cost-effectiveness. It is noted that these SII instruments include Tier 1 instruments such as Equity Convertible Instruments
or ECIs.
The use of Contingent Convertible Securities or CoCos is not considered appropriate as they put investors at significant risk of dilution in the event that conversion
occurs. CoCos are relatively new instruments and there are concerns that CoCos may create a situation which whilst converting some debt to equity actually
disincentivises equity investors from putting more new funds in to banks via rights issues, due to the dilutive effect of the conversion taking away much, or some, of the
premium that would ordinarily accrue to shareholders. Recent events at Deutsche Bank has led to others voicing their concerns about the destabilising effect of CoCos
on both the CoCo price and the share price. Based on these concerns, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.9, Abstain: 0.8, Oppose/Withhold: 1.3,

27. Disapplication of pre-emption rights-solvency SII Instruments
Authority to allot Solvency II instruments, including Equity Convertible Instruments (ECIs), for cash up to an aggregate nominal amount of £100,000,000, representing
approximately 9.85% of the Company’s issued ordinary share capital as at 10 March 2017. This authority is supplementary to Resolution 26, giving the company the
additional flexibility to offer ECNs without first offering them to existing shareholders and will expire at next AGM. In line with the voting recommendation in resolution
26, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.7, Abstain: 0.8, Oppose/Withhold: 1.6,
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RENTOKIL INITIAL PLC AGM - 10-05-2017

2. Approve the Remuneration Report
Overall disclosure is adequate. The increase in CEO salary is in line with the rest Company. However, the change in CEO total pay over the last five years is not in
line with the change in TSR over the same period, and total variable pay for the year under review is excessive. In addition, the ratio of CEO pay compared to average
employee pay is considered to be unacceptable.
Rating: BD.

Vote Cast: Oppose Results: For: 91.1, Abstain: 0.0, Oppose/Withhold: 8.9,

5. Re-elect John McAdam
Incumbent Chairman. Not independent upon appointment as he participated in a one-off incentive arrangement approved by shareholders in 2008 in connection with
the recruitment at that time of a new leadership team for the business. In addition we note his previous connection to the current chief executive, who he worked
alongside in an executive capacity at ICI. There are concerns over his time commitments as he Chairs a FTSE 100 company. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.4, Abstain: 0.0, Oppose/Withhold: 2.6,

11. Appoint the Auditors
KPMG proposed. Non-audit fees represented 24.00% of audit fees during the year under review and 18.84% on a three-year aggregate basis. This level of non-audit
fees does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than five years. There are
concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Abstain Results: For: 97.3, Abstain: 2.5, Oppose/Withhold: 0.2,

15. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 97.6, Abstain: 0.0, Oppose/Withhold: 2.4,

16. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.0, Abstain: 0.4, Oppose/Withhold: 1.6,
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JOHN WOOD GROUP PLC AGM - 10-05-2017

4. Approve Remuneration Policy
Key Policy changes:
- Deferral of 100% of the LTIP for a period of at least two years.
- Increase in shareholding guidelines to 200% of salary for the Chief Executive (from 150% of salary).
- Deferral of the Annual Bonus plan will be at least 25% (reduced from 50%). This is considered a negative change as best practice is for at least 50% (as it was before)
to be deferred.
- Executive Directors can participate in the Employee Share Plan (ESP) on the same terms as other employees. This is a plan which gives participants the opportunity
to purchase Wood Group shares and receive matching shares in the Company. There are concerns this will further increase the excessiveness of Executive Director
rewards.
Disclosure: Overall disclosure is acceptable.
Balance: Total potential rewards under all incentive schemes are considered to be excessive at 400% normally and 450% exceptionally.
Contracts: The use of an exceptional limit for recruitment purposes amongst other things is not considered appropriate. Upside discretion can be exercised by the
Remuneration Committee as under the LTIP for ’good leavers’ it can disapply time pro-rata vesting.
Rating: ADC.

Vote Cast: Oppose Results: For: 93.8, Abstain: 0.4, Oppose/Withhold: 5.7,

18. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 95.1, Abstain: 0.0, Oppose/Withhold: 4.9,

19. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.5, Abstain: 0.1, Oppose/Withhold: 1.4,

20. Adopt New Articles of Association
It is proposed that the draft articles of association produced to the meeting and signed by the Chairman of the meeting for identification purposes, (the “New Articles of
Association”) be and are hereby approved and adopted as the articles of association of the Company in substitution for, and to the exclusion of, all existing articles of
association of the Company.
As changes, if any, to the proposed articles are not detailed in the notice of meeting, support cannot be recommended. An abstain vote is recommended.
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Vote Cast: Abstain Results: For: 98.4, Abstain: 1.1, Oppose/Withhold: 0.6,

LLOYDS BANKING GROUP PLC AGM - 11-05-2017

13. Approve Remuneration Policy
Policy changes: It is disappointing to note that there are no significant changes to the remuneration policy for Executive Directors that is being put to a binding vote at
the 2017 AGM, and the maximum opportunity for both the short-term and long-term elements of variable remuneration will remain the same. Upon engagement, the
Company provided ‘points worth noting’.
Disclosure: Disclosure is adequate. Pay policy aims are fully explained in terms of the Company’s objectives.
Balance: The maximum potential award under all incentive schemes is considered excessive as it can amount to up to 540% of salary for Executive Directors (in
exceptional circumstances). In addition, to this variable element, Executives are entitled to a Fixed Share Allowance (FSA), capped at 100% of salary, which is
inappropriate. It is disappointing to see that the Company, in justification to remaining competitive in the market for talent, has found a way to circumvent the spirit of
the CRD IV regulations, which caps variable pay at 200% of fixed pay.
Contracts: In exceptional circumstances, new joiners will be offered a longer notice period (typically reducing to 12 months within two years of joining). This is not
considered appropriate. It is noted that the Group CEO may benefit from a predetermined severance of more than 12 months should his contract be terminated, due
to the provision of an Unfunded Unapproved Retirement Benefit Scheme (UURBS, which is subject to performance conditions).
Rating: ACD.

Vote Cast: Oppose Results: For: 97.0, Abstain: 1.1, Oppose/Withhold: 2.0,

14. Approve the Remuneration Report
Disclosure: Overall disclosure is acceptable.
Balance: The Committee’s exercise of discretion is noted. In reaching the final decision on the 2016 bonus outcome, the Committee considered the conduct-related
provisions, including an additional provision for PPI in 2016. This led to a downward adjustment of 19 per cent. However, there are important concerns over the level
of variable pay of the CEO which exceeds 200% of salary (Annual Bonus: 108%, LTIP: 141%) and which comes in addition to the Fixed Share Allowance. In addition,
the LTIP grant worth 300% of salary granted to the CEO during the year is considered excessive. Lastly, the changes in CEO pay over the last five years are not in line
with the changes in Company’s TSR performance over the same period.
Rating: AD.

Vote Cast: Oppose Results: For: 97.9, Abstain: 0.1, Oppose/Withhold: 2.1,

17. Appoint the Auditors
PwC proposed. Non-audit fees represented 8.81% of audit fees during the year under review and 14.31% on a three-year aggregate basis. This level of non-audit fees
does not raise serious concerns about the independence of the statutory auditor. However, the current auditor has been in place for more than ten years. There are
concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 97.0, Abstain: 0.2, Oppose/Withhold: 2.8,
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23. Issue Shares in relation to the issue of Regulatory Capital Convertible Instruments
Authority to allot shares and grant rights to subscribe for or to convert any security into ordinary shares in the Company up to an aggregate nominal amount of
£1,250,000,000, such authority to be exercised in connection with the issue of Regulatory Capital Convertible Instruments. The amount of this authority is, in aggregate,
equivalent to approximately 17.47% of the issued ordinary share capital of the Company (including the limited voting shares) as at 20 March 2017. Regulatory Capital
Convertible Instruments are debt securities which convert into ordinary shares in certain prescribed circumstances. They are additional tier 1 (‘AT1’) instruments which
convert into ordinary shares of the Company should the Company’s common equity tier 1 ratio fall below a contractually defined trigger point. They benefit from a
specific regulatory capital treatment under European Union legislation. Resolutions 23 and 26 are intended to provide the Directors with the flexibility to authorise the
issue of Regulatory Capital Convertible Instruments which contain contractual debt to equity conversion features.
The use of Regulatory Capital Convertible Instrument is not considered appropriate as they put investors at significant risk of dilution in the event that conversion
occurs. They are relatively new instruments and there are concerns that they may create a situation which whilst converting some debt to equity actually disincentivises
equity investors from putting more new funds in to banks via rights issues, due to the dilutive effect of the conversion taking away much, or some, of the premium that
would ordinarily accrue to shareholders. There are important concerns about the destabilising effect of such instruments on both the instrument price and the share
price. Based on these concerns, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.9, Abstain: 0.4, Oppose/Withhold: 1.6,

25. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 92.8, Abstain: 0.3, Oppose/Withhold: 6.9,

26. Issue Shares for Cash in relation to the issue of Regulatory Capital Convertible Instruments
This resolution will give the Directors authority to allot Regulatory Capital Convertible Instruments without the need to first offer them to existing shareholders. If passed,
Resolution 26 will authorise the Directors to allot shares and grant rights to subscribe for or to convert any security into shares in the Company on a non-pre-emptive
basis up to an aggregate nominal amount of £1,250,000,000, representing approximately 17.47% of the Company’s issued share capital. In line with the voting
recommendation on resolution 23, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 95.1, Abstain: 0.3, Oppose/Withhold: 4.6,

27. Authorise Ordinary Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.1, Oppose/Withhold: 1.0,
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SIG PLC AGM - 11-05-2017

3. Approve Remuneration Policy
The proposed policy remains broadly unchanged from that approved in 2014. The overall policy disclosure is considered acceptable. All contracts provisions are stated
in line with standard practice. However, concerns remain about the existing remuneration structure.
The maximum potential awards under all the incentive schemes amounts to 250% of salary, which is excessive. There are also important concerns about certain
features of the LTIP. The LTIP does not include any non-financial metrics and its performance conditions are not operating interdependently. Also, the three year
performance period is not considered sufficiently long-term. The introduction of a two-year holding period is however welcomed. Furthermore, the Remuneration
Committee retains the discretion to apply the exceptional limit under the LTIP, which is not considered appropriate. Finally, upside discretion can be used to dis-apply
performance conditions for outstanding awards on both termination of employment and change of control.
Rating: ADC

Vote Cast: Oppose Results: For: 99.3, Abstain: 0.0, Oppose/Withhold: 0.7,

13. Appoint the Auditors
Deloitte LLP proposed. Non-audit fees represented 7.14% of audit fees during the year under review and 7.50% on a three-year aggregate basis. This level of
non-audit fees does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There
are concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.0, Oppose/Withhold: 1.1,

17. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 97.0, Abstain: 0.0, Oppose/Withhold: 3.0,

18. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 99.4, Abstain: 0.0, Oppose/Withhold: 0.6,
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JOHN LAING GROUP PLC AGM - 11-05-2017

11. Appoint the Auditors
Deloitte proposed. Non-audit fees represented 18.29% of audit fees during the year under review and 16.42% on a three-year aggregate basis. This level of non-audit
fees does not raise serious concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are
concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 95.5, Abstain: 0.0, Oppose/Withhold: 4.5,

14. Approve Political Donations
Approval sought to make donations to political organisations and incur political expenditure not exceeding £200,000 in total. The Company did not make any political
donations or incur any political expenditure and has no intention either now or in the future of doing so. However, the maximum limit sought under this authority is
considered excessive. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 96.4, Abstain: 1.2, Oppose/Withhold: 2.4,

16. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 86.8, Abstain: 5.2, Oppose/Withhold: 8.0,

17. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.8, Abstain: 0.0, Oppose/Withhold: 1.2,

TP ICAP PLC AGM - 11-05-2017

2. Approve the Remuneration Report
Overall disclosure is adequate, though the share price on the date of award for LTIS awards in 2016 is not disclosed. The increase in CEO salary is in line with the
rest of the Company and the ratio of CEO pay compared to average employee pay is acceptable at 16:1. However, the CEO’s salary is in the upper quartile of the
Company’s comparator group, and total variable pay received by the CEO during the year under review was excessive, standing at approximately 514.5% of salary.
Rating: BC.
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Vote Cast: Abstain Results: For: 97.1, Abstain: 1.5, Oppose/Withhold: 1.3,

3. Approve Remuneration Policy
Overall disclosure is adequate. Pension is stated as being 6% of salary, though there is a cap of £105,600, which is considered excessive. Total potential pay under
the new policy is excessive. The annual bonus alone is considered inappropriate as it amounts to 250% of salary for the CEO. In addition, under the new LTIP scheme,
the CEO could receive up to £15,000,000, and the CFO could receive up to £9,600,000. This is a wholly inappropriate limit, as potentially the CEO could earn up to
27.5 times the base salary. The Company uses more than one performance condition for the LTIP, though the performance measures are not linked to non-financial
KPIs. The performance period is not considered long-term enough, though there is an additional holding period. On termination, the Committee has the discretion not
to pro-rate outstanding Transformation LTIP awards, which is not in line with best practice.
Rating: ADB.

Vote Cast: Oppose Results: For: 88.5, Abstain: 0.7, Oppose/Withhold: 10.9,

12. Appoint the Auditors
Deloitte proposed. Non-audit fees represented 25.95% of audit fees during the year under review and 38.40% on a three-year aggregate basis. This level of non-audit
fees raises some concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns that
failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 98.5, Abstain: 0.3, Oppose/Withhold: 1.2,

15. Approve New Long Term Incentive Plan
The proposed TP ICAP plc Transformation Long-Term Incentive Plan is a One-off three-year LTIP to cover the integration period for Tullett Prebon and ICAP (January
2017 – December 2019). The proposed LTIP provides a maximum pool of £60m. This pool will be allocated between the Executive Directors and the wider GEC – 59%
of the pool is reserved for the GEC while the Chief Executive will receive a 25% share (maximum pay-out £15m) and the CFO will receive a share of 16% (maximum
pay-out £9.6m). Shares will be subject to a holding period and will be released 1/3 in April 2021, 1/3 in April 2022 and 1/3 in April 2023. There are two performance
elements which will determine the ultimate vesting under the plan: 75% of the weighting will be absolute TSR and the remaining 25% will be EPS.
The introduction of a holding period is a positive change from the previous Long Term Incentive Scheme. However, there are no non-financial performance measures
included. Moreover, under the new LTIP scheme, the CEO could receive up to £15,000,000, and the CFO could receive up to £9,600,000. This is a wholly inappropriate
limit, as the CEO could potentially earn up to 27.5 times the base salary.
Ultimately, LTIP based schemes are inherently flawed. There is the inherent risk that they are rewarding volatility rather than the performance of the company (creating
capital and - lawful - dividends). They are inherently acting as a complex and opaque hedge against absolute company underperformance and long-term share price
falls. They are also a significant factor in reward for failure. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 88.5, Abstain: 0.7, Oppose/Withhold: 10.9,

18. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.
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Vote Cast: Oppose Results: For: 92.1, Abstain: 0.0, Oppose/Withhold: 7.9,

19. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.1, Oppose/Withhold: 1.1,

21. Adopt New Articles of Association
It is proposed to adopt new articles of association which refer to the following: electronic general meetings; general meetings at more than one place; vacation of
office of director; directors’ fees; and payment of dividends. There is a concern regarding the increase in Directos’ fees. Authority is sought to increase the limit of
the aggregate remuneration cap for non-executive directors from £700,000 to £1,100,000. The increase is intended to provide sufficient flexibility in setting the level of
Directors’ fees and the number of Directors appointed in the future.
The aggregate fees paid to the non-executive directors during the year are £535,000, providing a headroom of approximately 31%. The proposed new limit would
represent an increase of approximately 57%, and is considered excessive without any adequate justification provided. The purpose of the limit is to act as a barrier for
excessive fee increases. An oppose vote is usually recommended in such a situation. However, upon Company engagement, it was brought to our attention that the
Company intends to appoint two new Non-Executive Directors to the Board. Though this may explain the need for an increase, there is already a significant amount of
headroom, and the increase is still considered to be excessive. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 98.9, Abstain: 1.1, Oppose/Withhold: 0.0,

BP PLC AGM - 17-05-2017

1. Receive the Annual Report
The Strategic Review is considered adequate. There are adequate environmental and employment policies in place. Quantified environmental data has been published.
It is noted that the Company has not provided shareholders with an opportunity to approve dividends paid during the year. Given the lack of opportunity to approve the
dividend, shareholders are recommended to oppose.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.3, Oppose/Withhold: 0.8,

2. Approve the Remuneration Report
Overall disclosure is considered acceptable although targets attached to performance shares granted during the year are not clearly sated. The changes in CEO pay
over the last five years are considered in line with the Changes in the Company’s TSR performance. However, the variable pay of the CEO is considered excessive at
400% of salary. Also, the ratio between CEO pay and average employee pay is not appropriate at 52:1. The CEO’s salary is one of the highest salary among the FTSE
100. Finally, no termination or recruitment awards were made to directors during the year.
Rating: BC.
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Vote Cast: Abstain Results: For: 96.4, Abstain: 0.6, Oppose/Withhold: 2.9,

3. Approve Remuneration Policy
Overall, the proposed changes (see supporting information below) are considered positive, such as the removal of matching share awards. However, these are
considered insufficient to support the remuneration policy. The CEO’s maximum potential awards under all incentive schemes are considered excessive at 725% of
salary. There is no cap on pension contributions and benefits, which is not considered best practice. The use of long-term incentives (LTIPs) is also not supported.
LTIPs are not considered an effective means of incentivising performance. These schemes are not considered to be properly long term and are subject to manipulation
due to their discretionary nature. Finally, there are concerns over the upside discretion given to the Remuneration Committee to determine termination payments.
Rating: ADC.

Vote Cast: Oppose Results: For: 96.9, Abstain: 0.4, Oppose/Withhold: 2.7,

16. Re-elect C-H Svanberg
Incumbent Chairman. Independent on appointment. Mr Svanberg is Chairman of the Board of Volvo AB, a significant listed Company (Eurofirst 100). It is considered
that a chair cannot effectively represent two corporate cultures. The possibility of having to commit additional time to the role in times of crisis is ever present. Given
this, a Chairman should focus his attention onto the only one major listed company. This raises concerns about his external time commitments, as the Chairman should
be expected to commit a substantial proportion of his time to the role. An oppose vote is therefore recommended.

Vote Cast: Oppose Results: For: 97.4, Abstain: 0.3, Oppose/Withhold: 2.3,

17. Appoint the Auditors and Allow the Board to Determine their Remuneration
EY proposed. Non-audit fees represented 2.13% of audit fees during the year under review and 5.99% on a three-year aggregate basis. This level of non-audit fees
does not raise serious concerns about the independence of the statutory auditor. The date of appointment of the current audit firm is undisclosed, meaning the length
of tenure is not known. There are concerns that failure to regularly rotate the audit firm can compromise the independence of the auditor. However, the appointment of
Deloitte as the Company’s external auditor from 2018 following a tender process partly mitigates these concerns. An abstain vote is therefore recommended.

Vote Cast: Abstain Results: For: 97.9, Abstain: 0.9, Oppose/Withhold: 1.3,

21. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 88.8, Abstain: 0.4, Oppose/Withhold: 10.8,

22. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.
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Vote Cast: Oppose Results: For: 98.3, Abstain: 0.3, Oppose/Withhold: 1.4,

PRUDENTIAL PLC AGM - 18-05-2017

1. Receive the Annual Report
Strategic report meets guidelines. Adequate employment and environmental policies are in place and relevant, up-to-date, quantified, environmental reporting is
disclosed. The Company also disclosed the proportion of women on the Board, in Executive Management positions and within the whole organisation. However, the
Company paid interim dividends during the year. Same have not been put forward for shareholder approval. For that reason, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.3, Abstain: 0.4, Oppose/Withhold: 1.3,

2. Approve the Remuneration Report
The CEO’s total variable pay for the year under review is 432% of his salary which is excessive. The Chairman & CEO, NABU, Barry Stowe, received an annual bonus
of 638% of his salary, and consequently his total variable pay to amount to 780% of his salary which is highly excessive. Mr Stowe’s bonus includes a payment under
the 2016 Jackson bonus pool, which amounted to USD 5,318,000. Performance conditions attached to this bonus were not disclosed making it impossible to assess
how challenging the targets were. Targets are only disclosed for the 2015 bonus and the Company will disclose the 2016 targets in next year’s Report. No further
information is provided about this bonus pool which is a major concern.
In addition, the ratio of CEO to average employee pay is not considered appropriate at 73:1. The salary of the CEO is the highest amongst its comparator group. The
benefits earned by the CEO during the year amount to £873,000, which represent 80% of his salary and is considered excessive. Finally, targets used for the Annual
Incentive Plan (AIP) payments are not disclosed, which is contrary to best practice.
Rating: BD.

Vote Cast: Oppose Results: For: 87.7, Abstain: 1.3, Oppose/Withhold: 11.0,

3. Approve Remuneration Policy
The proposed changes to the policy (see supporting information below) are overall welcomed. However, concerns remain over the overall remuneration structure and
most importantly about the excessiveness of potential remuneration arrangements. Maximum potential award under all the incentive schemes is considered excessive
as it can amount up to 600% of salary for the CEO. For the Chief Executive, M&G, this award can go up to 1050% of salary, which is not acceptable. In addition,there is
no cap on maximum potential benefits for Executive Directors and the limit on pension contribution is considered excessive. The performance conditions of the PLTIP
are not operating interdependently and the payment of dividend equivalent on vested share is also not supported. The vesting scales are not considered sufficiently
broad and geared towards better performance. There are concerns about the level of upside discretion given to the Remuneration Committee when determining
severance payments.
Rating: ADC.

Vote Cast: Oppose Results: For: 88.6, Abstain: 2.3, Oppose/Withhold: 9.1,

9. Re-elect Paul Manduca
Chairman. Independent upon appointment. He is the Chairman of the nomination committee and no target has been set to increase the level of female representation
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on the Board, which is currently insufficient at 20%.

Vote Cast: Oppose Results: For: 96.0, Abstain: 1.2, Oppose/Withhold: 2.8,

19. Appoint the Auditors
KPMG proposed. Non-audit fees represented 28.42% of audit fees during the year under review and 39.56% on a three-year aggregate basis. This level of non-audit
fees raises some concerns about the independence of the statutory auditor. The current auditor has been in place for more than ten years. There are concerns that
failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 94.8, Abstain: 0.0, Oppose/Withhold: 5.2,

25. Issue Shares with Pre-emption Rights in Connection with the Issue of Mandatory Convertible Securities
Shareholders are being asked to give the Board the authority to issue mandatory convertible securities (‘MCS’). This authority is limited to shares representing
approximately 20 per cent of the issued ordinary share capital of the Company. The Company explains that this authority is needed so that the Company has the
flexibility to manage and maintain its and the Group’s capital structure more effectively in the light of evolving regulatory capital requirements, market conditions and
appetite for different instruments and their cost-effectiveness.
The use of Contingent Convertible Securities (or CoCos) is not considered appropriate as they put investors at significant risk of dilution in the event that conversion
occurs. CoCos are relatively new instruments and there are concerns that CoCos may create a situation which whilst converting some debt to equity actually
disincentivises equity investors from putting more new funds in to banks via rights issues, due to the dilutive effect of the conversion taking away much, or some, of the
premium that would ordinarily accrue to shareholders. Recent events at Deutsche Bank has led to others voicing their concerns about the destabilising effect of CoCos
on both the CoCo price and the share price. Based on these concerns, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.2, Abstain: 0.0, Oppose/Withhold: 1.8,

26. Issue Shares for Cash in Connection with the Issue of Mandatory Convertible Securities
Shareholders are being asked to give the Board the authority to issue mandatory convertible securities (‘MCS’) on a non-pre-emptive basis. In line with the
recommendation on resolution 25, an oppose vote is recommended.

Vote Cast: Oppose Results: For: 96.8, Abstain: 0.3, Oppose/Withhold: 2.8,

27. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.5, Abstain: 0.1, Oppose/Withhold: 1.4,
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CAIRN ENERGY PLC AGM - 19-05-2017

2. Approve the Remuneration Report
Disclosure: Overall disclosure is considered adequate.
Balance: Changes in CEO pay over the last five years are not considered in line with Company’s financial performance over the same period. Awards granted are
considered excessive as the LTIP award for the year is equivalent to 300% of salary. Total CEO realised variable pay is considered excessive at 253% of salary (Annual
Bonus: 80%, LTIP: 173%).
Rating: AD.

Vote Cast: Oppose Results: For: 95.9, Abstain: 0.6, Oppose/Withhold: 3.5,

3. Approve Remuneration Policy
Policy changes: The maximum opportunity under the annual bonus is increased to 125% of salary. The LTIP maximum opportunity is reduced to 250% of salary
and the facility to grant awards at an exceptional level is removed. It is noted that 50% of the 250% opportunity under the LTIP is a kicker award which requires upper
quartile ranking in the comparator group and 100% TSR growth. Total maximum potential awards are thus reduced from 500% to 375% of salary. The LTIP holding
period has been increased to two years. Shareholding guidelines have been increased from 100% of salary to 200% of salary.
Disclosure: Overall disclosure is acceptable.
Balance: Total policy maximum is considered excessive at 375% of salary.
Contracts: Upside discretion may be exercised by the remuneration committee as it may dis-apply time pro-rata vesting for ’good leavers’ and on a change of control.
The current Chief Executive is entitled to additional severance provisions on a change of control. The Committee states it realizes this is no longer best practice and it
does not apply to new or future contracts.
On balance, policy changes made are welcomed. Rating: ACC.

Vote Cast: Abstain Results: For: 96.5, Abstain: 1.5, Oppose/Withhold: 2.0,

4. Appoint the Auditors
PwC proposed. Non-audit fees represented 24.02% of audit fees during the year under review and 27.84% on a three-year aggregate basis. This level of non-audit
fees raises some concerns about the independence of the statutory auditor.

Vote Cast: Abstain Results: For: 99.0, Abstain: 0.8, Oppose/Withhold: 0.2,

6. Re-elect Ian Tyler
Incumbent Chairman. Independent upon appointment. However he is the Chairman of the nomination committee and no target has been set to increase the level of
female representation on the Board, which is currently insufficient at 20%.

Vote Cast: Oppose Results: For: 97.3, Abstain: 1.2, Oppose/Withhold: 1.5,

18. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
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would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 97.2, Abstain: 0.0, Oppose/Withhold: 2.8,

19. Authorise Share Repurchase
The authority is limited to 14.99% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.0, Abstain: 0.0, Oppose/Withhold: 3.0,

21. Approve the Cairn Energy PLC Long Term Incentive Plan (2017)
Shareholder approval is sought for the Cairn Energy PLC Long Term Incentive Plan (2017) (the "New LTIP"), which will primarily be used to grant performance based
long term share awards to the Company’s executive directors and senior management team. It is intended to replace the existing arrangement, the 2009 LTIP which
expires in 2019.
Features of this plan do not meet best practice criteria. The LTIP is subject to a sole TSR performance metric. It is considered best practice for there to be two or more
performance conditions, operating interdependently. The absence of non-financial parameters to assess Executives’ long-term performance is considered contrary
to best practice as such factors allow the remuneration policy to focus on the operational performance of the business as a whole and the individual roles of each of
the senior executives in achieving that performance. The three year performance period is not considered adequate however a two year holding period is introduced.
Also, the maximum opportunity is 250% of salary which is considered excessive especially considering the other variable incentive scheme, the annual bonus with a
maximum of 125% of salary. It is noted that 50% of the LTIP represents a kicker award which rewards upper quartile ranking and 100% TSR growth.
Overall, LTIPs are not considered an effective means of incentivising performance. These schemes are not considered to be properly long term and are subject to
manipulation due to their discretionary nature.
Rating:DA.

Vote Cast: Oppose Results: For: 96.5, Abstain: 0.6, Oppose/Withhold: 2.9,

ROYAL DUTCH SHELL PLC AGM - 23-05-2017

1. Receive the Annual Report
Strategic report meets guidelines. Adequate environmental and employment policies are in place as well as quantified reporting. The Company also disclosed the
proportion of women on the Board, in Executive Management positions and within the whole organisation. However, no vote on the dividend or dividend policy has
been put to shareholders. As a result, it is recommended to oppose.

Vote Cast: Oppose Results: For: 98.6, Abstain: 0.2, Oppose/Withhold: 1.2,

2. Approve Remuneration Policy
Key Policy changes:
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- New emphasis on Free Cash Flow (FCF) which has replaced EPS as a measure in the LTIP.
- New metrics for greenhouse gas (GHG) management which now forms 10% of the annual bonus scorecard.
- The re-balancing of operational excellence measures in the scorecard as the acquisition of BG means that there are fewer new projects and as a result, the weighting
for this area will fall, however targets will be made more challenging It is stated that the new strategy also underlines the importance of Liquefied natural Gas (LNG).
- The bonus will be removed from the termination policy for Executive Directors appointed on or after January 1, 2017.
Disclosure: Overall policy disclosure is adequate.
Balance: Total potential awards under all incentive schemes are considered excessive at 650% of salary.
Contracts: LTIP awards may be made at an exceptional limit for recruitment purposes. The use of an exceptional limit for recruitment purposes is not considered
appropriate. There are concerns that this may amount to a ‘golden hello’ for new recruits.
Rating: ADC.

Vote Cast: Oppose Results: For: 91.6, Abstain: 0.8, Oppose/Withhold: 7.6,

3. Approve the Remuneration Report
Disclosure: Disclosure of performance conditions and targets is adequate. However, dividends accrued on long term incentive awards are not separately categorised.
Balance: Awards granted are considered excessive considering that the LTIP maximum vestimg opportunity is 680% of salary. The CEO’s total realised variable pay
is considered excessive at 453% of salary (annual Bonus: 164%, LTIP: 289%). The CEO’s salary is considered in the upper quartile of a peer comparator group.
Termination arrangements for the former CFO are not considered entirely appropriate.
Rating: AE.

Vote Cast: Oppose Results: For: 92.6, Abstain: 0.7, Oppose/Withhold: 6.7,

10. Re-elect Gerard Kleisterlee
Independent Non-Executive Director. However he is Chairman of the remuneration committee and it is noted that 14.17% of votes were cast against the remuneration
report at the last AGM. While there is evidence of consultation with shareholders, concerns still remain over the excessive levels of remuneration, as evidence by
recommended oppose votes against both the policy and the report. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 97.1, Abstain: 1.2, Oppose/Withhold: 1.7,

20. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.4, Abstain: 0.2, Oppose/Withhold: 1.4,
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LEGAL & GENERAL GROUP PLC AGM - 25-05-2017

15. Approve Remuneration Policy
Key Policy change: The sole key change is a minor change in relation to the weighting of performance measures for annual variable pay (AVP). With effect from 2017
onwards, the performance measures used for AVP will be re-weighted such that 70% will be based on financial performance (previously 80%), with the remainder
(30%) based on non-financial (but measurable) performance.
Disclosure: Overall disclosure is appropriate.
Balance: Total maximum potential awards under all schemes are considered excessive at 475% of salary.
Contracts: Upside discretion may be exercised by the Committee as under the LTIP, the committee may determine that time pro-rating does not apply. Accelerated
vesting may apply in the event of a takeover.
Rating: ADC.

Vote Cast: Oppose Results: For: 90.9, Abstain: 0.4, Oppose/Withhold: 8.7,

16. Approve the Remuneration Report
Disclosure: The bonus performance conditions are provided, however, actual targets for the divisional and strategic personal performance elements have not been
disclosed as they are deemed commercially sensitive. It is noted that two LTIP awards are included in the single figure remuneration table. These are the 17 April 2013
grant and the 11 June 2014 grants. This is because previously TSR was measured from date of grant to date of vesting however following a change in the approach
to the PSP, the performance period was changed to reflect latest market practice so that it was measured over the three financial years of the performance period.
Awards are subject to a holding period of up to two years, extending the time horizon of the plan to five years. The first award under this new plan was made in 2014
and vests based on performance to the end of the financial year 31 December 2016. Awards will be released in 2017, 2018 and 2019. The 2013 award is taken into
consideration as options were exercised under this plan. It is noted that a tranche of the 2014 award vests in March 2017, the amount relating to this is not disclosed.
Balance: The Group CEO’s realised variable pay for the year under review is considered excessive at 328% of salary (Annual Bonus: 132%, April 2013 LTIP: 196%).
Awards granted in the year under review are considered excessive at 250% of salary.
Rating: CD.

Vote Cast: Oppose Results: For: 93.0, Abstain: 0.2, Oppose/Withhold: 6.8,

20. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 88.9, Abstain: 0.1, Oppose/Withhold: 11.0,

21. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.
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Vote Cast: Oppose Results: For: 98.5, Abstain: 0.1, Oppose/Withhold: 1.4,

WPP PLC AGM - 07-06-2017

3. Approve the Remuneration Report
Disclosure: Overall disclosure is considered acceptable.
Balance: Sir Martin Sorrell’s remuneration for 2016 totaled £48,148,000, of which £46,310,000 was in relation to variable pay and dividend equivalents. The vast
majority of this award is in relation to the shares awarded in 2012 under the last cycle of the Leadership Equity Acquisition Plan (LEAP) which vested in full on 7 March
2017. The CEO’s awards which vested under the LEAP plan have a value of £41,560, 000 including any amounts attributed to dividend accrual and share appreciation.
This is equivalent to 3614% of his base salary, which far exceeds the acceptable threshold of 200% of salary. Excluding share price appreciation and dividend accrual,
the CEO’s LEAP award vesting would amount to £18,529,000, which represents more than 16 times his salary. Dividend equivalents paid to the CEO on vested LEAP
shares amount to £4,339,000, which is 3.8 his base salary. While this award is solely linked to TSR performance, increases in total CEO pay over the last five years
(+36% on average) are not in line with the changes in the Company’s TSR performance over the same period (+24.7%). Similarly, the long term incentive award
granted to the CEO in the year under the Executive Performance Share Plan (EPSP) is considered excessive at 975% of salary. Finally, the use of such excessive
incentive awards is not supported as his existing level of shareholding in the Company is considered sufficient to incentivise the CEO’s performance (see supporting
information below).
Rating: AE.

Vote Cast: Oppose Results: For: 79.2, Abstain: 0.0, Oppose/Withhold: 20.8,

4. Approve Remuneration Policy
Main policy changes include some reduction in variable incentive maxima for current and new executives (see supporting information below). These changes, although
welcomed, are considered insufficient to support the policy.
Disclosure: Overall policy disclosure is adequate. Maximum benefits for Executive Directors are disclosed.
Balance: The maximum potential award under all incentive schemes is considered excessive at the newly reduced level of 1000% of salary. Long-term incentive
awards are now granted under the Executive Performance Share Plan (EPSP). The EPSP’s performance period is five years which is considered sufficiently long term.
It is noted that the plan is not linked to non-financial performance conditions. The absence of non-financial parameters to assess Executives’ long-term performance
is considered contrary to best practice as such factors allow the remuneration policy to focus on the operational performance of the business as a whole and the
individual roles of each of the senior executives in achieving that performance. Furthermore, the performance measures are applied independently and awards can
vest regardless of the performance in respect to other elements. Dividend equivalent payments on share awards are permitted under the policy. Such payments
misalign shareholder and executive interests as shareholders must subscribe for shares in order to receive dividends whereas participants in the scheme do not.
Contracts: For new executive recruits, the aggregate maximum face value for annual short- and long-term variable compensation will be 8 times base salary, which is
lower than the current Group Chief Executive’s maximum level. For a new joiner, the contract may commence with a notice period of up to two years reducing to the
standard 12 months over time. This is considered inappropriate. The remuneration committee, in exceptional circumstances, has the discretion to determine that for
good leavers, awards vest other than subject to performance conditions and pro-rating. This is considered an inappropriate level of discretion.
Contractual arrangements for the CEO are not in line with the rest of the Group as there are special provisions in his contract. There are additional severance provisions
on a change of control. In the event of a change of control of WPP, the Company has agreed to indemnify the CEO, with the prior approval of share owners, with respect
to any related personal US tax liability. This liability could arise under provisions (Section 280G) which disallow tax deductions for certain compensation payments
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made to ‘highly compensated individuals’ when the compensation is paid following a change in control. The Company states that based on a recent review, it is unlikely
that any section 280G payment will be made. Unless Sir Martin Sorrell is terminated for cause, he will be treated as having retired on leaving the Company and will be
treated as a good leaver.
Rating: ADD.

Vote Cast: Oppose Results: For: 91.7, Abstain: 0.0, Oppose/Withhold: 8.3,

6. Re-elect Roberto Quarta
Chairman. Independent upon appointment. He is also Chairman of Smith & Nephew, a FTSE 100 company. It is considered that a chair cannot effectively represent
two corporate cultures. The possibility of having to commit additional time to the role in times of crisis is ever present. Given this, a Chairman should focus his attention
on only one FTSE 100 company at a time. An oppose vote is recommended.

Vote Cast: Oppose Results: For: 97.8, Abstain: 0.0, Oppose/Withhold: 2.2,

14. Re-elect Sir John Hood
Independent Non-Executive Director. However he is Chairman of the Remuneration Committee and it is noted that 33.45% of shareholders voted against the
remuneration report last year. The Compensation Committee states that it understands that the majority of share owners voting against the Implementation Report did
so because of the level of the 2015 single figure of the Executive Directors, which was driven largely by the maturity of a legacy five-year long-term incentive plan award
under LEAP. Rewards were again received under this plan, at highly excessive levels (see resolution three). The remuneration policy put forward contains reductions
in potential maximum awards but these reductions are considered insufficient. An abstain vote is recommended.

Vote Cast: Abstain Results: For: 95.6, Abstain: 0.0, Oppose/Withhold: 4.4,

18. Appoint the Auditors
Deloitte proposed. Non-audit fees represented 35.10% of audit fees during the year under review and 43.75% on a three-year aggregate basis. This level of non-audit
fees raises concerns about the independence of the statutory auditor. Furthermore, the current auditor has been in place for more than ten years. There are concerns
that failure to regularly rotate the audit firm can compromise the independence of the auditor.

Vote Cast: Oppose Results: For: 96.4, Abstain: 0.0, Oppose/Withhold: 3.6,

21. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 99.0, Abstain: 0.0, Oppose/Withhold: 1.0,

23. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority above is sufficient. Best practice
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would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose vote is therefore
recommended.

Vote Cast: Oppose Results: For: 96.2, Abstain: 0.0, Oppose/Withhold: 3.8,

TESCO PLC AGM - 16-06-2017

2. Approve the Remuneration Report
Disclosure:
Overall disclosure is considered adequate.
Balance: The CEO’s total realised reward under variable incentive schemes for the year under review is not considered excessive at 189% of salary (Annual Bonus:
189%, LTIP: nil). No PSP awards were due to vest in the year for either the CEO, Dave Lewis or the CFO, Alan Stewart. However, the changes in CEO pay over the last
five years are not considered to be in line with changes in Company’s TSR performance over the same period. The salary of the CEO is considered to be the highest
when compared to salaries of other CEOs in the peer group. This raises concerns about the potential excessiveness of the remuneration structure, as incentive awards
are directly linked with salary levels. There was no salary increase in the year under review and none is planned for the next financial year. However a 179% increase
in benefits for the CEO is not considered appropriate. This is attributed to relocation costs amounting to £142,000. The LTIP awarded during the year is considered
excessive at over 200% of salary. The ratio of CEO to average employee pay has been estimated and is considered unacceptable at 294:1.
Rating: AE.

Vote Cast: Oppose Results: For: 90.5, Abstain: 0.1, Oppose/Withhold: 9.4,

4. Re-elect John Allan
Chairman. Independent upon appointment. However, it is noted that he is the Chairman of another FTSE100 Company, Barratt Developments. The role of the chairman
is considered to be crucial to good governance as they are primarily responsible for the culture of the board, and by extension the organisation as a whole and for
ensuring that the board operates effectively. As such we consider the chairman should be expected to commit a substantial proportion of his or her time to the role. An
Oppose Vote is recommended.

Vote Cast: Oppose Results: For: 86.1, Abstain: 0.1, Oppose/Withhold: 13.8,

14. Appoint the Auditors
Deloitte proposed. Non-audit fees represented 105.45% of audit fees during the year under review. This level of non-audit fees raises major concerns about the
independence of the statutory auditor.

Vote Cast: Oppose Results: For: 96.4, Abstain: 1.1, Oppose/Withhold: 2.5,

18. Issue Shares for Cash for the Purpose of Financing an Acquisition or Other Capital Investment
The Board is seeking approval to issue up to an additional 5% of the Company’s issued share capital for cash for use only in connection with an acquisition or a
specified capital investment. Such proposal is not supported as it is considered that the 5% limit sought under the general authority in resolution 17 above is sufficient.
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Best practice would be to seek a specific authority from shareholders in relation to a specific transactions if such situation arises. As this is not the case, an oppose
vote is therefore recommended.

Vote Cast: Oppose Results: For: 90.8, Abstain: 0.1, Oppose/Withhold: 9.1,

19. Authorise Share Repurchase
The authority is limited to 10% of the Company’s issued share capital and will expire at the next AGM. This resolution will not be supported unless the Board has set
forth a clear, cogent and compelling case demonstrating how the authority would benefit long-term shareholders. As no clear justification was provided by the Board,
an oppose vote is recommended.

Vote Cast: Oppose Results: For: 98.9, Abstain: 0.0, Oppose/Withhold: 1.1,
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4 Appendix

The regions are categorised as follows:

ASIA China; Hong Kong; Indonesia; India; South Korea; Laos; Macao; Malaysia; Philippines; Singapore; Thailand; Taiwan; Papua New Guinea;
Vietnam

SANZA Australia; New Zealand; South Africa
EUROPE/GLOBAL EU Albania; Austria; Belgium; Bosnia; Bulgaria; Croatia; Cyprus; Czech Republic; Denmark; Estonia; France; Finland; Germany; Greece;

Hungary; Ireland; Italy; Latvia; Liechtenstein; Lithuania; Luxembourg; Moldova; Monaco; Montenegro; Netherlands; Norway; Poland;
Portugal; Spain; Sweden; Switzerland

JAPAN Japan

USA/CANADA USA; Canada; Bermuda

UK/BRIT OVERSEAS UK; Cayman Islands; Gibraltar; Guernsey; Jersey
SOUTH AMERICA Argentina; Bolivia; Brazil; Chile; Colombia; Costa Rica; Cuba; Ecuador; El Salvador; Guatemala; Honduras; Mexico; Nicaragua; Panama;

Paraguary; Peru; Uruguay; Venezuela

REST OF WORLD Any Country not listed above
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The following is a list of commonly used acronyms and definitions.

Acronym Description

AGM Annual General Meeting

CEO Chief Executive Officer

EBITDA Earnings Before Interest Tax Depreciation and Amortisation

EGM Extraordinary General Meeting

EPS Earnings Per Share

FY Financial Year

KPI Key Performance Indicators - financial or other measures of a company’s performance

LTIP Long Term Incentive Plan - Equity based remuneration scheme which provids stock awards to recipients

NED Non-Executive Director

NEO Named Executive Officer - Used in the US to refer to the five highest paid executives

PLC Publicly Listed Company

PSP Performance Share Plan

ROCE Return on Capital Employed

SID Senior Independent Director

SOP Stock Option Plan - Scheme which grants stock options to recipients

TSR Total Shareholder Return - Stock price appreciation plus dividends

01-04-2017 to 30-06-2017 74 of 75



Cumbria Local Government Pension Scheme

For Private Circulation only

c©Copyright 2017 PIRC Ltd

Information is believed to be correct but cannot be guaranteed. Opinions and recommendations constitute our judgement as of this date and are subject to change
without notice. The document is not intended as an offer, solicitation or advice to buy or sell securities. Clients of Pensions & Investment Research Consultants Ltd

may have a position or engage in transaction in any of the securities mentioned.

Pensions & Investment Research Consultants Limited
8th Floor, Suite 8.02, Exchange Tower

2 Harbour Exchange Square
London E14 9GE

Tel: 020 7247 2323
Fax: 020 7247 2457
http://www.pirc.co.uk

Regulated by the Financial Conduct Authority
Version 1

01-04-2017 to 30-06-2017 75 of 75


