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VOTING AND ENGAGEMENT ACTIVITY

Welcome to your Quarterly Report's new Engagement Activity section. Here we share company engagement
reports and voting notes on particular issues that we trust you will find of interest,

Please note that these company reports are firm wide to give you a full picture of Majedie's stewardship work
on behaif of all clients. However, the voting record tahie which follows is bespoke.

e During the quarter, Majedie became a member of The Investor Forum. The Forum's purpose is to position
stewardship at the heart of investment decision making by facilitating dialogue, creating long-term solutions
and enhancing value. It seeks to make the case for long-term investment approaches, and create an effective
model for collective engagement with UK companies. The Forum represents approximately 29% of the FTSE
All-Share Index’s market cap {source: https://www.investorforum.org.uk/membership}.

e We noted the result of the Groceries Code Adjudicator annual sector survey which explores the relationship
between suppliers and the biggest 10 supermarket retailers in the UK. This year’s survey found Tesco was
viewed as the most improved retailer in their practices towards suppliers — 97% of surveyed suppliers said
Tesco complied ‘mostly’ or ‘consistently well” with the Code.

¢ Naspers announced its intention to introduce changes to its Remuneration Policy. Last year, Majedie had
voted against approval of the proposed Policy. We had considered that the total number of shares reserved
for equity compensation was excessive and we also disagreed with how long-term incentives could vest
without any requirements for performance conditions to be satisfled, with some awards vesting after only
one year. We await sight of the changes, which will be published in july.

We engaged with a number of company management teams over the quarter, examples of which we give below.

s We met with the management team of Central Asia Metals for the first full year results following their
strategically transformative acquisition of a zinc and lead mining operation in Macedonia. We spent time
focusing on the operational improvement measures being undertaken at the new operation in Macedonia
including logistics enhancement, and upgrades to reporting, controls and procurement processes.

e Dur meeting with Sage’s management team followed a disappointing set of first half results which saw the
full year revenue growth guidance lowered owing to inconsistent operational execution. We discussed with
management the alignment of internal sales incentives, systems upgrades and their execution of strategy,

s We met with the CFO and Head of Investor Relations at Balfour Beatty. In light of industry changes we focused
the meeting on balance sheet adequacy, working capital and supplier relationships, alongside the outlook for
the business.

¢ The Stewardship team attended Centrica’s ‘Chairman’s Governance Meeting’. The meeting covered a diverse
range of topics, from climate change to cyber security, hoard diversity to cladding provision. One reported
statistic that piqued our interest was an increase in ‘Lost Time Injuries’ of 20%. We asked if the company had
identified a pattern to these, and Steve Pusey (Chairman of the Safety, Health, Environmental, Security and
Ethics Committee), responded that they believed it was because managers were showing better diligence
and allowing employees more time for recovery. '

pureTech Health, EGM: PureTech Heaith, a UK-listed biopharma company hased in Boston in the US, called an
extraordinary general meeting, seeking to raise equity to support its growth. We voted in favour of the share
issuance for several reasons. We took the view that this was an optimal time for the company to raise equity to
facilitate growth, given the company was still at an early stage and, therefore, under relatively less pressure,
Indeed, we believed equity raising would be more appropriate than adding pressure to the business via debt

Majedie Asset Management Limited 17




issuance, given the company undertook technological development where revenue timescales and cost risk is, by
definition, less certain than a more conventional business.

We also approved the company’s fargest shareholder, Invesco, taking part in the placing of shares. As Invesco is
formally defined as a controlling shareholder, given its more than 25% holding, it was necessary for third-party
shareholders such as ourselves to approve their participation in the offering. We were prepared to do this as it
helps the business if their controlling shareholder is prepared to further fund it through equity (a right afforded to
all shareholders if they so wish). Governance is important in such situations and we were reassured by the arm’s
length relationship agreement which has been in place between Invesco and PureTech Health since 2014, enabling
the company to operate independently of its controlling sharehoider.

Hunting, AGM: We voted against approval of the Remuneration Report because the CEQ had announced his
departure in April 2017, but his natice period did not begin until September 2017. Part of the CEO's severance
payment, in accordance with his Employment Agreement, was payment of base salary. However, the CEO received
115% of salary, in addition to other payments. The company cited the nature of the CEO’s contract, drawn up in
2001, and contended that it could not serve notice in April due to the need to run an executive search. The
Remuneration Policy stated the notice period was for twelve months, therefore by beginning It In September,
rather than in April, resulted in an uplift in the severance pay. We therefore voted against the Remuneration
Report.

Acacia Mining, AGM: We voted against the Gold Miner’s Remuneration Report as we disapproved of the outgoing
CEQ receiving a significant bonus, and the unattractive state of the company’s relations with the Tanzanian
government who, amongst several actions detrimental to the company, had implemented a mineral concentrate
export ban. Relations should have been better managed to avoid this state of affairs.

Telecom ltalia, AGM and EGMV: Telecom ltalia held Annual and Extraordinary meetings where a proxy fight took
place between significant shareholders, Elliott Management (an activist investment management firm based in the
US which had built a stake in Telecom Italia of around 9%) and Vivendi (a French mass media conglomerate who
effectively controlled the company). Elliott proposed to replace six board members drawn from the Vivendi slate.
We agreed that Elliott had made a compelling case for change at the company. Third-party research noted that all
the Elliott neminees were independent Italian candidates, some with relevant CEQ, media, telecom and public
hoard experience. Three of the candidates served as CEOQ at Italian government-controlled companies {Enel, RAl,
Alitalia) and one at market watchdog Commissione Nazionale per le Societd e la Borsa {CONSOB) ~ particularly
important when good government relations were needed. Vivendi's influence had not brought about stability. The
company had seen three CEOs in two years, as well as recurrent issues with regulators, a weakened relationship
with the Italian government and issues regarding conflicts of interest, We were, therefore, content to support the
Elliott slate of candidates over those proposed by Vivendi.

We also voted against approval of the Remuneration Policy at the AGM. The proposed remuneration was out of
kilter with the market standard, including the arrangements relating to the CEQ's termination and key manager
termination. Furthermore, the outgoing and current CEOs had received generous packages, and the Chairman had
received a significant salary increase.

Tribal, AGM: We voted to accept the Financial Statements and Statutory Reports. Third-party research had
recommended a vote against on concerns about linking Long-Term Incentive Plan awards to share price targets,
however the company had previously consulted on the scheme and agreed it with the Fund Manager.

Polymetal International, AGM: We voted against the re-election of Jonathan Best as Director, because he was a
non-independent, non executive director, when the Board lacked a sufficient rumber of independent directors to
comply with the recommendations of the UK Corporate Governance Code, Third-party research noted his
membership of the Audit and Remuneration Committees was a 'major factor' in the composition of these
committees not being compliant with the Code.
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Kering, AGM: We voted against approval of the compensation and remuneration policy for both the Chairman/CEO
and Vice-CEO. Both received a basic salary increase yet the company did not disclose how the increases were
positioned within its peer group. The potential rewards of the Long-Term Incentive Plans of both executives were
also increased, however, the performance conditions did not reward significant pay-for-performance.
Furthermore, the Chairman/CEO received a bonus that exceeded the cap announced in the Remuneration Policy
approved at last year's AGM, while the Vice-CEO received exceptional remuneration for which a compelling
rationale was not provided. Furthermore, the latter received a housing allowance, which lacked both a full
explanation and a persuasive rationale. We therefore voted against.

Carpetright, EGM: We approved the removal of the company’s borrowing limit, given the company was financially
challenged.

Jardine Lloyd Thompson, AGM: We voted to approve the Remuneration Report, despite a third-party research
recommendation to vote against. We judged that the overall award levels were not egregious. We noted that a
new Chair of the Remuneration Committee was now in place and we will look for a meeting to highlight best
practice going forwards.

We voted in favour of the re-election of Adam Keswick as Director, as we judged his background provided usefu
context for the company (third-party research had flagged his non-independent status while also sitting on the
Remuneration Committee, which was against the UK Corporate Governance Code}). However, we voted agalnst
the re-election of Lord Sassoon as Director, as the benefit of his position on the Board was less obvious and it was
noted his non-independent role and position on the Audit and Remuneration Committees was against the UK
Corporate Governance Code.

Unilever, AGM: As part of a new Remuneration Policy, Unilever proposed a higher pay opportunity for its Executive
Directors spread over a longer petformance period and which necessitated co-investment by the Executive
Directors (EDs). Discretion would have a significant role to play for notably higher pay-outs than those made
previously.

Third-party research, which recommended a vote against the Policy, focused on the rolling up of basic salary,
pension and allowances into a fixed pay figure, however an aggregated 15% cap on increases would be In place.
The new policy also proposed a 5% increase in fixed pay for EDs (the company stated the CFO had now established
himself having been promoted, and the CEQ's fixed pay had been ‘held steady’ for the past five years). It remained
the company's aim to pay around the median. '

The new policy would remove the current mandatory deferral of the annual bonus, however Unilever noted its
£Ds would need to continuously invest their annual bonus in Unilever’s shares through the Management Co-
Investment Plan (MCIP) to maintain current levels of pay. Indeed, the company said the CEG and CFO would need
to Invest more than they currently did to maintain their current pay levels. The new policy also proposed that the
performance period for the incentive arrangements would be increased from three years to four years, and a one
year post-vesting holding period would be introduced. This was a good example of promoting alignment within
the business.

While the level of higher potential pay was a target for criticism in some quarters, the company argued that the
maximum pay opportunity required ‘very high levels of performance for the annual bonus and ‘very high levels’ of
performance over the four years of the MCIP. Unilever said it had conducted modelling against historic
performance and found that the new policy would have delivered pay around 5% lower than average in the past.

Any combined pay-out of the annual bonus and MCIP above 75% of the maximum would be subject to a test by
the Compensation Committee. Indeed, Unilever stated that “to approve any incentive payments above a level
broadly equating to the maximum under the old policy’, the Compensation Committee would review the nature
of the performance delivery. The Committee retained its discretion to adjust the formulaic outcome of long-term
business performance.
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in voting for the Remuneration Policy, we also noted the relatively high level of the shareholding requirement for
the CEO (500%) and other EDs (400%), which although unchanged from the previous policy, chimed with our desire
to see significant alignment at the highest levels of the business.

GlaxoSmithKline, AGM: We voted to approve the Remuneration Report, which third-party research had
recommended to vote against, due to the high level of pay received by the newly hired Chief Scientific Officer, Dr.
Hal Barron {his pay was higher than that received by all other members of the Board, including the CED), We were
content to accept Dr. Barron’s level of pay as firstly he was a critical hire, and secondly, he had been hired from a
US company and remained based in the US. The pay level reflected the higher US pay environment compared to
that of the UK.

KAZ Minerals, AGM: We voted in favour of the Remuneration Report and the re-election of Oleg Novachuk who
had transitioned from CEO to Chairman, following engagement with the company last year to discuss the
company’s proposals. The Chairman has played a key part in the successful devefopment of KAZ Minerals In recent
years and also in managing government relationships, which is a critical role for such mining companies.

Orange, AGM: We voted against approval of the Remuneration Policy of the Chairman and CEOQ. The proposed
remuneration package for the CEQ woudd increase significantly compared to Financial Year 2017. This included a
generous increase in base salary and bonus and LTIP opportunity and therefore we voted against. We also voted
against the compensation of the Chairman, CEO and Vice-CEOs, as there had been a deviation from the
Remuneration Policy approved in 2017 through the use of a different performance condition for calculation of the
Long-Term Incentive awards.

US Foods, AGM: We voted against a Governance Committee member (Carl Andrew Pforzheimer). The company
was no longer private, however there remained a classified board structure and supermajority voting
requirements. Our vote signalled our disagreement with the continuation of these arrangements.

William Hill, AGM: We voted against the approval of the Remuneration Report as the CEO, Philip Bowcock,
received a salary increase of approximately 9% on becoming permanent CEQ, having already received a 31%
increase upon taking up the role on an interim basis (having been promoted from his CFO role}. In its explanation
of the increase, the bookmaker advised it had looked at salary levels within Its benchmark group and at its direct
competitors. Furthermore, it sald the CEO role had not received an increase since 2014 and it therefore determined
the increase was appropriate, We disagreed, as aside from our objection to the use of benchmarking, we belfleved
there should have been a focus on outcomes in reward calculation and, consequently, we voted against the Report,

We voted in favour of the reappointment of Deloitte as the company’s auditors, however we did so with
reservation, given their twenty-seven year tenure. However, we acknowledged that the Board had recorded its
intention to start a tender process, albeit delayed, whilst the company’s transformation programme was
underway. We will therefore keep this issue under review.

Rentokil Initial, AGM: We voted to approve the Remuneration Policy and amend ‘Performance Share Plan 2016,
We engaged with the company on the subject of remuneration and are supportive of management whom we
considerad to be outstanding,

Direct Line Insurance, AGM: We voted to approve the Remuneration Report, against the recommendation of third-
party research. Penny Jones, a new CFO from Prudential {with a £45bn market cap), had been hired to join Direct
Line (£6bn market cap) on a remuneration package that was notably generous when compared to her
predecessor's arrangements and for the size of Direct Line. The relevant Majedie Fund Manager communicated
his disagreement with the level of remuneration that had been offered to the incoming CFO, and advised that we
would be unlikely to support the company on a simifar issue, should it arise again. However, we recognised the
company needed to attract the best candidate, and it was likely such a candidate would need to come from a larger
company. We therefore reluctantly supported the company on this item.

Genel Energy, AGM: We made an exception to our Voting Policy and voted to authorise political donations and
expenditure. Genel Energy are operating in the autonomous region of Iraq, Kurdistan, where the development
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projects are closely linked with the government's own development plans. Genel's gas project will be a huge boost
for the country when developed. As a result, they have considerable on-going interaction with government.

£ is not Genel's policy to make political donations, however it sought the relatively small amount of £200,000 to
cover expenses and activities, which could potentially be argued as a political donation, such as being a sponsor
for relevant government conferences that promoted the region,

There are complicated party politics in Kurdistan and the company informed us they do not make contributions to
candidates or political parties in any way. As a large shareholder, it was possible voting against would send
inaccurate messages to external parties as to our support for the new Board and management team, whom we
fully supported.

PureTech Health, AGM: We voted to re-elect Dr. Robert Langer and Dr. Bennett Shapiro as Directors. Last year,
ahead of the company’s 2017 AGM, we engaged with PureTech Health after third-party research had
recommended voting against Dr. Robert Langer’s and Dr. Bennett Shapiro’s positions on the Board, due to their
non-independent status but presence on the Remuneration and Nomination committees, We recognised the value
of these individuals’ expertise, and therefore did not want to see them removed from the company’s Board.
However, we did request that the company move the individuals away from key decision-making roles. This year
we noted that Dr Shapiro was no longer the Chair of the Remuneration Committee (he remained a member) and
was no longer a member of the Nominations Committee; and Dr. Langer was no longer Chair of the Nominations
Committee {he remalned a member). Therefore, the company had moved, to an extent, on this issue. Furthermore,
we wish to emphasise that from a pragmatic point of view, the scientific knowledge and involvement of these
individuals is helpful for a company in PureTech Health’s stage of development. Theoretically, while neither Dr.
Langer nor Dr. Shapiro may be independent, the corporate structure of PureTech Health {individual operating
companies majority owned by the PLC and with UK listing levels of protection) made the risk to shareholder
interests very limited in our opinion. In the US, where the company is domiciled and mainly operates, equity
ownership by non executives is a weil-established way of showing commitment, even though it is not supported
to the same extent in UK governance. Finally, the company had implemented what we asked them to last year,
which meant that the level of influence Dr. Langer and Dr. Shapiro might have had was reduced; and the quantum
of shareholding held by the directors was not significant relative to overall equity. We were therefore comfortable
in voting for both Directors’ re-election.

Ensco, AGM: As a subsea contract oi drilling company, the company’s high cyclicality is well understood by
shareholders. We are supportive of the strong management team in place that has not only continued to preserve
the company’s position as the industry’s leading and best rig operator in extremely challenging trading conditions,
but has also improved the company’s competitive position within the industry. We decided not to oppose the
company’s Remuneration Report/named executive officers’ compensation, although we shall discuss the issues
raised by third-party research at the next meeting with the company’s management.

Royal Dutch Shell, AGM: We voted in favour of Royal Dutch Shell’s Remuneration Report. The Remuneration
Policy, from which the Remuneration Report was derived, had been supported by 92% of shareholders when it
was proposed, including Majedie. Ahead of the 2018 AGM, proxy services and pressure groups, with support from
some Institutional shareholders, expressed concern about the level of the bonus and the Long-Term incentive Plan
{LTIP} for the CED. Opposition to the Report was broadly based on comparing two not directly comparable metrics
— namely, the award of 80% of maximum CEO’s annual for reaching near target on 70% of the bonus score card.
However, the score card included other key elements as well, including the CEQ’s work driving the company’s long-
term environmental strategy, which had now evolved to include 90% of greenhouse gas emissions. On the latter
point, the CEC was successfully leading the radical environmental strategy to include customers’ emissions as well
as thelr own over the longer term, which was a major change and one we supported, We therefore voted in favour
of this itern.

Central Asia Metals, AGM: We voted to accept the Financial Statements and Statutory Reports of Central Asia
Metals, an AIM-listed company. While third-party research flagged that options had been granted which could vest
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after less than three years, including to a non executive director, we noted the share plans involved were from
2011 and 2012, therefore this would be a retrospective application of today's envirenment to that period. We
were also content not to oppose the granting of transaction related bonuses to Executive Directors, as the
transaction had been positive and, overall, the company had created significant shareholder value.

Baifour Beatty, AGM: We voted in favour of the company’s Remuneration Report as we were supportive of
management and acknowledged the strong performance of the company.

Hochschild Mining, AGM: We voted against approval of the Remuneration Report. The CEO had received 83% of
maximum bonus opportunity, yet there was underperformance of the scorecard and there were four fatalities
during the year.

eBay, AGM: We voted against the company’s proposal to ratify the existing ownership threshold for shareholders
to call special meetings. We preferred an ownership threshold of 10% to call a special meeting (the company’s
threshold was 25%), a level which had been called for by a sharehoider proposal which had been excluded from
the meeting agenda, as a result of the company placing their own related item on the agenda,

Exxon Mobil, AGM: We agreed with concerns on remuneration and voted against on an advisory vote to ratify
named executive officers' compensation. Concerns included: i) the annual Incentive programme did not require
earnings to grow in order to maintain the previous year's pay-out level and there was a lack of & rmeaningful
threshold requirement; ii} executive officers’ equity awards were entirely time vesting {over ten years} and we
noted third-party research, which argued the size of the awards did not demonstrate strong linkage to objective
company performance.

Royal Bank of Scotland, AGM: We voted against the establishment of a shareholder committee, an idea which
emanated from a shareholder proposal. It would have been a committee without the normal mechanisms for
consultation and representation, As third-party research noted, such a group would have provoked concern about
its potentially unfair representation of shareholders on the committee, as well as its potential to duplicate and/or
undermine the role of the Board, which Is there to safeguard shareholders' interests,

Sibanye-Stillwater, AGM: We voted to approve the Remuneration Report, Pay had increased, however the
husiness had nearly doubled in size post the Stillwater acgulsition and, consequently, we were prepared to accept
the Executive Directors’ salary increase of approximately 30%.

Card Factory, AGM: We voted in favour of the Remuneration Policy, which moved the incentive structure from a
Long-Term Incentive Plan to restricted shares, as the new structure ensured a bias towards long-term incentives.
The company noted a number of benefits, which included the promotion of share ownership, a longer-term focus,
alignment with investors, the presence of a performance underpin, and a simple structure.

Gem Diamonds, AGM: We considered that the CEO had exercised unacceptably poor judgement over many years,
Recent cost cutting had only been implemented after significant pressure was applied. We supported his removal
at the earliest opportunity and, consequentiy, voted against his re-election.

Alphabet, AGM: We voted to re-elect Ann Mather as Director. Although the Director served on the boards of more
than five publicly-traded companies, we voted in favour of her re-election in order to contribute to the diversity of
the male-dominated board. Furthermore, it is a subjective assessment as to whether this director does not have
sufficient time to fully discharge her duties for Alphabet, and we noted that there were board members who ran
whole companies,

GVC, AGM: The Remuneration Policy, which was approved in December 2017 but voted against by Majedie, was
applied by the company retrospectively to 2017, This meant there were, in effect, two incentive plans in pperation
for Financial Year 2017, The overall quantum of remuneration was in excess of £20m for the CEO for the second
consecutive year — exceptionally high for a UK-listed company. The Board Chair was granted an exceptional share
award on top of a 94% fee increase to compensate him for forfeiting the opportunity to participate in variable pay
arrangements, Board chairs are expected to maintain some degree of independence of judgement, which might
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be impaired by additional awards, especially if dependent on the share price. Given these concerns, we voted
against the Remuneration Report.

We voted agalnst the re-election of Peter Isola as Director, as third-party research considered that he was not
independent, yet sat on the Remuneration Committee, a concern exacerbated by the remuneration issues that
had been flagged ahead of the meeting, Sitting on the Beard and the Remuneration Commitiee as a non-
independent member meant non-compliance with the recommendations of the UK Corporate Governance Code.

S0CO, AGM: We voted to approve SOCO International’s Remuneration Report, in contradiction to third-party
research’s recommendation to abstain, as we believed the bonus awards were justified. The research suggested
that a 65% of maximum pay out on annual bonuses was excessive in light of the poor Total Shareholder Return
{TSR} performance. We believed this analysis was too narrow for several reasons: {i} management had already
been penalised for the poor TSR through {a) management LTIPs (awarded in 2014) that had entirely lapsed directly
due to the poor TSR performance {60% percentile, which did not meet the threshold); (b} management had a
substantial sharehoiding in the company (either in excess of, in line with or close to our expectations) and had
therefore directly suffered from poor TSR performance. {ii) A closer examination of the bonus award criteria
suggested to us that management had met the objectives that had been set, to the extent we believed the
Remuneration Committee was perhaps leaning on a more conservative side. The biggest portion of award was
finked to delivering diversification of the asset base. During the year management were engaged with Kuwait
Energy in a deal that would double the size of the company. We believed this would have created substantial value
(for example, there was share price improvement on announcement of the deal) but it fell through due to the
other party involved. We are content to reward management for trying to create value and do not seek to penalise
them for something outside of their control. In addition, we believed management had delivered well on all
operational linked metrics.

Celgene, AGM : We voted against a shareholder proposal to amend the proxy access right to allow shareholders
who owned 3% of the company the ability to nominate directors, as we feit this level was too low,

We agreed with a shareholder proposal to require an independent board chaisman to provide a counterbalance
on the board, particularly as TSR had underperformed its peers over the past one and three-year periods.

Guess?, AGM: We voted in favour of a shareholder proposal that required shareholders to approve future
severance arrangements with senior executives that amounted to approximately three times salary and honus.
We balieved this was a good approach to help ensure appropriate arrangements, although the Board was against
the proposal for a number of reasons, including ensuring the compensation committee had flexibility in its
decisions. We felt this would not be unduly affected.

Softhank, AGM: We voted against the approval of the compensation ceifing for directors, and the proposed stock
option and deep discount stock option plans. We noted concern on the size of the increase in the aggregate
compensation ceiling requested {which involved both cash and equity), the lack of a compensation committee, the
lack of disclosure of performance hurdles, and the fact that the deep discount options’ vesting period could begin
immediately after the grant date.

Tarsus, AGM: We voted to approve the Remuneration Report. The lack of detall {until its retrospective disclosure)
was acceptable on personal objectives. However, although we remained watchful on overall compensation being
high, we noted that performance had been strong and therefore pay was reasonable in the current year.

Kroger, AGM: We voted in favour of a shareholder proposal for the company to produce an assessment of the
environmental impact of non-recyclable packaging, as the company is a significant user of such packaging, making
this a crucial report, The company had opposed the proposal as it judged its activity in this area, including in its
reporting, to be enough. However, third-party research noted no information on the impact of the company’s non-
recyclable corporate brand packaging was given, nor was there disclosure of a time-bound target for phasing out
of this type of packaging, while several of the company’s industry peers had already given time-bound
commitments to phase out these products.
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Fastiet, AGM: The company sought authorisation to issue equity without pre-emptive rights at 20% of Issued Share
Capital. While our policy sets a limit at 10%, we were prepared to make an exception as the company required
new capital because of financial losses, and needed new investors to facilitate the capital injection, due to it not
being possible to raise this from its existing shareholder base, We therefore approved the issuance of equity.
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VOTING POLICY

We introduced our own customised voting policy in the second quarter of 2014. This Is run in parallel with [S5's
policy recommendations. The majority of areas in which our policy differs from that of ISS are within the smaller

company sector, where we are a leading UK participant, and relates to capital raising with pre-emptive shareholder
rights and the composition of hoards; these issues are by thelr nature often assoclated with smaller companies, it

is not inconceivable that we will make exceptions and vote against our own policy: as with all our voting, we

proceed on a case by case basis. We review our policy annually to ensure it is consistent with current best practice.

Below are the specifics of the policy. It is worth noting that we regard a smaller company as having a market

capitalisation of £1.7bn or less,

Agenda Type

1SS policy

Majedie Policy

Smaller Company Board Structure

Where Non-Executive Directors {NEDs}
are members of internal boards, or
where members of the board sit on more
than one internal committee, this is
regarded as being against best practice,
and therefore the recommendation is to
vote against such proposals.

Give smaller companies greater
flexibility in the composition of
their boards for practical reasons,
given personnel limitations.,

Issuances with Pre-emptive Rights

Proposals of greater than 33% of Issued
Share Capital are against best practice
and therefore the recommendation is to
vote against.

As shareholders we will be given
the right to take up the issuance,
and therefore will not be diluted.
We therefore vote for such
proposals if they protect or
increase shareholder value.

Issuances without Pre-emptive Rights

Proposals of greater than 10% of lssued
Share Capital are against best practice
and therefore the recommeandation is to
vote against.

Vote in fine with ISS as such
issuances are potentially dilutive
for shareholders. However, in a few
limited cases we may support the
management if they are making the
issuance without pre-emptive
rights in the course of a re-
financing exercise,

Political Contributions

Vote for,

Vote against. We want to maintain
an independent stance.
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VOTING RECORD SUMMARY

Please see below a breakdown of the meetings and resolutions which pertaln to your portfolio.

SUMMARY VOTES PERCENT
Number of meetings voted at this period 118

Number of resolutions 1,892

Where we voted in line with Management 1,816 96.0
Where we have not voted in line with Management 76 4.0

Source: Majedie, 1SS {Institutional Shareholder Services)

The table below is a breakdown of the number of resolutions where we have either voted against Management or

ahstained,

CATEGORY AGAINST MANAGEMENT ABSTAIN
Board election & related proposals 19 7
Capitalisation 4 a
Miscellaneous 12 1
Remuneration 6 0
Reorganisations, mergers & anti-takeover 0 0
Routine/Business 35 0
Shareholder proposals 0 0
Total 76 8

Sources: Majedie, 1S5 {Institutional Shareholder Services)
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VOTING RECORD DETAILS

SECURITY NAME MEETING DATE MEETING TYPE MAIJEDIE VOTE

888 HOLDINGS 09 May 2018 AGM Voted for all

ACACIA MINING 19 Apr 2018 AGM Against Reselution 2
AGGREKO 26 Apr 2018 AGM Voted for all
AGNICO-EAGLE MINES 27 Apr 2018 AGM/EGM Voted for all

ALFA FINACIAL SOFTWARE 24 Apr 2018 AGM Against Resolution 17
ANGLO AMERICAN 08 May 2018 AGM Voted for all

ATALYA MINING 27 Jun 2018 AGM Against Resolutions 12, 13
AVIVA 10 May 2018 AGM Against Resolution 19
BAE SYSTEMS 10 May 2018 AGM Against Resolution 17
BAKKAVOR GROUP 23 May 2018 AGM Voted for alt

BALFOUR BEATTY 24 May 2018 AGM Against Resolution 14
BARCLAYS 01 May 2018 AGM Against Resolution 19
BARRICK GOLD 24 Apr 2018 AGM Voted for all

BP 21 May 2018 AGM Against Resolution 17
BRITISH AMERICAN TOBACCO 25 Apr 2018 AGM Against Resolutions 8, 19
CAIRN ENERGY 15 May 2018 AGM Voted for all

CARD FACTORY 31 May 2018 AGM Voted for all
CARPETRIGHT 06 Jun 2018 EGM Voted for al}
CARPETRIGHT 30 Apr 2018 EGM Voted for all
CARPETRIGHT 30 Apr 2018 EGM Voted for all

CENTRAL ASIA METALS 23 May 2018 AGM Voted for ail

CHARLES TAYLOR CONSULTING 15 May 2018 AGM Against Resolution 14
CNH INDUSTRIAL 13 Apr 2018 AGM Against Resolutions 5.a, 5.b, 5.¢
COATS GROUP 16 May 2018 AGM Voted for alt

COBHAM 26 Apr 2018 AGM Voted for alt
COMMUNISIS 10 May 2018 AGM Voted for all

COMPTOIR GROUP 18 jun 2018 AGM Voted for all

CURTIS BANKS 16 May 2018 AGM Voted for all

DIAMOND OFFSHORE DRILLING 15 May 2018 AGM Against Resolutions 1.1, 1.3, 1.6, 1.8, 3
DIRECT LINE ENSURANCE 10 May 2018 AGM Against Resolution 17
EMIS GROUP 01 May 2018 AGM Against Resoiution 14
ENSCO 21 May 2018 AGM Voted for all

EQUINITI GROUP 03 May 2018 AGM Against Resolution 16
ESSENTRA 19 Apr 2018 AGM Voted for all

FASTIET 29Jun 2018 AGM Voted for all

FOM 26 Apr 2018 AGM Voted for all

FIDESSA GROUP 27 Apr 2018 EGM Voted for all

FDESSA GRCUP 27 Apr 2018 Court Voted for all

FIDESSA GROUP 26 Apr 2018 AGM Voted for all

FIRST REPUBLIC BANK 15 May 2018 AGM Against Resolution 4
FRESNILLO 30 May 2018 AGM Ahstain on Resolutions 4, 9
GEM DIAMON 05 Jun 2018 AGM Against Resolution 8
GENEL ENERGY 17 May 2018 AGM Voted for all
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SECURITY NAME

MEETING DATE

MEETING TYPE MAJEDIE VOTE

GLAXOSMITHKLUINE 03 May 2018 EGM Voted for all
GLAXOSMITHKLINE 03 May 2018 AGM Against Resofution 16
GOLD FIELDS 22 May 2018 AGM Against Resolution 5
GOLDCORP 25 Apr 2018 AGM/EGM Voted for all

GRESHAM COMPUTING 10 May 2018 AGM Voted for all

GRESHAM HOUSE 21 May 2018 EGM Voted for all

GRESHAM HOUSE 17 May 2018 AGM Abstain on Resolution 8
GVC HOLDINGS 06 Jun 2018 AGM Against Resolutions 2, 10
HOCHSCHILD MINING 25 May 2018 AGM Against Resolutions 2, 10
HORIZON DISCOVERY 18 Jun 2018 AGM Voted for all

HSBC 20 Apr 2018 AGM Against Resolution 6
HUMMINGBIRD RESOURCES 26 Jun 2018 AGM Against Resolution 9
HUNTING 18 Apr 2018 AGM Against Resolution 3
1TV 10 May 2018 AGM Against Resolution 17
JARDINE ELOYD THOMPSON 01 May 2018 AGM Against Resolution 13
JOHNSTON PRESS 05 Jun 2018 AGM Abstain on Resolution 4
KAZ MINERALS 03 May 2018 AGM Voted for all

KELLER 23 May 2018 AGM Against Resolution 19
KINGFISHER 12 Jun 2018 AGM Against Resolution 15
KONINKEIIKE KPN 18 Apr 2018 AGM Voted for all

LAMPRELL 23 May 2018 AGM Against Resolution 2
LEGAL & GENERAL 17 May 2018 AGM Against Resolution 18
MARSHALLS 09 May 2018 AGM Voted for all

MEARS GROUP 07 Jun 2018 AGM Voted for all

MONDI 16 May 2018 AGM Voted for all

MORSES CLUB 26 Jun 2018 AGM Voted for all
MORTGAGE ADVICE BUREAU HOLDING 16 May 2018 AGM Voted for afl

MP EVANS 15 Jun 2018 AGM Against Resolution 2
NEXT 17 May 2018 AGM Voted for all

NOSTRUM OIL & GAS 05 jun 2018 AGM Against Resofution 3
OCEANEERING INTERNATIONAL 04 May 2018 AGM Voted for ali

OPHIR ENERGY 16 May 2018 AGM Against Resolution 18
ORANGE 04 May 2018 AGM/EGM ’;ﬁ?:iﬁésgmo"s 89,10,11,12,13,
PEARSON 04 May 2018 AGM Voted for all

PETRA DIAMONDS 13 jun 2018 EGM Voted for all
POLYMETAL INTERNATIONAL 25 Apr 2018 AGM Against Resolution 9
PREMIER OIL 16 May 2018 AGM Against Resolution 14
PROVIDENT FINANCIAL 03 May 2018 AGM Against Resolution 11
RANK GROUP 25 Apr 2018 EGM Voted for all

REACH PLC 03 May 2018 AGM Against Resolution 18
REAL ESTATE INVESTORS 18 May 2018 AGM Voted for all

RENTOKIL INITIAL 09 May 2018 AGM Against Resolution 21
RESTORE 21 May 2018 AGM Voted for all
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SECURITY NAME

MEETING DATE

MEETING TYPE MAJEDIE VOTE

RESTORE 21 May 2018 EGM Voted for all
ROCKHOPPER EXPLORATION 18 May 2018 AGM Voted for all

ROYAL BANK OF SCOTLAND 30 May 2018 AGM ﬁizgl‘jzl:ff('}”tk’"s 24, 27; Abstain on
ROYAL DUTCH SHELL 22 May 2018 AGM Against Resolution 19
RPS GROUP 01 May 2018 AGM Voted for all

RSA INSURANCE 11 May 2018 AGM Against Resolution 16
SABRE INSURANCE GROUP 24 May 2018 AGM Against Resolution 14
SAGA 21 jun 2018 AGM Against Resolution 14
SANOF 02 May 2018 AGM/EGM Voted for all

SDL 26 Apr 2018 AGM Abstain on Resolution 9
SECURE TRUST BANK 16 May 2018 AGM Voted for al

SERCC GROUP 10 May 2018 AGM Against Resolution 19
SHANTA GOLD 13 jun 2018 AGM Against Resolution 10
SHERBORNE INVESTORS 22 May 2018 AGM Voted for all

SMITH AND NEPHEW © 12 Apr 2018 AGM Voted for all

SPIRE HEALTHCARE 24 May 2018 AGM Against Resolutions 9, 14
SPIRENT COMMUNICATIONS 02 May 2018 AGM Abstain on Resolution 9
STANDARD CHARTERED 09 May 2018 AGM Against Resolution 19
STOCK SPIRITS 22 May 2018 AGM Voted for all

STV GROUP 26 Apr 2018 AGM Voted for ali

TARSUS 2% Jun 2018 AGM Voted for all

TESCO 15 fun 2018 AGM Against Resolution 24
TPICAP 10 May 2018 AGM Against Resalution 15
TRAVIS PERKINS 27 Apr 2018 AGM Voted for all

TRIBAL GROUP 24 Apr 2018 AGM Against Resolution 10
TULLOW OIL 25 Apr 2018 AGM Voted for alt

UNILEVER 02 May 2018 AGM Against Resalution 19
VICTORIA OIL & GAS 28 Jun 2018 AGM Voted for all

WILEIAM HILL 08 May 2018 AGM Against Resolutions 2, 15
WM MORRISON 14 Jun 2018 AGM Against Resolution 16
WOOD GROUP 11 May 2018 AGM Abstain on Resolution 14
XAAR 22 May 2018 AGM Voted for all

Source: Majedie
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HARRIS ASSOCIATES L.P.

Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Locatlen(s}: Harris Associates L.P.

Tnstitution Account(s): 5984 -Shropshire County Pension Fund

Daimler AG
Meeting Date: 04/05/2018 Country: Germany Primary Security ID: D1668R123

Record Date: Meeting Type: Annual Ticker: DAL

Primary CUSIP; Di66ER123 Primary ISIN: DEGO07100000 Primary SEDOL: 5529027

Shares Voted: 140,976
Proposal Voting Vote
Number  Proposal Text Proponent Mgmt Rec ISSRec Policy Rec Instruction
1 Receive Financial Statements and Statutory Mgmt
Reports for Fiscal 2017 {Non-Voting)
2 Approve Nocation of Income and Dividends Mgmt For Forr For For
of EUR 3.65 per Share
3 Approve Discharge of Management Board for Magmt For For Refer For
Fiscai 2017
4 Approve Discharge of Supervisory Board for Mgmt Far For Refer For
Fiscal 2017
5.1 Ratify ¥PMG AG as Auditors for Fiscal 2018 Mgmt For Far For For
5.2 Ratify KPMG AG as Audikors for the 2019 Mgmt Far For For For
Interim Financial Statements Until the 2019
AGM
6.1 Fleck Savi Baldauf to the Supervisory Board Mgmt For Far Far For
6.2 Elect Juargen Hambrecht to the Supervisary Megmt Far Far For For
Board
6.3 Elect Marie Wieck to the Supervisory Board Mgmt Far For Far Far
7 Approve Creation of FUR 1 Billion Pool of Mgmt For For For For
Capltat with Partial Exclusion of Preemptive
Rights
Julius Baer Gruppe AG
Meeting Date: 04/11/2018 Country: Swizerland Primary Security ID: H4414N103
Record Date: Meating Type: Annuat Ticker: BAER

Primary CUSIP: H4414N163 Primtary ISIN: CH0102484968 Primary SEDOL: 84R2R50

Shares Voted: 108,594

Propaosal Vating Vote
Number  Proposal Text Proponent Mgmt Rec ISSRec Policy Rec Instruction
1.1 Accept Financlal Statements and Statutory Mgmt For For For For
Reparts

1.2 Approve Remuneration Report Mgmt For For For For



Vote Summary Report
Date range covered: 04/01/2018 to 06/30/2018
Location(s): Harris Associates 1P,

Institution Account(s): 5984 -Shrapshire County Pension Fund

Julius Baer Gruppe AG

Proposal Voting Vote
Number  Proposal Text Proponent Mgmt Rec ISS Rec Policy Rec Instruction
2 Approve Allocation of Income and Dividends Mamt For For Far For
of CHF 1.40 per Share
3 Apprave Discharge of Board and Seaior Mgmt For Far Refer For
Management
4.1 Approve Maximum Remuneration of Board of Magmt For For Refer For
Directors in the Amount of CHF 3.9 Million
4.2.1 Approve Variable Cash-Based Remuneration MgmE For For For For
of Executive Committee in the Amount of CHF
6.2 Miflion
4.2.2  Approve Variable Share-Based Remuneration Mgmt For For Far Far
of Executive Committee in the Amount of CHF
6.1 Million
4,23 Approve Maximum Fixed Remuneration of Mgmt For far For Fer
Executive Committee in the Amount of CHF
5.8 Million
5.1.1 Reelect Daniel Sauter as Directar Mgmt Far Far For For
5.1.2 Reelect Gilbert Achermann as Director Mgmt For For For For
5.1.3  Reelect Andreas Amschwand as Director Mgmt Far Far For For
514 Readact Heinrich Baurmann as Director Mgmt For Foir For Far
51.5 Reetect Paul Man Yiu Chow as Director Mgmt For For For For
516  Reelect Ivo Furrer as Directar Mgmt For For for For
51,7 Reelect Claire Giraut as Director Mgmt For For For For
5.1.8 Reelect Gareth Penny as Director Mamt For Far For For
5.1.8  Reelect Charles Stonehilf as Director Mgmt For For For For
5.2 Elect Richard Campbeli-Breaden as Dirvector Mgmt For For For For
53 Elect Dandel Sauter as Board Chairman Mgmt For For Far For
5.41  Reappoint Gilbert Achermann as Member of Mgmt For For Refer For
the Compensation Committes
5.4.2 Reappoirt Heinrich Baumann as Member of Mgmt For For Refer For
the Compensation Committee
543  Appoint Richard Campbeli-Breeden as Mgmt For For Refer For
Member of the Compensation Comemnitiee
54,4  Reappoint Gareth Penny as Member of the Mgme Far Far Refer For
Compensation Committee
3 Ratify KPMG AG as Auditors Mgmt For Far For For
? Designate Marc Nater as Independent Proxy Mgmt For For For For
8 Transact Other Business (Voting) Mgmt For Against Refer Against



Vote Summary Report
Date range covered: 0:4/01/2018 to 05/30/2018
Location(s): Harris Associates L.P.
Institution Account{s); 5984 -Shrepshire County Pension Fund

CNH Industrial N.V.

Meeting Date: 04/13/2018
Record Date: 03/16/2018

Country: Netherlands
Meeting Type: Annual

Primary Security ID: N20944109

Ticker: CNHI

Primary CUSIP: N/A

Primary ISIN: NL0010545661

Primary SEDOL: BDSY2V0

Shares Voted: 638,592
Proposal Voting Vote
Number  Proposal Text Proponeit Mygmt Rec ISS Rec Policy Rec Instruction

Annual Meeting Agenda Mamt

1 Cpen Meeting Mgmt

2a Discuss Remuneration Report Mgmt

2.b Discussion an Company's Carporate Mgmt
Governance Structure

2& Receiva Explanation on Company's Reserves Mgmt
and Dividend Policy

2d Adopt Financlal Statements Mgmé For Far For For

2e Approve Dividends of EUR 0.14 Per Share Mgmg For For For For

2f Approve Discharge of Directors Mgmg For For Refer For

3la Reefect Sergio Marchionne as Executive Mgk Far Against For For
Director

3b Reelect Richard 1. Tobin as Executive Director Magmt Far For For For

3¢ Reelect Mina Gerowln as Nan-Executive Mgmt For Far For for
Director

3d feelact Suzanne Heywood as Non-Exacutive Mamt For Far Against For
Director

e feelact Lea W, Houle as Non- Executive Mgmt Far Far For For
Girector

af Reelect Peter Kalantzis as Non- Executive Mamt For Far For For
Director

3.4 Reelect John B. Lanaway as Non- Executive Mgmt Far For fFor For
Director

3.h Reelect Sllke C. Scheiber as Non-Executive Mgmt For Far For For
Director

3 Reelect Guido Tabellinl as Non-Executive Mgmt Far For For For
Director

3. Reeleck Jacqueling A. Tammenams Bakker as Mgmt For Far For Far
Nan-Executive Director

3k Reelect Jacques Theurillat as Non-Executive Mgmt For Far For For
Director

4 Ratify Einst & Young as Auditors Mgmk For For For For




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Harris Assoclates L.p,

Institution Account(s): 5984 -Shrepshire County Pension Fund

CNH Industrial N.V.

Proposal Vating Vote
Number  Proposal Text Propenent MgmE Rec ISS Rec Policy Rec Instruction
5.a Grant Board Authority to Issue Shares Up to Mgmt For Against Against Against
15 Percent of Issued Capital Plus Additional
15 Percent in Case of Merger ar Acquisition
5.b Authortze Board to Exclude Preemplive Rights Mgmt For Against Refer Against
from Share Issuances under Item 5a
5.¢ Grant Board Authority to Issue Spacial Voling Mgmt Far Agalnst Against Against
Shares
-] Authorize Repurchase of Up to 10 Percent of Mgmt For Far For For
Issued Share Capital
7 Close Meeting Mgmt
Citigroup Inc.
Meetmg ml);te: 04/24/2(i.1é . “ .Co;mtrv: BSA. o P.ri mary SacuntyID 172067424 ;
Record Date: 02/26/2018 Meating Type: Annual Ticker: C
Primary CUSIP; 172067424 Primary ISIN: U51729674242 Primary SEDOL: 2297307
& - Shares Voted: 78,200 : -
Proposal Vating Vote
Number  Proposal Text Praponent Mgmt Rec 1SS Rec Palicy Rec Instruction
la Eect Director Michael L, Corbat Magmt For For For For
jls] Efact Director Ellen M. Costella Mgmt For Far Far For
1c Elect Director John C. Dugan ) Mgmt For For For For
id Elect Director Duncan P, Hennes Mgmt For For For For
le Elect Director Peter B. Henry Mgmt Far For For For
1f Elect Director Franz B, Humer Mgmt For For For For
1g Elect Director S, Leslie Treland Mgmt For For for For
ih Elect Director Renee J, James Mgmk Fer far For For
1 Eleck Director Eugene M. McQuade Mgmt Far For For For
1j Elect Directar Michael E. O'Neill Mgmt For For For For
1k Elact Director Gary M, Reiner Mamt Far For For For
U Efect Director Anthony M, Santormero Magmt For For For For
1m Ftect Director Diana L. Taylor Mgmt For For For For
in Elect Director James 5, Turley Mgmt For Far Far For
lo Elect Director Deborah C. Wright Mamt For For For For



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Lecation(s): Harris Assoclates L.P.

Institution Account{s): 5984 ~Shropshire County Pension Fund

Citigroup Inc.
Proposal Voting Vote
Number  Proposal Text Propoenent Mgint Rec 1SS Rec Pallcy Rec Instruction
ip Elect Diractor Ernesto Zedillo Ponce De Leon Mgmt For Far For Fer
2 Ratify KPMG LLP as Auditors Mgmt Far Far For For
3 Advisory Vote to Ratify Named Executive fMgmt Far Far For For
Officers' Compensaticn
4 Amend Omnibus Stock Plan Mgmt Far For Refer For
5 Adopt Human and Indigenaus Pecple’s Rights SH Against Against Against Against
Poficy
& Provide for Cumulative Voting SH Against Against For Agaiast
7 Report on Lobbying Payments and Policy SH Against For Against Against
Fid Amend Proxy Access Right SH Agalnst For Against Against
Q £rohibit Accelerated Vesting of Awards to SH Against For Against Agalnst

Pursue Govamment Service

10 Amend Bylaws -- Call Special Meetings SH Against Far Refer Against

Moody's Corporati_on

Meeting Date; 04/24/2018 Country: USA

Record Date: 02/28/2018 Meeting Type: Annual Ticker: MCO

Primary CUSIP: 615369105 Primary ISIN: LJS6153691059 Ptimary SEDOL: 2252058

- . - ";Oted: o R

Proposat Voting Vote

Number  Proposal Text Proporent Mgmt Rec 1SS Rec Policy Rec Instruction
1.1 Efect Director Basil L. Anderson Mgt For For For For
1.2 Edect Director Jorge A, Bermudez Mgmt For For for For
1.3 Etect Director Vincent A, Forlenza Mgmt For For For For
14 Hect Director Kathryn M. Hili Mgmt For For For For
5 Flact Director Raymond W, McDanlel, Ir, Mgmt For For For For
1.6 Elect Birector Henry A, McKinnell, 3, Magmt For For For For
1.7 Elact Brectar Leslie F. Seidman Mgmt Far For For For
1.8 Elect Director Bruce Van Saun Mgmt For For Far For
1.9 Elect Director Gerrit Zaim Mgt For For For For

2 Ratify KPMG LLP as Auditors Mgmt For Far For Far




Vote Summary Report

Date range cavered: 04/01/2018 to 06/30/201H8

Lacation(s): Harrls Assaciates L.P.

Institution Account(s): 5984 -Shropshire County Pension Fund

Moody's Corporation

Proposal Voting Vaote
Numther  Proposal Fext Praponrent Mgmt Rec 1385 Rec Policy Rec Instruction
3 Advisory Vote to Ratify Named Executive Mgmt Far For For For
Officers’ Compensation
4 Amend Compensation Clawback Poficy SH Against For Refer Against

Wells Fargo & Company

Meeting Date: 04/24/2018 Country: USA Primary Security ID: 949746101

Record Date: 02/27/2018 Meeting Type: Annual Ticker: WFC

Primary CUSIP: 949746101 Primary 1SIN: U59497461015 Primary SEDOL: 269910¢

Shares Voted: 111,600

Proposal Voting Vote
Number  Proposal Text Proponent Mgmt Rec 1S5 Rec Policy Rec Instruction

1a Elect Director John D, Baker, 11 Mgmt For For For For

ib Elect Director Celeste A. Clark Mamt For For For For

1c Elect Director Theadore F, Craver, 3r. Mgmt For For For For

1t Elect Director Elizabeth A. "Betsy" Duke Mgmt For For For Far

le Elect Director Donald M. James Mgmt For For For For

1f Elect Director Maria R. Momis Mgmt For For For For

ig Flact Director Karen B, Peetz Mgmt For far For For

1h Etect Birector Juan A. Pujadas Mgmt For For For Eor

1i Etect Director James H. Quigley Mgmt For For For For

1j Elect Director Ronald L, Sargent Mgmt For For For For

1k Elect Directar Timothy 3, Sloan Mgmé For For For Fer

1 Elect Director Suzanne M, Vaulrinot Mgmt For For For Fer

2 Adwisory Viote ko Ratify Named Executive Mgmt Fer For For Far

Cficers' Compensation
3 Ratify KPMG LLP as Auditars Mgmt For For For For
4 Reduce Ownership Threshold for SH Against For Refer Against

Sharehalders to Calk Special Meeting

5 Reform Executive Compensation: Pollcy with SH Against Against Against Against
Social Responsibility

] Report on Incentive-Based Compensation and SH Against For Refer Against
Risks of Material Losses



Vote Summary Report

Date range covered: 0470172018 to 06/30/2018

Location(s): Harris Associates L.P.

Institution Account(s): 5984 -Shropshire County Pension Fund

Charter Communications, Inc.

Meeting Date: 04/25/2018 Country: USA Primary Security ID: 161190108

Record Pate: 02/23/2018 Meeting Type: Annual Ticker: CHTR

Primary CUSIP: 16£19P108 Primary ISIN: US16119P1084 Primary SEDOL: BZGYT82

Shares Voted: 20,395

Proposal Voting Vote
Number  Proposal Text Proponernit Mgmt Rec I55 Reg Policy Rec Instructfon
la Etect Director W. Lance Conn Mamt For Against For Far
ib Elect Director Kim C, Goodman Mgmt Far For For For
1c Blact Diractor Cralg A. Jacobson Mgmt Far For For Far
1t Elect Director Gregory B. Maffei Mamt For Against Far For
le Elect Director John C. Malane Mamt For Against For For
1f Elect Director John D, Markley, Jr. Mgk For For For For
ig Elect Director David C, Merritt Mgmt For For Far For
th Elect Director Steven A. Miran Momt For Against For For
1 Elect Director Balan Nair Mgmt For Far For Far
1f Elect Director Michael A, Newhouse Mgmt For For For For
1k Etact Director Mauriclo Ramos Mgmt For Against For For
1k Efect Directer Thamas M. Rutledge Mgmt For For For For
im Elect Director Eric L. Zinterhofer Magmt For Against For fFor
% Ratify KPMG LLP as Auditors Mgt For For For For
3 Adopk Proxy Access Right SH Against Far Against Against
4 Report on Lobbying Payments and Policy SH Against For Against Against
5 Pro-rata Vesting of Equity Awards SH Agalnst For Against Against
6 Require Independent Board Chalrman SH Against For Against Against

General Electric Company

Meeting Bate: 04/25/2018 Country: USA Primary Security ID: 369604103

Record Date; 02/26/2018 Meeting Type: Annuat Ticker: GE

Primary CUSIP: 363604103 Primtary ISIN: US3696041033 Primary SEDOL: 2380498




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Locatiors): Harris Assaciates L.P,

Institution Account(s}: 5984 -Shropshire County Pension Fund

General Electric Company

Shares Voted: 298,000

Proposal Voting Vote
Numbetr  Proposal Text Propenent Mgmt Ree 185 Rec Policy Rec Instruction

1 Elect Birector Sebastien M. Bazin Mgmt For For Far For

2 Fiect Director W, Geoffrey Beattie Mgmt For For For For

3 Elect Director John 1. Brennan Mgmt Far For For Far

4 Elect Directar H, Lawrence Culp, Ir, Mgmt For For For For

H Elect Director Francisco D'Souza Mgt Far For For For

6 Elect Director John L. Flannery Mgmt For For For Fbr

? Elect Director Edward P, Garden Mgmt Far Far For For

8 Efect Director Thomas W, Horton Mgmt For Far for For

9 Elect Director Risa Lavizzo-Mourey Mamt For For For For

10 Elect Director James ). Mulva Mgmt For For For For

11 Elect Director Leslie F. Seidman Mgmt Far For For For

12 Elect Director James S. Tisch Mgmt For For For For

13 Advisory Vote ko Ratify Named Executive Mgmt For Far For Far
Officers' Compensation

14 Amand Nonqualified Employee Stock Mamt For For For For
Purchase Plan

15 Ratify KPMG LLP as Auditors Mgmt Far Against Against For

16 Require Independent Board Chairman SH Against For Against Against

17 Pravide for Cumulative Vating SH Against Against Against Against

18 Adjust Executive Compensation Metrics for SH Against Against Refer Against
Share Buybacks

ig Repoert on Lobbying Payments and Paolicy SH Against For Against Against

28 Report on Stock Buybacks SH Against Against Refer Against

al Pravide Right to Act by Written Consent SH Against Against Refer Against

Danone

Meeting Date: 04/26/2018
Record Date: 04/23/2018

Primary CUSIP: F12033134

Country: France

Meeting Type: Annual/Special

Primary ISIN: FROG00120644

Printary Security ID: F12033134

Ticker: BN

Primary SEDOE: B1Y9TB3




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Harels Associates L.P.

Institetion Account{s): 5984 -Shropshire County Pension Fund

Danone
Shares Voted: 47,857
Proposal Voting Vote
Number  Proposal Text Praponent Mamt Rec ISS Rec Policy Rec Instruction
Ordinary Business Mgmt
1 Approve Financlal Statements and Statutory Mamt For For For For
Reports
2 Approve Consolidated Financlal Statements Mgmt Far For For For
and Statutory Reports
3 Approve Allocation of income and Dividends Mgmt For Far For For

of FUR 1.90 per Share

4 Approve Stock Dividend Program Mgmt For For For Far
5 Reglect Banoit Potler as Directar Mgmt For For For For
6 Reelect Virginia Stallings as Director Mgmt For For For Fer
7 Reefect Serpil Timuray as Director Mgmt For Far For For
8 Elect Miche! Landel as Director Mgmt Far For For For
9 Elect Ceclle Cabaris as Director Mgmt For For For For
1¢ Elect Guido Bariila as Director Mgt For Far For Ear
11 Approve Compensaticn of Franck Riboud, Mgt Far Far For For

Chairman of the Board until Nov. 30, 2017

12 Aporove Compensation of Emmanuel Faber, Mgmt For Far For For
CEO until Nov, 30, 2817 and Chairman and
CEQ since Dec. 1, 2017

3 Approve Remuneration Palicy of Executive Mgmt Far For Far For
Corporate Officers

i4 Authorize Repurchase of Up to 10 Percent of Mgmt For For For For
Issued Share Capital
Extraordinary Business Mgmt

15 Authorize Up to 0.2 Percent of Issued Capitai Mamt For Far For For
for Use In Restricted Stock Plans

16 Authorize Filing of Required Documents/Otier Mgmt For For For For
Formalitles

HCA Healthcare, Inc.

Meeting Date: 04/26/2018 . Country: USA Primary Security 1D: 46412C101
Record Date; 03/07/2018 Meeting Type: Anaual Ticker: HCA

Primary CUSIP: 40412C10% Primary ISIN: US40412C1018 Primary SEDOL: B4MGBGE




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Harris Associates 1P,

Institution Account(s): 5984 -Shropshire County Penslon Fund

HCA Healthcare, Inc.

Shares Voted: 79,800

Proposal Voting Vate
Number  Proposal Text Proponent Mot Rec ISS Rec Palicy Ree Instruction
ia Elect Director R, Milton Johnson Mgt For For For For
1b Elect Director Rebert 1. Dennis Mgmt For For For For
1c Elect Directar Nancy-Ann DeParle Mgmt For Far For For
id Elect Director Thomas F, Frist, [il Mgmt For For For Far
le Efect Director William R. Frist Mgmt For For For For
1f Elect Director Charles O. Holliday, Jr. Mgmt For For For For
1g Elact Director Ana H. Lamont Mamt For For For For
ih Elect Directar Geoffrey G, Meyars Mgmt For For For For
1i Elect Director Michael W. Michaison Mgmt Far For For For
1i Elect Director Wayne 1. Rilay Mgmt Far For For For
ik Hect Diractor John W, Rowe Mgmt For Far For For
2 Radify Emst & Young LLP as Auditors Magmt Far Eor For For
3 Advisary Vote to Ratify Named Executiva Mgmt For For For For
Officers' Cornpensation
4 Advisory Vote on Say on Pay Frequency Mgmt QOne Year Cne Year One Year Cne Year
Credit Suisse Group AG
!;leeting Dal;e: 04;‘2.7)2.("}18 Coum-ay: éw;l;er}and anaw ;écuriw I.D: H3698D419
Record Date: Meeting Type: Anaual Ticker: CSGN
Primary CUSIP; H36980419 Primary XSIN: CH0012138530 Primary SEDOL: 7171589
N “ ;i-.laras.\;x.:ted: 4?7,734. o .
Proposal Voting Vote
Number  Praposal Text Propenent Mygmt Rec 185 Rec Policy Rec Instruction
11 Approve Remuneration Repart Mgmt For Far For For
1.2 Accept Financial Statements and Statutory Mgmt For For For For
Aeports
2 Apprave Discharge of Board and Senior Mgmt For For Refer Far
Management
31 Approve Allecation of Income Mgt For For For For




Vote Summary Report
Drale range covered: 0470172018 to 06/30/2018
Location(s): Harris Assaciates L.P.

Institution Account(s): 5984 -Shropshire County Pension Fund

Credit Suisse Group AG

Proposal Voting Vate
Mumber  Proposal Text Propoitent Mgmt Rec 155 Rec Palicy Rec Instruction

3.2 Anprove Dividends of CHF 0,25 per Share Mgmt Far For For For
from Capital Contribution Reserves

4,1.a  Reelect Urs Rohner as Director and Board Mgmt For For Against Far
Chalrman

4.1b  Reelect Iris Bohnet as Director Mgmt For For For Fer

41,  Reelact Andreas Gottschling as Directer Mgmt For For For For

4.1d  Reelect Alexander Gut as Director Mgmt For For For For

4.1e Reelect Andreas Koopmann as Director Mgmt For For For For

4.1.F Reelect Seraina Macia as Director Mamt For For For For

4.1,  Reelect Kai Nargolwala as Director Mgmt Far Far For For

4.1h  Reeledt Joaquin Ribeiro as Director Mamt For Far For For

4,1 Reeleck Severin Schwan as Director Mgmt For For For For

4.1.j Reelect John Tiner as Director Mgmt For For For For

4.1k Reelect Aleandra Zeller as Director Mgmt. For Far For For

4.1 Elect Michael Klein as Director Mgmt For For For For

4,1.m  Elect Ana Pessca as Director Mgmé For For For Fer

4.2.1  Reappoint Tris Bohnet as Member of the Mgmt Far Far Refer For
Compensation Committee

4,2,2  Reappoint Andreas Koopmann as Member of Mgmt For For Refer For
the Compensation Committee

4.2.3  Reappoint Kai Nargolwala as Member of the Mgmt For Far Refer For
Compensation Committee

4,24  Reappoint Alexandre Zeller as Member of the Mgmt For Far Refer For
Campensation Committee

5.1 Aoprove Remuneration of Directors in the Mgmt For for Refer For
Amount of CHF 12 Milfion

521  Approve Short-Term Variable Remuneration dMamt For For For Far
of Executive Committes in the Amounk of CHF
25.5 MiEion

5.2.2  Approve Fixed Remuneration of Executive Mgt For For For Far
Committee in the Amount of CHF 31 Million

5.23  Approve Long-Term Variable Remuneration of Mgmt Fer For For For
Exacutive Committee in the Amount of CHF
58.5 Million

6.1 Ratify KPMG AG as Auditors Mgmt For For For For

6.2 Ratify BDO AG as Special Auditors Mgmt For Far Refer For

6.3 Destgnate Andreas Keller as Independent Mamt For For For For

Proxy




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Harrts Associates L.P.

Institution Account(s}: 5984 -Shropshire County Penslon Fuad

Credit Suisse Group AG

Proposal Voting Vate
Number  Proposal Text Praponent Mgmt Rec IS5 Rec Palicy Rec Instruckion
71 Transact Other Business: Proposals by Mgmt Fer Against Refer Against
Shareholders {Voting)
7.2 Transact Other Business: Propasals by the Mamt For Against Refer Against

Board of Directors (Voting)

Grupo Televisa S.A.B.

Meating Date; 04/27/2018 Country: Mexica Primary Security ID: P4S87V137

Record Dake: 04/13/2018 Meeting Type: Annual/Special Ticker: TLEVISA CPO

Primary CUSIP: P4987V137 Primary ISIN: MXP4987v1378 Primary SEDOL: 2380508

Shares Voted: 267,930

Praposal Voting Vote
Number  Proposal Text Proponent Mgmt Rec iSS Rec Policy Rec Instruction
Meating for ADR Holders Mgmt
Meeting for Series L Shareholders Mamt
1 Elact or Ratify Directors Representing Serjes [ Mamg For Against Far For
Sharehoiders
2 Authorize Board to Ratify and Execute Mgmt For Against For For
Approved Resolutions
Meeting for Series D Shareholders Mgmt
i Elect or Ratify Directors Reprasenting Series Mamt For Against For Abstain
D Shareholders
2 Authorize Board to Ratify ar Execute Mgmt: For Against For Abstain
Approved Resolutions
Ordinary Meeting of Serles Aand B Mamt
1 Approve Financial Statements and Statutory Mgmt Far Against For Abstain

Reports as Required by Article 28 of Mexican
Securities Law, Approve Financial Statements;
Approve Discharge of Directars, CEG and

Boaed Committees
2 Present Report on Compilance with Fiscal Mgmt Far For For Abstain
Qbligations
3 Approve Allocation of Income Mg For Against Fer Abstain
4 Set Aggregate Nominal Amount of Share Mgmt For Against For Abstain

Repurchase Reserve; Receive Report on
Policies and Board's Decisions on Share
Repurchase and Salfe of Treasury Shares

) Etect ar Ratify Members of Board, Secretary Mgmt For Against For Abstain
and Other Cfficers



Vote Summary Report
Date range covered: 04/01/2018 to G6/30/2018
Location(s): Harris Associates L.P.

Institution Account{s}: 5984 -Shropshire County Pension Fund

Grupo Televisa S.A.B.

Proposal Voting Vote
Number  Proposal Text Proponent Mgmt Rec ISSRec Policy Rec Instruction
13 Elect or Ratify Members of Executive Mgmg For Against fefer Abstain
Committee
7 Eleck or Ratify Chairman of Audit Cammittee Mgmk Far Against Refer Ahstain
8 Elect or fatify Chairman of Corporate Mgmt Fer Against Refer Abstain
Practices Committee
9 Apprave Remuneration of Board Members, Mgt For For Refer Abstain
Executive, Audit and Corporate Practices
Committees, and Secretary
10 Authorize Board to Ratify and Execute Mgmt Far For For Abstain
Approved Resolutions
Extraordinary Meeting of Series Aand B Mgmt
i Approve Cancellation of Shares and Mgmt Far Against Refer Absiain
Consequently Reduction in Share Capital;
Amend Artide &
b Authorize Board to Ratify and Execute Mamt For Against For Abstain
Approved Resolutions
Glencore Plc
Meeting Date: 05/02/2018 Country: Jersey Primary Security 1D: G39420107
Recard Date: 04/30/2018 Meeting Type: Anaual Ticker: GLEN
Primary CUSIP: N/A Primary IS{N: JS00BATIBWG4 Primary SEDOL: B4TIBWE
Shares Voted: 1,661,000
Proposal Vetlng Vote
Numtber  Proposal Text Proponent Mamt Rec IS5 Rec Policy Rec Instruction
1 Accept Financial Statements and Statutory Mgmt For for For Fer
Reports
2 Approve Reduction of the Company's Capital Mgmt For Fer Refer For
Contsibution Reserves
3 Re-elect Anthony Hayward as Director Mgmt For For Refer For
4 Re-elect Tvan Glasenberg as Director Mgmt For For Far For
5 Re-elect Peter Coates as Director Mgmt For For For For
6 Re-elect Leonhard Fischer as Director Mgme Far For For For
? Elect Martin Gilbert as a Director Magrrk For For For For
8 Re-elect Jchn Mack as Director Mgmt For For For For
9 Etect Gi Marcus as & Director Mgmt For Far For For
10 Re-ghect Patrice Merrin as Director Mgmt For For For For




Vote Summary Report
Date range cavered: 04/01/2018 to 06/30/2018
Location(s): Harris Associates L.P,

Institution Account(s): 5984 -Shropshire County Penston Fund

Glencore Plc

Proposal Vating Vote
Numher  Proposal Text Praponent Mgmt Rec ISSRec Policy Rec Instruction
1 Approve Remuneration Report Mamt For For For For
12 Reappoint Deloltte LLP as Auditors Mgmit For For For Far
13 Autharise the Audit Committee to Fix Mgmt For Far For For
Remimeraticn of Auditors
14 Authorise Issue of Equity with Pre-emptive Mgmt For Far For For
Rights
15 Authorise Issue of Equity without Pre-emptive Mgmt For For For For
Rights
16 Authorise Issue of Equity without Pre-emptive Mgmé Far For For For
Rights in Connection with an Acguisition or
Qther Capital Investment
17 Authorise Market Purchase of Crdinary Shares Mgmt For Far Far For
Koninklijke Philips NV
Meeting Date: 05/03/2018 Country: Netherlands Primary Security ID: N76370£12
Record Date: 04/05/2018 Meeting Type: Annusal Ticker: PHIA
Primary CUSIP: N68E/P10% Primary ISIN: NLO0000G9538 Primary SEDOL; 5986622
Shares Voted: 87,833
Proposal Voting Vate
Number  Proposal Text Proponent Mgmt Req ISS Rec Palicy Rec Instruction
Annual Meeting Agenda Mgmt
1 President’s Speech Mgmt
2.4 Discuss Remunaration Palicy Mgmt:
2b Discussion on Company's Corporate Mgmt
Gavernance Structure
2c Receive Explanation on Company's Reserves Mgmt
and Dividend Palicy
2.d Adopt Finencial Statements Mgmt For For For For
2.a Approve Dividends of EUR 8.80 Per Share Mamt For For Far For
Z.f Approve Discharge af Management Board Mgmt For Far Refer For
2.g Approve Discharge of Supervisery Board Mgmi For For Refer For
3a Reelect Orit Gadiesh to Supervisery Board Mgmt For Far For For
3b Etect Paul Steffels to Supervisory Board Mg For Far Far For



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Harvis Asscclates L.P.

Institution Account(s): 5984 -Shropshire County Pension Fund

Koninklijke Philips NV

Proposal Vaoting Vote
Number  Proposal Text Proponent Mgmt Rec IS5 Rec Paticy Rec Instruction
4.a Grant Board Authority to Issue Shares Up To Mgmt Far For For Far
10 Percent of Issued Capltal
4.b Authorize Board ta Exclude Preemptive Rights Mgmt For For Refer For
from Share Issuances
5 Authorize Repurchase of Up to 10 Percent of Mgmt Far For For For
Issuext Share Capital
6 Approve Cancellation of Repurchased Shares Mgt For For fefar Far
7 Other Business {Non-Voting) Mgmt

Kuehne & Nagel International AG

Meeting Date: 05/08/2018 Country: Swizerland Primary Security ID: H46731145

Record Pate: Meeting Type: Annual Ticker: KNIN
Primary CUSIP; H4673L145 Primary ISIN: CHOG25238863 Primary SEDOL: 8142560
. : : - — : Sha.m.s;‘;t.e.d: 19'_704 S — :
Proposal Veoting Vate
Number  Proposal Text Proponent Mgmt Rec ISSRec Palicy Rec Instruction
1 Accept Financial Statements and Statutory Mgmt For for Far For
freports
2 Approve Allocation of Income and Dividends Mamt For For For Far
of CHF 5.75 per Share
3 Approve Discharge of Board and Senior Mgmt Far For Refer For
Management
41,1 Reelect Rexato Fassbind as Director Mgmt For Far For For
4.1.2  Reelect Juergen Fitschen as Director Mgmt For For For For
41,3  Reglect Karl Gemandt as Director Mgmt For Far Against For
4.1.4  Reelect Klaus-Michael Kuehne as Director Mamk For Far Against For
41,5 Reelect Hans Lerch as Director Mgt For Far For For
4.1.6 Reefect Thomas Staehelin as Director Mgmt Far For For For
4.1.7  Reelect Hauke Stars as Director Mamt For For For For
4.1.8 Reedect Martin Wittig as Director Mgmt For For For For
4,19 Reelect Joerg Wolle as Director Mgmt For for For For
4.2 Elect Joerg Wolle as Board Chairrian Mgmt For For for For
43,1  Reappoint Karl Gernarklt as Member of the Mamt For Against Rafer For

Compensation Committee



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Harris Associates L.P.

Institution Account{s): 5984 -Shropshire County Penslon Fund

Kuehne & Nagel International AG

Proposal Vating Vote
Nunther  Proposal Text Proponent MgmtRec  ISSRec Palicy Rec  Instruction
4.3.2  Reappoint Klaus-Michael Kuehna as Member Mgmt For Against Refer For
of the Compensation Committea
4.3.3 Reapnoint Hans Lerch as Member of the Mgmt For Against Refer For
Compensation Committes
4.4 Designate Kurt Gubler as Independent Proxy Mamt Far For Far For
4.5 Ratify Emst & Young AG as Auditors Mgmt For For For For
5 Approve Creation of CHF 20 Milliar: Pool of Mgmt Far Far For For
Capital without Preemptive Rights
6.1 Approve Remuneration Report Mgmt For Against For For
6.2 Approve Remuneration of Directors in the Mamt for For Refar For

Amount of CHF 5 Million

6.3 Approve Remuneration of Executive Mgmt For Against For For
Committee in the Amount of CHF 20 Million

7 Transact Other Bushness (Veoting) Mgmt Far Against Refer Against

LafargeHolcim Ltd.

Meeting Date: 05/08/2018 Country; Switzerland Primary Security ID: H4768E105

Record Date: Meeting Type: Annual ‘Ticker: LHN

Primary CUSIP: H36340130 Primary ISIN: CH001221405% Primary SEDOL: 7110753

Shares Voted: 122,516

Proposal Voting Vote
Number  Proposal Text Praponent Mgmt Rec 158 Rec Policy Rec Instruction
11 Accept Financial Statements and Statutory Mt For For For. For
Reports
1.2 Approve Remuneration Report Mgmt For Against For For
2 Approve Discharga of Board and Senior Mgmt For Against Refer For
Management
3aa Apprave Aflocation of Incame Mgmt For For For Far
3.2 Apprave Dividends out of Capital Cantribution Mgmit For For For For
Reserve of CHF 2.00 per Share
4.1a Reelect Beat Hess as Director and Board Mgmt For For For For
Chairman
4.1b Reelect Paul Desmarais as Director Mamt For For For For
4.1c Reelect Oscar Fanjul as Director Mg For Far For For

4.1d Reelact Patrick Kron as Director Mgrat For For For For



Vote Summary Report
Date range covered: 04/01/2018 to 06/30/2018
Lacation{s): Harris Associates L.P,

Institution Account(s): 5984 -Shropshire County Pension Fund

LafargeHolcim Ltd.

Propasal Voting Vate
Number  Progosal Text Proponent Mgmt Rec 185 Rec Policy Rec Instruction
4.1e feelect Gerard Lamarche as Director mMgmt Far For For For
4.1f feelect Adrfan Loader as Director Mamt Far For Far For
439 Reelect Juerg Oleas as Director Mgmt For For For For
4,1h Reelect Nassef Sawiris as Director Mgmt Far For Against For
4,11 Reelect Hanre Sorensen as Director Mgmt For For For For
4.1j Reelect Dieter Spaelti as Director Mgmt For For For For
4.2.1 feappoint Paul Desmarais as Member of the Mgmt Far For fefer For
Nomination, Compensation & Governance
Committee
4.22  Reappoint Oscar Fanjul as Member of the Mgmk For Far Refer For
Nomination, Compensation & Governance
Committee
4.2.3 Reappoint Adrian Loader as Member of the Mgmt For For Refer For
Nomination, Compensation & Governance
Committee
4.24  Reappoint Nassef Sawiris as Member of the Mgmt Far Far Refer Far
fNomination, Compensation & Governance
Committes
42,5  Reappoint Hanne Sorensen ag Member of the Mgret For For Refer For
Nomination, Compensation & Governance
Committee
4.3.1 Ratify Deloitte AG as Auditars Mgmt Far Far For For
4,3.2  Designate Thomas Ris as Independent Proxy Mgmt Far For For Fer
51 Apprave Remuneration of Diractors in the Mgmt Far For Refer For
Amount of CHF 4.8 Million
5.2 Approve Remuneration of Executive Mgmt For For For For
Committee in the Amount of CHF 39,5 Miflion
[ Transact Other Business (Moting) Mgmt For Against Refer Against

Allianz SE

Meeting Date: 05/09/2018
Record Date:!

Primary CUSIP: 003630412

Country: Germany
Meeting Type: Annual

Primary YSIN: DE00C8404005

pritmary Secority ID: DO3880112

Ticker: ALV

Primary SEDOL: 5231485




Vote Summary Report
Date range covered: 34/01/2018 to 06/30/2018
Location(s): Harris Assaclates L.P.

Institution Account(s): 5984 -Shropshire County Pension Fund

Allianz SE

Shares Voted: 43,426

Propasal Voting Vote
Number  Proposal Text Proponent Mgmit Rec 1SS Rec Policy Rec Instruction

i Receive Financial Statements and Statutory Mgmt
Reports for Fiscal 2017 {Non-Voting)

2 Approve Allocation of Income and Dividends Mgmt For For For For
of EUR 8.00 per Share

3 Approve Discharge of Management Board for Mgt For For Refer For
Fiscal 2017

4 Approve Discharge of Supervisory Board for Mgmt For For Refer For
Fiscal 2017

5 Approve Creation of EUR 335 Million Pool of Mgt Far For For Far
Capital with Partial Exclusion of Preemptive
Rights

6 Approve Creation of EUR 15 Million Pool of Mamt Far Far Against For
Capital for Employee Stock Purchase Plan

7 Approve Issuance of Warrants/Bonds with Mgmt For For For For
Warrants Attached/Convertible Bonds without
Preemptive Rights up to Aggregate Nominal
Amaunt of EUR 15 Billicn; Approve Creation
of EUR 250 Millien Pool of Capital to
Guarantee Conversion Rights

8 Authorize Acquisition of Repurchased Shares Mgmt For For For For
far Trading Purposes

9 Autharize Share Repurchase Program and Mamt For For Refer For
Reissuance or Cancellation of Repurchased
Shares without Preemptive Rights

10 Asthorize Use of Financial Derivatives when Mamt For For Refer For
Repurchasing Shares

1t Approve Remuneration of Supervisory Board Mgmt For For Refer For

12 Approve Control Agreement with Allianz Asset Mgmt For For Refer For
Management GmbH

13 Approve Afffiiation Agreement with Affianz Mgmt Far Far Refer For

Climate Solutions GmbH

American International Group, Inc.

Meeating Date: 05/09/2018
Record Date: 03/19/2018

Primary CUSIP: 026874784

Country: USA
Meeting Type: Annual

Primary ISIN; 050268747849

Primary Security ID: 026874784
Ticker: AIG

Primary SEDOL: 2027342




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Harris Assoclates L.P,

Iastitution Account(s): 5984 -Shrapshire County Pensicn Fund

American International Group, Inc.

Shares Voted: 96,760
Proposal Vaoting Vate
Number  Proposal Text Proponent Mgmt Rec 155 Rec Paolicy Rec Instruction
1a Eiect Director W, Don Cornwell Mgmt Far For For For
1b Elect Directar Brian Duperreault Mgmt Far For For For
1¢ Elact Disectar John H. Fitzpatrick Mamt Far For For For
1d Elact Director William G, Jurgensen Mgmt Far For For Faor
le Blect Diractor Christopher S. Lynch Mgmt For For For Far
1f Elect Director Henry S. Miller Mgmt For For For For
1g Elect Director Linda A, Mills tgmt Far For For For
10 Elect Director Suzanne Nora Johnscn Mamt For For For For
1l Elect Director Ranald A, Rittenmeyer Mgmt For For For For
i Elect Director Douglas M. Steantand Mgk For Far For For
ik Flect Directar Therasa M. Stone Mamg For Far For For
2 Advisory Vole 1o Ratify Named Executive Mgmt For Against For For
Officers’ Compensation
3 Ratify PricewaterhauseCoopers LLP as Mgmt Far For For For
Auditors

Willis Towers Watson Public Limited Company

Meeting Date: 05/23/2018 Country: Ireland Primary Security ID: G36613103

Record Date: 03/27/2018 Meeting Type: Annual Ticker: WLTW

Primary CUSIP: G96655108 Primary ISIN: [E00BOB6Q211 Primary SEDQL: BDBGQZ21

Shares Voted: 40,200

Proposal Voting Vaote
Number  Proposal Text Proponent Mgmt Rac 155 Rec Palicy Rec Instruction
la Elect Director Anna C, Catalano Mgmg For For For For
15 Elect Director Victor F. Ganzi Mgmé For for For For
1c Elect Director John J. Haley Mgmt Far For For For
id Elect Director Wendy E. Lane Mgmt For For For For
ie Elect Director James F, McCann Mgmt For For For For

i Elect Directar Brendan R. O'Neill Mgmt For For For For




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s}: Harris Associates L2,

Institation Account(s): 5984 -Shropshire County Pension Fund

Willis Towers Watson Public Limited Company

Proposal Vating Vote
Number  Proposal Text Proponent Mgmit Rec 1SS Rec Policy Rec Instruction
1g Elect Directar Jaymin B, Patel Mgmt For For For For
ih Elect Birector Linda D, Rabhitt Mgmt For For For For
1i Elect Director Paul Thomas Mgmt For For For For
1j Elect Director Wilhelm Zeller Mgmt For For For Far
2 Ratify the Appointment of Deloitte & Touche Mamt for Fer Refer For
LL# as Auditors and Deloitte LLP to audit the
Frish Statutory Accounts, and Authorize the
Board to Fix Their Remunaration
3 Advisory Vote to Ratify Named Executive Mgmt For Far For For
Officers' Compensation
4 Renew the Board's Autherity to Issue Shares Mgmt For For For For
Under Trish Law
5 Renew the Board's Authority to Opt-Out of Mgmt For For For For
Statutory Pre-Emptions Rights
Bayer AG
Meeting Date: 05/25/2018 Country: Germany Primary Security ID: D0712D163
Record Date: Meeting Type: Annual Ticker: BAYN
Primary CUSIP: DO712D163 Primary ISIN: DEGOOBAYQ017 Primary SEDOL: 5069211
Shares Voted: 41,800
Proposal Voting Vote
Number  Proposal Text Proponent Mgmt Rec 1SS Rec Palicy Ree Instruction
1 Recelve Financial Statements and Statutory Mgmt For Far For For
Reports; Approve Allocation of Income and
Dividends of EUR 2,80 per Share for Fiscal
2017
2 Apprave Discharge of Management Board for Magmt For Far fefar For
Fiscal 2017
3 Approve Discharge of Supervisory Board far Mgt For For Refer For
Fiscal 2017
4 Etect Norbert Winkeljohann to the Supervisory Mgmt For Far For For
Board
5 Ratify Deloitte GmbH as Auditors for Fiscal Mgmt For For For For

2018



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Harris Asscciates L.P.

Institution Account(s): 5984 -Shropshire County Pension Fund

Alphabet Inc.
.Mé.et..éng Date: 06/06/2018 - - Colntry: USA“ e Primary Security ID: 020795305 )
Record Date: 04/18/2018 Maeting Type: Annual Ticker: GOOGL
Primary CUSIP: 02079K305 Primary ISIN: US02079K3059 Primary SEDOL: BYVYSGQ
s Sha..r.e—.q \;,.Ote.d.:..ﬁlsoo : JES— .
Proposal Voting Vote
Number  Praposal Text Proponent Mgmt Rec ISSRec Policy Rec Instruction
11 Elact Director Larry Page Mgmt For For For For
1.2 Efect Director Sergey Brin Mgmt Far Far For For
1.3 Elect Director Eric E, Schmidt Mgmt Far For For For
1.4 Etect Directar L. Jokin Doarr Mgmt For Withhold For For
1.5 Efect Director Roger W. Ferguson, Jr. Mamt For For For For
1.6 Elect Director Diane 8. Greene Mgmt For Far For For
1.7 Efect Director John L. Hennessy Mamt For For For Fot
1.8 Etect Director Ann Mather Mgmt For Withhold For Far
1.9 Efect Birector Alan R. Mulally Mamt For For For Far
1.10 Efect Director Sundar Pichai Mgmt For For For For
111 Etect Director K. Ram Shriram Mgmt For Withhold For For
2 Ratify Emst & Young LLP as Auditars Mamt For For For For
3 Amend Oranibus Stock Plan Mamt For Against Refer Against
4 Approve Recapitalization Plan for all Stock to SH Against For Refer For
Have Cne-vote per Share
5 Report on Lobbying Payments and Policy SH Agalnst For Against Against
[ feport on Gender Pay Gap SH Agalnst For Against Against
7 Adopt Simple Majority Vote SH Against Against Refer Against
8 Assess Feastbility of Including Sustainahility SH Against For Against Against

as a Performance Measure far Senior
Executive Compensation

9 Adopt a Palicy on Board Diversity SH Against Against Against Against

10 Report on Majer Global Content Management SH Against For Against Against
Controversies




Vote Summary Report
Datke vange covered: 04/01/2018 to 06/30/2018
Location(s}: Harris Assoclates E.P.

Institution Account(s): 5984 -Shropshire County Pension Fund

Booking Holdings Inc.

Meeting Date: 66/07/2018
Record Date: 04/12/2018

Country: LSA
Meeting Type: Aanuat

Primary Security ID: 098571108

Ticker: BKNG

Primary CUSIP: 098571108

Primary 1SIN: US09857L.108%

Primaty SEDOL: BDRXDB4

Shares Voted: 1,830

Proposal Voting Vote

Number  Proposal Text Proponent Mymt Rec ISSRec Policy Rec Tnstruction
1.1 Elect Director Timothy M., Armstrong Mg For For Far For
1.2 Elect Directar Jaffery H. Boyd Mgmt For For For For
1.3 Elect Director Jeffrey E. Epstein Mgmt Far Far For For
1.4 Elect Director Glenn B, Fogel Mgmt For For For For
1.5 Elect Director Mirian Graddick-Welr Mgmt For For For For
1.6 DElect irector James M. Guyette Mgmt For For For For
1.7 Etect Directar Robert J. Mylad, Jr. Mamt Fer For For For
1.8 Elect Director Charles H, Noski Mamt For For For For
19 Elect Director Nancy B. Peretsman Mgmt For For For For
1.10 Elect Director Nicholas 3. Read Mamt Far For For For
1.11 Elect Director Thomas £, Rothman Mgmt For For For For
1,12 Elect Director Cralg W. Rydin Mgmt For For For Fer
113 Elect Director Lynn M. Vojvodich Mamt For For For For
2 Ratify Deloitte & Toucha LLP as Auditors Mgmt For For For For
3 Advisory Vate to Ratify Named Executive Mot For Far Far For

Officers' Compensation

4 Amend Omribus Stock Plan Mgmt For for Refer For
5 Require Independent Board Chairman SH Against For Against Against

Regeneron Pharmaceuticals, Inc.

ﬁ;eting ;ate.:“t;ﬁc;'ﬂslmla o - Counﬁ: USA o ?rlméﬁr S;.euri;r;a: 75886F107

Record Date: 04/12/2018 Meeting Type: Annual

Primary ISIN: US7S886F1075

Ticker: REGN

Primary SEDOL: 2730190




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Locatlon(s): Harris Associates L.P.

Institution Account{s): 5984 -Shropshire County Pension Fund

Regeneron Pharmaceuticals, Inc.

Shares Voted: 9,600

Proposal Voting Vote
Number  Proposal Text Proponent Mgmt Rec IS5 Rec Policy Rec Instruction
1.1 Elect Director Arthur F. Ryan Mgme For For For For
1.2 Elect Director George L. Sing Mgmt Far Against For For
13 Elect Birector Mare Tessier-1avigne Mamt For Far For For
2 Ratify PricewaterhauseCoopers LLP as Mgmt For For For For
Auditors
Comcast Corporation
Meeting;i.ate:.(iéllul,’éal.a S C;)I;Ini;;‘v: UéA o o o Pr{mary .S;zct.JrIl.:\.r IEI):.ZGEBOI.\.H.(.JE .
Record Pate: 04/06/2018 Meeting Type: Annual Ticker: CMCSA
Primmary CUSIP: 20030M102 Primary ISIN: US20030N1019 Primary SEDOL: 2044545
......... - Shares Voted: 88,500 -
Proposal Vating Vate
Nember Proposal Text Proponent Mgmt Rec 155 Rec Policy Rec Instruction
i1 Elect Director Kenneth 1. Bacon Mgmt Far For For For
1.2 Elect Birector Madeling 5, Bell Mamt For Far For For
1.3 Elect Director Sheldon M. Bonovitz Mamt For For Far For
1.4 Elect Director Edward D. Breen Mgmt Fot For Far Far
1.5 Elect Director Gerald |, Hassell Mgmt For Far For For
16 Elect Director Jeffrey A. Honickman Mgmt For For For For
1.7 Efect Director Maritza G. Mantiel Mamt For For For For
1.8 Efect Director Asuka Nakahara Mamt Far For For Fer
1.9 Elect Director David C. Novak Mgmt Far For For For
110 Elect Director Brian L, Roberts Mgmt For For For Faor
2 Ratlfy Deloitte & Touche LLP as Auditors Mgmt Far For For For
3 Advisory Vote to Ratify Named Executive Mgmt For For For For
Officers' Compensation
4 Repert on Lobbying Payments and Policy SH Against For Against Against



Vote Summary Report

Date range covered: 04/01/2028 to 06/30/2018

Location{s): Harrls Associates L.

Tnstitution Account(s): 5984 -Shrapshire County Pension Fund

General Motors Company

Meeting Date:r 06/12/2018 Country: USA Primary Security ID: 37045V100

Record Date: 04/16/2018 Meeting Type: Annual Ticker: GM

Primary CUSIP: 37045V100 Primary ISIN: US37045v1008 Primary SEDOL: B665KZS

Shares Voted: 150,100

Froposal Voting Vote
Number  Proposal Text Proponent Mgmt Rec ISS Rec Paolicy Rec Tnstruction
1a Elect Diractor Mary T. Barra Mgmt For For For For
ib Elect Directar Linda R, Gooden Mgmt Far For Fer For
ic Elect Director Joseph Jimenez Mgmt For For For For
id Elect Director Jane L. Mendilla Mgmt For For For For
ie Elect Directer Michae! G. Mullen Mgmt For For For For
if Elect Director James 3. Mulva Mgmt For For For For
ig Elect Director Patricia F, Russo Mgmt For For Fer For
th Elect Disector Thamas M. Schoewe Mgmt For Far For For
i Elect Director Theodore M. Sclso Mgmt For For Far For
1j Elect Divectar Carol M. Stephenson Mgmt For For For Fer
ik Elect Directar Devin N. Wenig Mamt For Far For For
2 Advisory Vote to Ratify Named Executive Mgmt For For For For
Officers' Compensation
3 Ratify Emst & Young LLP as Auditors Mgmt For For For For
4 Require Independent Board Chairman 5H Against For Against Against
5 Pravide Right ta Act by Written Cansent SH Against Far Refer Against
6 Report on Fleet GHG Emissions in Refation to SH Against For Agalrst Against
CAFE Standards

Liberty Global plc

Meeting Date: 86/12/2018 Country: United Kingdom Primary Security ID: G5480U129
Record Date: 04/24/2018 Meeting Type: Annual Ticker: LBTY.A

Primary CUSIP; 530555101

Primary ISIN: GBI0BSW67819 Primary SEDOL: BRW6E7B1




Vote Summary Report

Date range coverad: 04/01/2H18 to 86/30/2018

Location{s): Harris Assoctates L.P.

Institution Account(s): 5984 -Shrapshire County Pension Fund

Liberty Giobal plc

Shares Voted: 80,000

Praposat Vating Vote

Number  Propasaf Text Proponent Mamt Rec IS8 Rec Policy Rec Instruction
1 Elect Director Michael T, Fries Mgmt Far Agalnst For Far
2 Elect Director Paul A. Gould Mgmt For Against For For
3 Elect Director John C. Malone Mgmt For Against For For
4 Elect Director Larry E. Romrell Mgmt For Against For For
5 Approve Remuneration Report Mgmt Far Agalnst For For
[ Ratify KPMG LLP {U).S.) as Auditors Mamt For Far For For
7 Ratify KPMG LLP (U.K.) as Auditors Mgmt For Far For Far
8 Authorize the Audit Committee to Fix Mgmi For Far For For

Remuneration of Auditors

9 Autharize Share Repurchase Program Mgmt Far Far Far For
16 Authorize Off-Market Purchase and Mgmt For For For For

Cancellation of Deferred Shares

Caterpillar Inc.

Meeting Date: 06/13/2018 Country: USA Primary Security ID: 149123101

Record Date; 04/16/2018 Meeting Type: Annual ‘Ticker: CAT

Primary CUSIP: 149123101 Primary ISIN: US14912310£5 Primary SEDOL: 2180201

Slhares Voted: 10,800

Proposal Voting Vata
Number Proposal Text Proponent Mamt Rec 1SS Rec Palicy Rec Instruction

1.1 Elect Diractor Kelly A Ayotte Mgmt For For For For

1.2 Elect Director David L. Cathoun #Mgmt For For For For

1.3 Elact Director Daniel M. Dickinson Mgmt Far For For For

1.4 Eect Birector Juan Gallardo Magmt For Far For For

1.5 Etect Birector Dennis A, Muilenburg Mgmt For Far For For

16 Elect Director Williar A, Osborn Mgmt For For For For

1.7 Elect Director Debra L. Reed Mgmt For For For For

i Elect Director Edward 8, Rust, 3r. Mgmt For Far For For

1.9 Elect Director Susan C, Schwab Mgmt For For For Far




Vote Summary Report
Date range covered: 04/01/2G18 to (46/30/2018
[ocation{s): Harris Associates L.P.

Institution Accaunt(s): 5984 ~Shropshire County Pension Fund

Caterpillar Inc.

Proposal Voting Vate
Number  Proposal Text Proponent Mgmt Rec ISS Rec Policy Rec Instruction
1.1¢ Elect Director D, James Umpleby, I Mgmt For For For For
111 Elect Director Miles D, White Mgmt Far For For For
1.12 Elect Director Rayford Wilkins, Ir. Mgmt Far For For Far
2 Ratify PricewaterhouseCoopers as Auditars Mgmt For For Far Faor
3 Advisory Volbe to Ratify Named Executive Mgmt For For For For
Officers' Compensation
4 Reduce Ownership Threshold for SH Against Far Refer Against
Shareholders to Call Special Meeting
5 Amend Compensation Clawback Palicy SH Against For Refer Against
6 Require Director Nominee with Human Rights SH Against Agalast Against Against
Experience
WPP plc
Meeting Date: 06/13/2018 Country: Jersey Primary Security ID; GS7880103
Record Date: 06/11/2018

Meeting Type: Annual

Ticker: WPP

Primary CUSXP: G9787K108

Shares Voted: 314,957

Primary ISIN: JE00B8KFIB49

Primary SEDOL: BBKFIB4

Proposal Voting Vaote

Number  Proposal Text Praponent Mgmt Rec IS5 Rec Palicy Rec Instruction
1 Accept Financial Statements and Statutory Mgmt Far For For For

Reports

2 Approve Final Dividend Mamt Far For For For
3 Approve Remuneration Report Mgmt For Fer For For
4 Re-elect Raoberto Quarta as Directar Mgmt For For Against For
5 Re-efect Dr Jacques Aigrain as Director Mgmt For For For For
3] Re-etect Rulgang Li as Director Mgmt For For For For
7 Re-efect Paul Richardson as Director Mgmt For For For For
8 Re-gfect Hugo Shong as Director tMgmt For For For For
9 Re-efect Sally Susman as Director Mamt For For For For
10 Re-elect Selomon Trujilio as Director Mamt For For For For
i1 Re-gfect Sir John Hood as Director Mgmt For For For for
12 Re-efect Nicole Seligman as Director Mgmt For For For For



Vote Summary Report
Date range covered:; 04/01/2018 to 06/30/2018
Location(s): Harris Associates L.,

Institution Account{s): 5984 -Shrapshire County Penston Fund

WPP plc
Proposal Voting Vote
Number Proposal Text Preponent Mgmit Rec IS5 Rec Palicy Rec Instruction
13 Re-elect Danlela Riccardi as Director Mgmt Far For For For
14 Re-elect Tarek Farahat as Director Mamt Far For For For
15 Reappoint Deloitte LLP as Auditors Mgmt For For For For
i6 Authorise the Audit Committee to Fix Mgmt For For For For
Remuneration of Auditors
17 Authorise Issue of Equity with Pre-emplive Mamt Fer For For For
Rights
18 Authorise Market Purchase of Ordinary Shares Mgt For For For For
19 Authorise Issue of Equity without Pre-emplive Mgmt For For For For
Rights
20 Authorise Issue of Equity without Pre-emptive Mgmt Far Fer For Far
Rights in Connection with an Acgulsition or
Other Capital Investrment
Toyota Motor Corp.
‘Me.eti.l.‘lé l;ate: 06,"14,’2018 . o Country: Japan anary Securltv ID J92676.]..“£3;
Record Date: (03/31/2018 Meeting Type: Annual Ticker: 7203
Primary CUSIP: 192626113 Primary ISIN: 3P3633400001 Primary SEDOL: 6900643
..... 51lukires\\;'c;ted:r 112,800
Propasal Voting Vote
Number Propaosal Text Proponent Mgmt Ree IS5 Rec Palicy Rec Instructfon
1.5 Elect Director Uchiyamada, Takeshi Mgmt For For For For
1.2 Elect Director Hayakawa, Shigeru Mgmt For For For For
1.3 Elect Director Toyoda, Akia Mgmt For For For For
14 Elect Director Kcbayashl, Kojl Mgmt For For For For
L5 Elect Director Didier Leroy Mamt For For For For
1.6 Elect Director Terashi, Shigeki Mamt For Far For For
1.7 Elect Director Sugawara, lkera Mgmt For Fer For For
1.8 Elect Dizector Sir Philip Craven Mgmt For Far For For
1.9 Etect Director Kudo, Teiko Mgmt Far For Far For
23 Appaint Statutory Auditor Yasuda, Masahide Mgt For Far For For
2.2 Appoint Statutory Auditor Hirano, Nobuyuki Mgmt For Against Against Against




Vote Summary Report
Date range covered: 04/01/2018 to 06/30/2018
Location{s): Harris Assaciates L.P.

Institution Account(s): 5984 -Shropshire County Pension Fund

Toyota Motor Corp.

Proposal Voting Vote
Number  Proposat Text Proponent Mgmt Rec 158 Rec Policy Rec Instruction
3 Appoint Altemate Statutory Auditor Sakai, Mgmt For For For For

Ryuiji



Vote Summary Report

Date range covered: 04/01/2018 to (6/30/2018

Location(s): Massachusetts Financlal Services

Institution Account{s}: MFS Investment Fund - Globat Equity Fund

Kasikornbank PCL

Meeting Date: 04/04/2018 Country: Thailand

Record Date: 03/08/2018 Meeting Type: Annual

Primary CUSIP; Y4591R100 Primary ISIN: THI01601000%

Primary Security ID: Y4591R100

Ticker: KBANK

Primary SEDOL: 6888783

Meeting ID: 1203080

Voting Policy: MFS

Proposal Vote
Number  Proposal Text Propanent Magmt Rec Instruction
1 Approve Minutes of Previous Meeting Mgmt For For
2 Acknowledge Operating Results Mamt
3 Approve Financial Statements Mgmt For For
4 Approve Allocation of Income and Dividend Mgt For For
Payment
5.1 Elect Sujitpan Lamsarm as Director Mgmt For For
5.2 Etect Abhifai Chandrasen as Directer Magmt For For
53 Fract Wiboon Khusakul as Director Mgmt For For
54 Elect Predee Daochai as Director Mamt For For
61 Elect Patchara Samalapa as Director Mgmt For For
6.2 Elect Kobkarn Wattanavrangkul as Director Mgmt For For
7 Approve Names and Number of Directers Mgmt For For
Who Have Signing Authority
B Approve Remuneration of Directors Mgmt For For
9 Ppprove KPMG Phoomchat Audit Limited as Mgmt For For
Auditors and Authorize Board to Fix Their
Rernuneration
10 Amend Articles of Assoclation Mgmt For For
11 Approve Framework of Business Expansion Momt For Agalnst
via Business Acrjuisition or Joint Venture
12 Other Business Mgmt

Sch!umberger Limited_

Meeting Date: 04/04/2618 Country: Curacao

Record Date: 02/07/2018 Meeting Type: Annual
Primary CUSIP: BO6B57108 Primary ISIN: ANBD68571086

Primary Security ID: 806857108

Ticker: SLB

Primaty SEDOL: 2779201

Meeting ID: 1206522




Vote Summary Report

Date range covered: 04/01/2018 to D6/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s): MFS Trvestment Fund - Global Equity Fund

Schlumberger Limited

Voting Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1a Elect Director Peter LS, Currie Mgmt For For
1h Elect Director Migue! M. Galuccio Mgme For For
1c Flect Director V. Mauresn Kempston Darkes Mamt Far For
id Elect Birector Paal Kibsgaard Mgmt For For
le Elect Director Nikclay Kudryavisev Mogmt For For
if Elect Director Helge Lund Mamt For For
1g Elect Director Michael E. Marks Mgmt For For
1h Elect Director Indra K. Nooyi Mgk For For
1j Elect Brector Lubsa S. Olayan Mamt For For
1i Elect Director Lo Rafael Relf Mgmt For For
ik Elect Director Henri Seydoux Mgmt For For
2 Advisory Vote to Ratify Named Execittive Mgmt For Against
Officers’ Compensation
3 Adopt and Approve Financlals and Dividends Mgmt For For
4 Ratify PricewaterhouseCoopers LLP as Mgmt For For
Auditors
5 Amend Omnibus Stock Flan Mgmt For Fer

Aena S.M.E,, 5.A.

Meeting Date: 04/10/2018

Country: Spain Primary Security ID: E526K0106 Meeting ID: 1204971

Record Date: 04/05/2018 Meeting Type: Arswual Ticker: AENA
Primary CUSIP: N/A Prirtary 1SIN: ES0105046005 Primary SEDOL: BVRZSL1

Voting Policy: MFS

Proposai Vote
Number  Preposal Text Proponent Mymt Rec Instruction
1 Approve Standalone Financlal Statements Mgmt For For
2 Approve Consolidated Financial Statemeants Mgt For For
3 Approve Aliocation of Income and Dividends Mgmt For For

4 Approve Discharge of Board Mgmt For For



Vote Summary Report
Date range covered: 04/01/2018 to 06/30/2018
Location{s): Massachusetts Financlal Services

Institution Account(s): MFS favestment Fund - Global Equity Fund

Aena S.M.E,, S.A.
Proposal Vote
Numiber  Proposal Text Proponent Mpmt Rec Instruction
5.1 Ratify Appointment of and Elect Jaime Mamt For For
Garcia-Legaz Ponce as Director
5.2 Ratify Appointment of and Elect Josep Pique Mgmt For Far
Camps as Director
5.3 Rat#y Appointment of and Flect Angef Luis Mgt For For
Arias Serrano as Director
& Advisory Vote on Remuneration Report Mgmt For For
7 Authorize Board to Ratify and Execute Mgmt For For
Approved Resolutions
The Bank of New York Mellon Corporation
Meoting Dater 102018 CounmysA " primary Secorlty 10s 064056100 Meeting 1D: 1205759
Record Date: 02/09/2018 Meeting Type: Annual Ticker: BX
Primary CUSIP: 064058100 Primary ISIN: US0640581007 Primary SEROL: B1Z77F6
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Praoponent Mgmt Rec Instruction
ia Elect Diractor Steven D, Black Mamt For For
ib Elect Director Linda Z. Cook Mamt For For
1c Elect Director Joseph 1, Echevarria Mgmt For For
id Féect Director Edward P, Garden Mamt For For
1e Elect Director Jeffrey A. Goldstein Mgmt for For
1f Elect Director John M. Hinshaw Mgmt For For
1g Elect Director Edmund F. "Ted" Kelly Mgmt For For
1h Elect Director Jennifer B, Morgan Mgmt For For
il Elect Director Mark A, Nordenberg Mgmt For For
1j Elect Director Elizabeth E, Robinson Mamt For For
1k Elect Diractor Charles W, Scharf Mgmt For For
1§ Elect Director Samuel C. Scott, IIi Mamt For For
2 Advisory Vote to Ratify Named Executive Mgmt For For
Officers’ Compensation
3 Ratify KPMG LLP as Auditors Mgmi For For
4 Provide Right 10 Act by Written Consent SH Against For




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Lecation(s): Massachusetts Finandal Services

Enstitution Account(s): MFS Investment Fund - Globat Equity Fund

The Bank of New York Mellon Corporation

Proposal Vate
Numsher  Propoesal Text Proponent Mgmt Rec Instruction
5 Report on and Assess Proxy Voting Policies in SH Against Against

Relation %o Climate Change Position

?ulius Baer Gruppe AG

Meeting Date: 04/11/2018 Country: Switzerland Primary Security ID: H4414N103 Meeting ID: 1195082
Record Date: Meeting Typer Annual Ticker: BAER

Primary CUSIF: H4414N103 Primary ISIN: CH0102484968 Primary SEDOL: B4R2R50

Voting Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Mymt Rec Instruction
il Accept Financial Statements and Statutory Mamt For For
Reports
1.2 Approve Remuneration Report Mgmt For For
2 Apprave Allocation of Incoma and Divideads Mgmt For For
of CHF 1.40 per Share
3 Approve Discharge of Board and Senior Marat For For
Management
4.1 Approve Maximum Bemuneration of Board of Mamt For For
Directors in the Amount of CHF 3.9 Million
42,1 Approve Varlable Cash-Based Remuneration Mgmt For For
of Executive Committee in the Amount of CHF
6.2 Million
4.2.2  Approve Variable Share-Based Remuneration Mamt For For
of Executive Committee in the Amount of CHF
6.1 Million
4,23 Approve Maximum Fixed Ramuneration of Mgmi For Fer
Executive Committee in the Amount of CHF
5.8 Milion
511 Reelect Danie! Sauter as Director Mgmt For For
5.1.2  Reedect Gilbert Acharmann as Director Mamt For For
5.1.3 Reefect Andreas Amschwand ag Director Mgt For For
514  Reelect Heinrich Baumann as Director Mgmt For For
5.15 Reelect Pau] Man Yiu Chow as Director Mgmt For For
5.1.6 Reelect kvo Furrer as Director Magmt For For
51,7  Reelect Clalre Giraut as Director Mgmt For For

51,8  Reelect Gareth Penny as Director Mgmt For For



Vote Summary Report
Date range covered: 04/01/2018 to 06/30/2018
Location(s): Massachusetts Financlal Services

Institution Account{s}: MFS Investment Fund - Global Equity Fund

Julius Baer Gruppe AG
Proposal Vote
Number  Proposal Text Praponent Mgmt Rec Instruction
51,9  Reelect Charles Stonehill as Director Myt For For
5.2 Elect Richard Campbell-Breaden as Director Mamt For For
53 Elect Danfel Sauter as Board Chairman Mgmt For For
541  Reappoint Gilbert Achermann as Member of Momt For For
the Compensation Comimittee
5.4.2  Reappoint Helnrich Baumann as Member of Mgmg fer For
the Compensation Committee
54,3  Appoint Richard Campbell-Breeden as Mgmt For For
Member of the Compensation Commitiae
5.4.4  Reappoint Gareth Penny as Member of the Mgmt For For
Compensation Committee
6 Ralify KPMG AG as Auditors Mgmé For For
7 Designate Marc Nater as Independent Proxy Mgmt For For
8 Transact Qther Business {Voting} Mgmt For Against

M

Meeting Date: 04/11/2018

Country: Germany

Primary Security XD: D5565H104

Meeting ID: 1199198

Record Date: Meeting Type: Annual Ticker: MTX
Primary CUSIP: D5565H104 Primary ISIN: DEOOOAODIPTO Primary SEDOL: BOSDHLO
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
i Receive Financial Statements and Statutory Mgmt
Reports for Fiscal 2017 (Non-voting)
2 Approve Allocation of Inceme and Dividends Mgmé For For
of EUR 2,30 per Share
3 Approve Discharge of Management Board for Mgmt Far For
Fiscal 2017
4 Approve Discharge of Supervisory Board for Mamt For For
Fiscal 2017
5 Ratify Erast & Young GmbH as Auditors for Mgm& For For
Fiscal 2018
6.1 Elect Christine Sortenlaenger to the Mgmt For For
Supervisory Board
6.2 Elect Klaus Eberhardt to the Supervisory Mgmt For Far

Board




Vote Summary Report
Date range covered: 04/31/2018 to 06/30/2018
Location{s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

MTU Aero Engines AG

Proposal Vote
Number  Proposal Text Proponent ‘Mygmt Rec Instruction
6.3 Elect Juergen Geissinger to the Supervisory Mgmt For For
Board
6.4 Eect Klaus Steffens to the Supervisory Board Mgmt For For
6.5 Efect Marion Weissenberger-Fibl to the Momt For For
Supervisory Board
7 Apprave Remuneration System for Mgmt For For
Management Board Members
Essity AB
Meeting Date: 04/12/2018 Country: Primary Security ID: W3R06£100 Meeting ID: 1198149
Record Date: 04/05/2018 Meeting Type: Annual Ticker: ESSITY B
Primary CUSIP: N/A Primary 1SIN: SE0009922164 Primary SEDOL: BFIKZF7
Veting Policy: MFS
Proposal Vote
Number  Proposal Text Praponent Mgmt; Rec Instruction
)3 Open Maeting; Elect Chairman of Meeting MogmE For For
2 Prepate and Approve List of Shareholders Mgrat For For
3 Designate Inspector(s) of Minutes of Meeting Mgmt For For
4 Acknowledge Proper Convening of Meeting Mgmt For For
5 Approve Agenda of Meeting Mgmt For For
5 Receive Financial Statements and Statutory Mgmt
Reports
7 Receive President’s Report Momt
Ba Accept Financlal Statements and Statutory Mgmi For For
Reports
8b Approve Allocation of Income and Dividends Mgmt For For
of SEK 5.75 Per Share
8c Approve Discharge of Board and President Mgmt Far For
g Determine Number of Members (9) and Mamt For For
Deputy Members (0) of Board
10 Determine Number of Auditors (1) and Mgmt For For
Deputy Auditors (0}
i1 Approve Remuneration of Directors in the Magmt For For

Amount of SEX 2,22 Million for Chairman and
SEK 740,000 for Other Directors; Approve
Remuneration for Committea Work; Approve
Remuneration of Auditors



Vote Summary Report
Date range covered: 04/01/2018 to 06/30/2018
Location(s): Massacheusetts Financlal Services

Institution Account(s): MFS Envestment Fund - Global Equity Fund

Essity AB
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
12a Reelect Ewa Bierling as Director Mgmt For For
12b Reelect Par Boman as Directar Mgmt For For
12c Reelect Maija-Liisa Friman as Director Mgmt For For
1z2d Reafect Annemarie Gardshol as Director Mgmt For For
12e Reelect Magnus Groth as Director Mgmt For For
12F Reelect Bert Nordberg as Director Mgmt For For
12g Reelect Lovise Svanberg as Director Mgmt For For
12h Reelect Lars Reblen Sorensen as Director Mgmt For For
12i Reelect Barbara M. Thoralfsson as Director Mamt For For
13 Reetect Par Borman as Board Chairman Mgmg For For
14 Ratify Fmst & Young as Auditors Magmt Far For
15 Approve Remuneration Policy And Other Mgmt for For
Terma of Employment For Execulive
Management
16 Close Meeting Mgmt

LVMH Moet Hennessy Louis Vuitton

Meeting Date; 04/12/2018 Country: France

Primary Security ID: F58485115

Meeting ID: 1206977

Record Date: 04/09/2018 Meeting Type: Annual/Special Ticker: MC
Primary CUSIP: F56485115 Primary ISIN: FRO000121014 Primary SEDOL: 4061412
Voting Poticy: MFS
Proposal Vote
Nwmber  Proposal Text Proponent Mpmt Rec Instruction
Ordinary Business Mgmt
1 Approve Financial Statements and Statutory Mgmt For For
Reports
2 Approve Consclidated Financial Statements Mgmt For For
and Statutory Reports
3 Approve Aflocation of Income and Dividends Mgt For For
of ELR 5.00 per Share
4 Approve Auditors” Speclal Report on Mgmt For For
Related-Party Transactions
5 Reefact Antoine Arnault as Birector Mgmt For Against




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2058

Location(s): Massachusetts Financlal Services

Institestion Account(s): MFS Investment Funel - Global Equity Fund

LVMH Moet Hennessy Louis Vuitton

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
6 Reelect Nicolas Bazire as Director Mgmt For Against
7 Reetect Charfes de Croisset as Director Mgmt For For
8 Reefect Lord Powell of Bayswater as Directar Mgmt For for
9 Reefect Yves-Thibault de Silguy as Director Magmt For For
10 Approve Compensation of Bernard Arnault, Mgmt Fer Against
Chairman and CEQ
11 Approve Compensation of Antonio Befoni, Mgmt For Against
Vice-CEQ
12 Approve Remuneration Policy of Executive Mgmt For Agalnst
Corporate Officers
13 Aesthorize Repurchase of Up to 10 Percent of Mgmt For For
Issued Share Capital
Extraordinary Businass Mgmt
14 Authorize Decrease In Share Capital via Mamt For For
Cancellation of Repurchased Shares
i5 Autherize up to 1 Percenk of Essued Capital Mgmt For Against
for Use in Restricted Stock Plans
16 Amend Article 16 and 21 of Bylaws Re: Age Mgmt For For
Liengt of Vice-CEQ and Misslons and Rights of
Censors
Nestle SA
Meeting Date: 04/12/2018 Country: Switzerland Primary Security ID: H57312649 Meeting ID: 1195093
Record Date: Meeting Type: Annual Ticker: NESN
Primary CUSIP: H57312649 Primary ISIN: CHOD38863350 Primary SEDOL: 7123870
Voting Pollcy: MFS
Proposal Vate
Number  Proposal Text Proponent Mgmt Rec Instruction
11 Accept Financlal Statements and Statutory Mgmt For For
Reporis
1.2 Approve Remuneration: Report Mamt Far For
2 Approve Discharge of Board and Senior Mgmt For For
Managemeat
3 Approve Allocation of Income and Dividends Mamt For For
of CHF 2,35 per Share
4.1.a Reslect Paul Bulcke as Director and Board Mgmt For Fer

Chairman



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financlal Services

Institution Account{s}: MFS Investment Fund - Global Equity Fund

Nestle SA
Proposal Vote
Number  Proposal Text Proponent Mpmt Ree Instruction
4,1.b Reelect UIf Schneider as Director Mgmt For Por
41.c  Reelect Henri de Castries as Director Mgmt For For
4,1,d  Reelect Beat Hess as Director Mgmt For Far
41e  Reelect Renato Fassbind as Director Mgmt For For
41.f Reelect 3ean-Plerre Roth as Director Mgmt For For
4.1.9 Reelect Ann Veneman as Director Magmt Far For
4.1.h  Reefect Fva Cheng as Director Mgmt For For
4,14 Reelect Ruth Ontang'o as Director Magmt Far For
4.1, Reelect Patrick Aebischer as Director Mgmt For For
4,1k Reelect Ursula Bums as Director Mgmt For For
4,21 Elect Kasper Rorsted as Director Mgmt For For
4,22  Eleck Pablo Ise as Director Magmi For For
4,23 Elect Kimberly Ross as Director Mgmt For For
4,3,1  Appoint Beat Hass as Member of the Mgmt For For
Compensation Committee
4,3.2  Appoint Jean-Plerre Roth as Member of the Mgmt For For
Compensation Committee
433  Appoint Patrick Aebischer as Member of the Mt For For
Compensation Committee
4,34  Appoint Ursula Burns as Member of the Mgmt For For
Compensation Committee
4.4 Ratify KPMG AG as Auditors Mgmt Fer For
4.5 Designate Hartmann Drever as Independent Mgmt For Far
Proxy
5.1 Approve Remuneration of Directors In the Mgmt For For

Amount of CHE 10 Million

5.2 Approve Maximum Remuneration of Executive Mamt Far For
Committee In the Amouat of CHF 60 Milllon

3 Approve CHF 4.9 Miltion Reduction in Share Mgrré For For
Capital via Cancelfation of Repurchased
Shares

7 Transact Other Business (Voting) Mgmt Against Against
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Date range covered: 04/01/2018 to 06/30/2018

lLocation{s): Massachusetts Financlal Services

Instiution Account{s): MFS Investment Fund - Globa Equity Fund

Adecco Group AG

Meeting Date: 04/19/2018

Country; Switzerland

Record Date: Meeting Type: Annual

Primary CUSIP: HOD392318 Primary ISIN: CHO012138605

Ticker: ADEN

Primary SEDOL; 7330720

Primary Security ID: H00392318

Meeting ID: 1195386

Voting Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction

11 Accept Financial Statements and Statutory Mgmt For Fer
Reports

1.2 Approve Remuneration Report Mgmt For For

2 Approve Allocation of income and Dividends Mgmt For For
of CHF 2.50 per Share

3 Approve Dif;charge of Beard and Senior Mgmt For For
Management

4.1 Approve Remuneration of Directors In the Mgmt For For
Amount of CHF 4.7 Million

4.2 Approve Remuneration of Executive Mgmt For For
Committes in the Amount of CHF 35 Million

5.1.1  Reelect Rolf Doerlg as Director Board Marat For For
Chairman

5.1.2  Reelect Jean-Christophe Deslarzes as Director Mgmt For For

51.3  Reelect Ariane Gorin as Direcior Mgmt Faor For

514  Reelect Alexander Gut as Director Mgmt Far For

51.5  Reelect Didier Lambouche as Director Mg For For

5146  Reelect David Prince as Director Mg For For

517  Reelect Kathleen Taylor as Director Mgmt For For

51.8  Elect Regula Wallimanyy a5 Director Mgt For For

5.2.1  Reappoint Jean-Christophe Deslarzes as Mgmt For For
Member of the Compensation Committee

522  Reappoint Alexander Gut as Member of the Mgmt For For
Compensation Committee

5.23  Reappoint Kathleen Taylor as Member of the Mgmt For For
Compensation Committee

53 Designate Andreas Keller as Independent Mgmt Far For
Proxy

5.4 Ratify Ernst and Young AG as Auditors Mgmt For For

6 Approve Reduction In Share Capital Through Mgmt Far Far
Cancefation of Repurchased Shares

7 Transact Other Business (Voting) Mgmt For Against
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Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

institution Account(s): MFS Tavestment Fund - Global Equity Fund

Heineken NV

Meeting Dates 04/19/2018 Country: Netherlands Primary Security 1D: N39427211 Meeting ID: 1181690

Record Date: 03/22/2018 Meeting Type: Annual Ticker: HEIA
Primaty CUSIP: N39427211 Primary ISIN: NLOODODO9165 Primary SEDOL.: 7792559
Voting Policy: MFS
Proposal Vote
Mumber Proposal Text Proponent Mgmt Rec Instruction
Annual Meeting Agenda Mgmt
la Receive Report of Management Board Mgmt
{Nor-Voting)
ib Discuss Remuneration Report Containing Momt
Remuneration Policy for Management Board
Members
1l.e Adopt Financial Statements ) Mgmt For For
id Recelve Explanation on Dividend Policy Mgmt
le Approve Dividends of EUR 1,47 per Share Mamt For For
1.f Approve Discharge of Management Board Mgmt For For
ig Approve Discharge of Supervisory Beard Mgmt Far For
2.2 Authorize Repurchase of Up to 10 Percent of Mgmt For For
Issued Share Capital
2.b Grant Board Authority to Issue Shares Up To Mamt For For
10 Percent of Issued Capital
2.¢ Authorize Board fo Feclude Preemptive Rights Mgmt For For
from Share Issuances under Item 2b
3 Discussion on Company's Corporate Momt
Governance Structure
4 Amend Asticles 4, 9, 10, 12, 13 and 16 of the Mgmt For For
Articies of Association
5.a Reelect Jose Antonio Fernandez Carbajai to Mgmt Far For
Supervisory Board
S.b Reelect Javier Gerardo Astaburuaga Sanjines Mgmt For For
to Supervisory Beard
5.¢ Reefect Jean-Marc Huet to Supervisory Board Mamt For For

5.d Flect Marion Helmes to Supervisary Board Mgmt Far For
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Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financia! Services

Institution Account{s): MFS Investment Fund - Global Fquity Fund

Honeywell International Inc.

Meeting Date: 04/23/2018 Country: USA Primary Securfty IP: 438516106

Record Date: 02/23/2018 Meeting Type: Annual Ticker: HON

Primary CUSIP: 438516106 Primary ISIN: U$4385161066 Printary SEROL: 2020459

Voting Pollcy: MFS

Proposal Vote
Nuamber  Proposal Text Proponent Mgmt Rec Instruction
1A Elect Director Darlus Adamezyk Mgmt For For
1B Elect Director Duncan B. Angove Mgmt For For
1C Elect Director Willlam S. Ayer Mamt For For
1D Elect Director Kevin Burké Momt For for
1E Elect Director Jaime Chico Pardo Mgmt For For
1F Etect Director D. Scott Davis Mgmt For For
1G Efect Director Linnet F, Delly Mamt Far For
1H Elect Direckor Judd Gregn Mamt For For
i1 Elect Director Clive Hollick Mgmt For For
1] Elect Director Grace D. Lisblein Mgerit For For
1K Elect Director George Paz Mgmg For For
1L Elect Director Robin L, Washington Mgrat For For
2 Advisory Yote fo Ratify Named Executive Mgmt For For
Officers' Compensation
3 Ratify Deloitte & Touche LLP as Auditors Mgmt For For
% Reduce Ownership Threshold for damt For For
Shareholders to Cafl Special Meeting
5 Require Independent Board Chairman SH Against Against
6 Report on Lobbying Payments and Policy SH Against For

Canadian National Railway Company

Meeting Date: 04/24/2018 Country: Canada Primary Security IP: 136375102 Meeting ID: 1199072
Record Date: 03/01/2018 Meeting Type: Annual Ticker: CNR

Primary CUSIP: 136375102 Primary ISEN: CA1363751027 Primary SEDOL: 2180632



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Glebal Equity Fund

Canadian National Railway Compa

ny

Voting Policy: MFS
Proposat Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1.1 Elect Directar Shauneen Bruder #Mamt For For
1.2 Elect Director Donald 1, Carty Mgt For For
1.3 Etect Birector Gordon £. Giffin Mgmt For For
1.4 Etect Director Julie Godin Mgt For For
1.5 Elect Director Edith E. Holiday Mgmt For For
1.6 Elect Director V, Maurean Kempston Darkes Mgmt For For
7 Elect Director Denis Losier Mgmt For For
1.8 Elect Director Kevin G, Lynch Mamt For For
1.9 Elect Director James E, O'Connor Mgmt For For
1.10 Elect Director Robert Pace Mgmt For For
111 Etect Diractor Robert L. Phillips Mgmt For For
1.12 Efect Director Laura Stein Mgmt For For
2 Ratify KPMG LLP as Auditors Mgmt For For
3 Advisory Vote on Executive Compensation Mgmt For For
Approach
Schneider Electric SE
Meeting Date: 04/24/2018 Country: France Primary Security ID: F86921107 Meeting Ib: 1184636
Record Date: 04/19/2018 Meeting Type: Anrual/Special Ticker: SU
Primary CUSIP: F86921107 Primary ISIN: FRODD0121972 Primary SEDOL: 4834108
Voting Policy: MFS
Proposal Yote
Number  Proposal Text Proponent Mgmt Rec Instruction
Crdinary Business Mamt
1 Approve Financial Statements and Statutory Mgmt For For
Reports
P Approve Consofidated Financial Statements Momt For For
and Statutory Reports
3 Approve Allocation of Losses and Dividends of Mgt For For

EUR 2.20 per Share




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Firanclal Services

Institution Account(s): MFS Investment Fund - Global Equity fund

Schneider Electric SE

Proposal Vote
Number  Praposal Text Proponent Mgmt Rec Instrection
4 Approve Agreement with Jean-Pascal Tricolre Mgmt For For
5 Approve Agresment with Emmanuel Babeau Mgmt Fer For
6 Approve Auditers' Special Report on Mamt For For
Refated-Party Transactions
7 Approve Compensation of Jean Pascal Mami For For
Tricaire, Chalrman and CEQ
8 Approve Compensation of Emmanuel Babeau, Mgmt For For
Vice-CEQ
9 Approve Remuneration Policy of Chalrman Mgmt For Fer
and CEO
10 Approve Remuneration Policy of Vice-CEQ Mgmt For For
11 Realect Willy Kissling as Director Momt For For
12 Reefect tinda Knoll as Director Mgmt For For
13 Elect Eleur Pellerin as Director Mgmt For For
14 Etect Anders Runevad as Director Mgmt For For
15 Authorize ftepurchase of Up to 10 Percant of Mgmt For For
Issued Share Capital
Extraordinary Business Mgme
16 Authorize Capital Issuances for Use in Mot For For
Employea Stock Purchase Plans
17 Authorize Capital Issuances for Use in Mgmt For for
Employee Stock Purchase Plans Reserved for
Employees of Intemational Subskdiarias
Ordinary Business Mamt
18 Authorize Fifing of Required Documents/Other Mgmt For For
Formalitles
W.W. Grainger, Inc.
Meeting Date: 04/25/2018 Primary Securfty ID: 384802104 Meeting ID: 1211797
Record Date: 03/05/2018 Meeting Type: Annual Ticker: GWW
Primary CUSIP: 384802104 Primary ISIN: U53848021040 Primary SEDOL: 2380863
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1.1 Elect Director Rodney C. Adkins Mgt For Withhold



Vote Summary Report

Dake range covered: 04/01/2018 o 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s): MFS Envestment Fund - Global Equity Fund

W.W. Grainger, Inc.

Proposal Vote

Numther  Propesal Text Propenent Mgmt Reg Instruction
1.2 Elect Director Brian P. Anderson Mamt For For
13 Etect Director V. Ann Hailey Mgmt For For
iA4 Elact Director Stuart Levenick Mgmk For For
L5 Elect Director D.G. Mecpherson Mamt For For
1.6 Elect Director Neil S. Novich Mgmt For For
1.7 Elect Director Beatriz R, Perez Mgmt For For
1.8 Elect Director Michael J, Roberts Mgmt For For
1.9 Elect Director £, Scott Sant! Mamt For For
1.10 Elect Director James D, Stavik Mgt For For
111 Etect Director Lucas E, Watson Mgmt For For
2 Ratify Ernst & Young LLP as Auditors Mgmt For For
3 Advisory Vote to Ratify Named Executive Mgmt fer For

Officers' Compensation

Akzor Nobel NV

Meeting Date: 04/26/2018 Countyy: Netherlands Primary Securlty ID: N31803160 Meeting ID: 1184648
Record Pate: 03/29/2018 Meeting Type: Annual Ticker: AKZA

Primary CUSIP: N01803100 Primary YSIN: NLOO0O00S132 Primary SECOL: 5458314

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
Annuat Meeting Agenda Mgmt
1 Open Meating Mgrnt
a Receive Report of Management Board Mgmt
{Won-Voting}
2b Discusston on Company's Corporate Mamt
Governance Structure
2.c Discuss Remuneration Report Containing Mgmt
Remuneration Policy for Management Board
Members
3. Adopt Financial Statements and Statutory Mgmt For For
Reports

3b Discuss on the Company's Dividend Policy Mgmg
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Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

institution Account(s): MFS Investment Fund - Global Equity Fund

Akzo Nobel NV

Proposal Vote
Number  Proposal Text Propenent Mgmt Rec Instruction
3.c Approve Dividends of EUR 2,50 Per Share Mgmt For For
4.a Approve Discharge of Management Board Mamt For For
4.b Approve Discharge of Supetvisory Board Mgt Far For
5a Elect N.S, Andersen to Supervisory Board Mgmt For For
5.h Reelect B.E, Grote to Supervisory Soard Mgmt For For
6 Amend the Remuneration Policy of the Mgmt For For
Management Board
7.3 Grant Board Authority ko Issue Shares Up To Magmt For For
10 Percent of Tssued Capitat
7.b Authorize Board to Exclude Presmptive Rights igred For For
from Share Issuances
8 Authorize Repurchase of Up to 10 Percent of Mgmt For For
Issued Share Capital
9 Approve Cancellation of Repurchased Shares Mgmt For For
10 Close Meeting Mgmt
Aptiv PLC

Meeting Date: 04/26/2018 Country: Jersey Primary Securlty 1D: GG095L109 Meeting ID: 1210310

Record Dates 02/28/2018 Meeting Type: Annual Ticker; APTV

Primary CUSIP: N/A Primary ISIN: JEO0B783TYG5 Primary SEDOL: 87837Y6

Voting Policy: MFS

Proposal Vate
Number  Proposal Text Proponent Mgmt Rec Instruction

1 Efect Director Kevin P, Clark Mgmt For For

2 Elect Director Nancy E. Cooper Mamt For For

3 Elect Director Frank J. Dellaguila Mgmé For Far

4 Elect Director Nichofas M. Donofrio Mgt For For

5 Elect Director Mark P. Frissora Mgmt For for

6 Elect Diractor Rajiv L. Gupta Mgt For For

7 Elect Director Sean O, Mahoney Mgmt For For

8 Elact Director Calin 1, Parris Mgmt For For

g Etect Director Ana G. Pinczuk Mgmt For For
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Date range covered: 04/01/2018 to 06/30/2018
Location{s): Massachusetts Financlal Services
Institetion Account(s): MFS Investment Fund - Global Equity Fund

Aptiv PLC
Proposal Vote
Numher  Proposal Text Proponent Mgmt Rec Instruction
Hil Elect Diractor Thomas W. Sidlik Mgmt For For
11 Elect Director Lawrence A, Zimmerman Mgmt For For
12 Apgrove Ernst & Young LLP as Auditors and Mgmt For For
Authorize Board to Fix Their Remunersation
13 Advisory Vote to Ratify Named Executive Mgt For For
Officers’ Compensatior
14 Advisory Vote on Say on Pay Frequency Mgmt One Year Qne Year
Danone
Meeting Data: 09/26/2018 Country: France Primary Security ID: F12033134 Meeting ID: 1204260
Record Date: 04/23/2038 Meeting Type: Anaual/Speciat Ticker: BN
Prieary CHSIP: F12033134 Primary ISIN: FROD00E20644 Primary SEDOL: B1YSTB3
Voting Paolicy: MFS
Proposat Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
Ordinary Business Mgk
1 Approve Financial Statements and Statitory Mgmt For For
Reports
2 Approve Consolidated Financlal Statements Mgmt For For
and Statutory Reports
3 Approve Allocation of Income and Dividends famt For For
of EUR 1,90 per Share
4 Approve Stock Dividend Program Mgmt For For
5 Reelect Benoit Potier as Director Mgmt For For
6 Realect Virginia Stallings as Director Mgmt For For
7 Reetect Serpil Timuray as Director Mgt For For
8 Flact Michef Landel as Director Mgmt Far For
9 Efect Cecile Cabanis as Director Mgt For For
10 Eiect Guido Barilla as Director Mgk For For
11 Approve Compensation of Franck Riboud, Mgmt For Far
Chairman of the Board until Nov. 30, 2017
i2 Approve Compensation of Emmanuel Faber, Mgmt For For

CEQ until Nov. 30, 2017 and Chairman and
CEQ since Dec, 1, 2017
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Date range covered: 04/01/2018 to 06/30/2018
Location{s): Massachusetts Financial Services
Institution Accouni(s): MFS Investment Fund - Global Equity Fund

Danone
Proposal Vote
Humber  Proposal Text Proponent Mgmt Rec Insiructfon
i3 Approve Remuneration Policy of Executive Mamt For For
Corperate Officers
14 Authorize Repurchase of Up to 10 Percent of Mgmt For For
Issued Share Capital
Extraordinary Business Mamt
15 Authorize Up to 0.2 Percent of Issued Capitak Mot For For
for Use in Restricted Stock Plans
16 Authorize Filing of Required Documents/Gther Mgmt For For
Formalities
ohnson & Johnson
Meeting Pate: (4/26/2018 Primary Security ID: 478160104 Meeting ID: 1211223
Record Date: 02/27/2018 Meeting Type: Annual Ticker: IN)
Primary CUSIP: 478160104 Primary ISIN: US4781601046 Primary SEDOL: 2475833
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
ta Elect Director Mary C. Beckerle Mgmt For For
1b Elact Direcior D. Scott Davis Mgmt For For
1c Elect Director Ian E. L. Davis Maiat For For
1d Elect Director Jennifer A, Doudna Mgmt For For
ie Elect Director Alex Gorsky Mgmt For For
1f Elect Director Mark 8, McClelan Mamt For Far
1g Elect Director Anne M. Mulcahy Mgmt For Against
1h Elect Director William D. Perez Mgmt For For
i Elect Diractor Charles Prince Mgmt Far For
1j Efect Director A, Eugene Washington Mgmt For For
1k Efect Director Ronald A, Williams Mgmt For For
2 Advisory Vote to Ratify Named Executive Mgt For For
Officers’ Compensation
3 Ratify PricewaterhcuseCoopers LLP as Mamt For For
Auditers
4 Prohibit Adjusting Compensation Metrics for SH Against Against

Legal or Compliance Costs
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Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Accousnt(s): MFS Investment Fund - Global Equity Fund

Johnson & Johnson

Proposal Vote
Mumber  Proposal Text Proponent Mgmt Rec Instruction
5 Reduce Ownership Threshold for SH Against For

Shareheclders o Call Special Meeting

Abbott Laboratories

Meeting Bate: 04/27/2018 Country: USA Primary Security ID: $02824100 Meeting ID: 1212608

Record Date: 02/28/2018 Meeting Type: Annual Ticker: ABT

Primary CUSIP: 002824100 Primary ISIN: US0028241000 Primary SEDOL: 2002305

Voting Palley: MFS

Proposal Vota
Number  Proposal Text Proponent Mgmt Rec Instruction

1.1 Eiect Director Robert 1. Alpem Mamt Far For

12 Elect Director Roxanne 5. Austin Mgmt For For

1.3 Elect Director Sally E. 8lount Mgmk For For

1.4 Elect Director Edward M, Liddy Mgt Far For

1.5 Elect Director Nancy McKinstry Mgmt For For

1.6 Elect Director Phebe N. Novakovic Mgmt For For

1.7 Efect Director William A, Csborn Mgmt Far For

1.8 Efect Director Samuel C. Scott, III Mamt for Fer

19 Elect Director Daniel 1, Starks Mgmg For For

1.10 Elect Digector John G, Stratton Mgmit Far . For

111 Elect Director Glean F, Tilten Mgmt For Withhold

1,12 Elect Director Miles D, White Mgmt For For

2 fatify Emst & Young LLP as Audfiors Mamt Far For

3 Advisory Vote to Ratify Named Executive Mgmt For For

Officers” Compensation

4 Require Independent Board Chairman SH Against Against
Ambev S.A.
;l;;t\:ing Date: 04/2?}?015 . Eo‘.ul;Ery:.Br;aéil Pr.il.'nary Securi& Iﬁ: PO273U1056 o . Iﬁeeting iD: 1195?56

Record Date: Meeting Type: Annuat Ticker: ABEV3

Pricnary CUSIP: P02735127 Prlmary ISIN: BRABEVACNORL Primary SEDOL: BG7ZWY?
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Date range covered: 04/01/2018 to 06/30/2018

Location(s); Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

Ambev S.A.

Votng Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1 Accept Financial Statements and Statutory Mgmt For For
Reports for Fiscal Year Ended Dec. 31, 2017
2 Approve Allocation of Income and Dividends Mgmt For For
3 Elect Fiscal Councii Members and Alternates Mamt For Bo Not
Vote
4 in Case One of the Nominees Leaves the Mgt None Against
Fiscal Councll Slate Due to 2 Separate
Minority Election, as Allowed Under Articles
161 and 240 of the Brazilian Corporate Law,
May Your Votes Still Be Counted for the
Proposed Slate?
5 Etect Atdo Lulz Mendes as Fiscal Council SH None For
Member and Vinicius Balbino Bouhid es
Alternate Appointed by Minority Shareholder
6 Approve Remuneration of Company’s Mamt For For
Management
7 Approve Remuneration of Fiscal Council Mgmt Far For
Mesmbers
8 In the Event of a Second Call, the Voting Mgmt None For
Instructions Contained in this Remote Voting
Card May Also be Considered for the Second
call?
Ambev S.A,
Meeting Date; 04/27/2018 Country; Brazil Primary Security ID: PO273U106 Meeting ID: 1218975
Record Date: Meeting Fype: Special Ticker: ABEV3
Primary CUSIP: P02735127 Primary 1SIN: BRABEVACNOR1 Primary SEDOL: BG7ZWY?
Voting Poficy: MFS
Proposal Vote
Number  Proposal Text Proponent Mamt Rec Instruction
1 Approve Agreement for Partial Spin-Off of Mgmt for For
Arosuco Aremas e Sucos Lida. and Absorption
of Spun-Off Assets
2 Ratify Apsis Consultorfa e Avaliacoes Ltda, as Mgmt For For
the Independent Firm te Appraise Proposed
Transaction
3 Approve Independent Firm's Appraisals Mgmt For For
4 Approve Absorption of Spun-Off Assets Mgmt For For
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Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Globa Equity Fund

Ambev S.A.
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
5 Authorize Beard to Ratify and Execute Mgmt For Far
Approved Resolutinns
[ In the Event of a Second Call, the Voting MamE Nena For
Instrtsctions Contained in this Remote Voting
Card May Also be Considered for the Second
Call?
Grupo Financiero Banorte S.A.B. de C.V.
Meeting Date: 04/27/2018 Country: Mexico Primary Security ID: P49501201 Meeting ID: 1215794
Record Date: (4/16/2018 Meeting Type: Annual Ticker: GFNORTE O
Primary CUSTP: P49501201 Primary ISIN: M¥P3707£1014 Prinsary SEDOL: 2421041
Voting Policy: MFS
$roposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1.a Approve CEQ's Report on Financiat Mgrnt For For
Statements and Statutory Reports
b Approve Board's Report on Policles and Mgmt For For
Accounting Information and Criteria Followed
in Preparation of Financtal Information
ic Approve Board's Report on Operations and Magmt For For
Activities Undertaken by Board
1d Approve Report on Activities of Audit and Mgmt For For
Corporate Practices Commitiee
Le Approve All Operations Carrled out by Mgmt For For
Company and Ratify Actions Carrled out by
Board, CEOQ and Audit and Cerporate Practices
Comsmittee
2 Approve Aflocation of Income Mamt For For
3al Flect Carlos Hank Gonzalez as Board Mgmt for For
Chairman
3.a2 Etect Juan Antondc Genzalez Moreno as Mgmt For For
Director
3.a3 Eiect David Juan Villarreal Monterayor as Mgt For For
Director
3.a4 Elect Jose Marcos Ramirez Miguel as Director Mgmg For For
3.a5 Elect Evarardo Elizondo Almaguer as Director Mgmt For For
3.a6 Elect Carmen Patricia Armendariz Guerra as Mgmt Fer For

Direckor
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Date range covered: 04/01/2018 to 06{30/2018

Location(s): Massachusetts Financial Services

Enstitution Account(s): MFS Investment Fund - Global Equity Fund

Grupo Financiero Banorte S.A.B. de C.V.

Proposal Vote
Number  Proposal Text Proponent Mpmt Rec Instruction

3.a7 Elect Hector Federico Reyes-Retana y Dahl as Mgmt For For
Direckor

3.a8 Elect Eduardo Livas Cantu as Director Mamt For For

3.89 Elect Alfredo Flfas Ayub as Director Mgmt For For

3.830  Elect Adrian Sada Cueva as Director Mamt Far For

Jall  Elect Alejandro Burfllo Azcarraga as Director Mogmt Far For

3ai2  Elect Jose Antonio Chedraui Equia as Director Mgmt For For

3.ak3  Elect Alfenso de Angoitia Neriega as Director Mgmt For For

3.ai4  Elect Olga Maria del Carmen Sanchez Cordero Mgmt For For
Daviia as Director

3.al5  FElect Thomas Stanlzy Heather Rodriguez as Mgmt For For
Director

3.al6  Elect Graciela Gonzalez Moreno as Afternate: Mgmt For For
Director

3.al7  Elect Juan Artonio Gonzalez Marces as Mgmt Far For
Alternate Director

3.a18  FElect Carlos de fa Isla Corry as Alternate Mgmt For For
Director

3.al9  Elect Clemente Ismael Reyes Retana Valdes Mgmt For For
as Alternate Director

3.a2d  Elect Alberto Halabe Hamui as Alernate Mgmt For For
Director

3.821  Elect Manuel Aznar Nicolin as Alternate Mamt For For
Director

3.a22  Elect Roberto Kelleher Vales as Atternate Mgmt For For
Director

3223 Elect Robert Willlam Chandler Edwards as Mgmt For For
Alternate Director

3.824  Elect Isaac Becker Kabacnik as Afernate Mgmt For For
Director

3.a25  Elect Jose Maria Garza Trevifio as Alternate Mgmt For Fer
Director

3.826  Elect Javier Braun Burille as Alternate Director Mgmt For Fer

3.a27  Elect Humberto Tafolla Nufiez as Altemate Momt For For
Director

3.828  Elect Guadalupe Phillips Margain as Alternate Mgmt For For
Director

3.829  Elect Fduardo Alejandro Francisco Garcia Mgmt For Fer

Vilegas ag Altlernate Director
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Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Financlal Services

Tnstitution Account(s): MFS Investment Fund - Global Equity Fusd

Grupo Financiero Banorte S.A.B. de C.V.

Proposal Vote
Number Proposal Text Proponent Mymt Rec Instruction
3,830  Elect Ricardo Maldonado Yafez as Alternate Mgmt For For
Director
3.b Elect Hector Avila Flores as Board Secretary Mamt For For
Who Will Not Be Part of Board
3e Approve Directors Liability and HMgmt For For
Indemnification
4 Approve Remuneration of Directors Mgmt for For
5 Elect Hector Federico Reyes-Retana y Dahl as Mgmt For For
Chairman of Audit and Corporate Practices
Commitiee
6 Approve Report on Share Repurchase; Set Mgmt For For
Aggregate Nomiral Amount of Share
Repurchase Reserve
7 Authorize Board to Ratify and Execute Mgmt For For
Approved Resolutions
Keliogg Company
Meeting Date; 04/27/2018 Primary Securi Meeting 1D: 1208488
Record Date: (02/28/2018 Meeting Type: Annual Ticker: K
Primary CUSLP: 487636108 Primary ISIN: US4878361082 Primary SEDOL: 2485813
Voting Palicy: MFS
Proposal Vote
Number  Proposal Text Propoitent Mgmt Rec Tnstruction
1.1 Elect Director Carter Cast Mamt For For
1.2 Elect Director Zachary Gund Mgmt For For
13 Elect Director Jim Jenness Mgmt For For
1.4 Elect Directar Don Knauss Mgmt For For
2 Advisary Vote to Ratify Named Executive Mgt For For
Officers' Compensation
3 Ratify PricewaterhouseCoopers LLP as Mgmt For For

Auditors
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Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Firancial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

Merck KGaA
Meeting Date: 04/27/2018 Country: Germany Primary Security FD: D5357W103 Meeting ID: 1201225
Record Pate: 04/05/2018 Meeting Type: Annual Ticker: MRK
Primary CUSIP: D5357W103 Primary ISIN: DEOODBSS5905 Primary SEDOL: 4741844
Voting Policy: MFS
Propasal Vote
Mumber  Proposal Texi Preponent Mamt Rec Instruction
1 Recelve Financlal Statements and Statutory Mgmt
Reports for Fiscal 2017 (Non-VotIng)
2z Accept Financial Statements and Statutory Mgmt For For
Reports
3 Approve Allocation of Income and Dividends Mgt For For
of EUR 1,25 per Share
4 Approve Discharge of Managemant Board for Mgmt For For
Fiscal 2017
5 Approve Discharge of Supervisory Board for Mgmt For For
Fiscal 2017
6 Ratify KPMG AG as Auditors for Fiscal 2018 Mgmt Far for
7 Approve Remuneration System for Mgmt For Far
Management Board Members
8 Approve Issuance of Warrants/Bonds with Mgmt Far For
Wanrants Attached/Convertible Bonds without
Preerptive Rights up to Aggregate Nominal
Amount of EUR 2 Billion; Approve Creation of
EUR 16.8 Millior. Pocl of Capital to Guarantee
Conversion Rights
9 Approve Spin-Off and Takeover Agreement Mgmt Far For
with Three Subsidiaries
United Technologies Corporation
Meeting Date: 04/30/2018 Country: USA Primary Security ¥D: 913017109 Meeting ID: 1212940
Record Date: 03/02/2018 Meeting Type: Annisal Ticker: UTX
Primary CUSIP: 913017195 Primary ISIN: US$130171086 Primary SEDOL: 2915500
Voting Palicy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
ia Elect Director Lioyd 1. Austin, 111 Myt Far For
ib Elect Director Diane M. Bryant Mgmt For For
ic Elect Director John V. Faraci Mgmt for For
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Date range covered; 04/01/2018 to 06/30/2018

Lacation(s}: Massachusetts Financial Services

institution Account(s): MFS Investment Fund - Global Equity Fund

United Technologies Corporation

Proposal Vote
Nurtber  Proposal Text Proponent Mgmt Rec Instruction
1d Elect Director Jean-Plerre Garnier Marmt For For
le Efect Dlrector Gregory 1. Hayes Mgmt For For
1f Elect Birector Ellen 1. Kullman Mgmt For For
1g Elect Director Marshall O, Larsen Mgmt For For
ith Elect Director Harcld W. McGraw, 11T Mgmt For For
1i Elact Director Margaret L. G'Sulfivan Mgmt For For
1j Elect Director Fredric G. Reynofds Mgmg For For
1k Elect Director Brian C. Rogers Mamt For For
1f Elect Director Christine Todd Whitenan Mgmt For fer
2 Advisory Vote to Ratify Named Executive Mgmt For For
Officers* Compensation
3 Apprave Omnibus Stock Flan Mgmt For Against
4 Ratify PricewaterhouseCoopers LLP as Mgmt For for
Auditors
5 Eliminate Supermajority Vote Requirement to Mgrmg For For

Approve Certain Business Combinations

6 Redhsce Ownership Threshold for SH Against For
Sharehofders to Call Special Meating

Stryker Corporation
Meeting Date: 05/02/2018 Country: USA Primary Security Ib: 863667101 . Meeting ID: 1214189
Record Date: 03/05/2018 Meeting Type: Annual Ticker: SYK

Primary CUSIP: 863667101 Primary ISIN: USB636671013 Primary SEDOL: 2653688

Voting Palicy: MFS

Proposal Vote
Numbgr  Proposal Text Propoaent Mgmt Rec Instruction
la Elect Director Mary K, Brainerd Mgmt For For
1b Elect Director Srikant M. Datar Mgmt For For
ic Elect Director Rach Doliveux Mamt For For
1d Elect Director Louise L. Francesconi Mgmt For Far
le Fect Director Allan C. Golston Mgmi For For

i Eect Director Kevin A, Lobe Mgmt For For
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Date range covered: 04/01/2018 to 06/30/2018
Location(s): Massachusetts Financlal Services

Enstitution Account{s): MFS Investment Fund - Global Equlty Fund

Stryker Corporation
Propuosal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1g Elect Directar Sherilyn S, McCoy Mgmt For Far
1k Elect Director Andrew K. Silvernail Mamt For For
1 Elect Director Ronda E, Stryker Mgk For For
1j Elect Director Rajeev Suri Mgmt For For
2 Rat#y Emst & Young LLP as Auditors Mgmt For For
3 Advisory Vote to Ralify Named Executive Mgt For For
Officers' Compensation
The Goldman Sachs Group, Inc.
Meeting Date: 05/02/2018 . .Count.ry: .us;q‘ I .I;';i marySecun!:vID 38141(5104 MeetingID 12156;#2
Record Date: 03/05/2018 Meeting Type: Annual Ticker: GS
Primary CUSIP: 38141G104 Primary ISIN: Li538141G1040 Primary SEDOL: 2407566
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1a Elect Director Lloyd C. Blankfein Mgmt For For
ib Elect Director M, Michele Burns Mgmt For For
1c Elect Director Mark A. Flaherty Mgmt For For
1d Elect Director William W, George Mgmt For For
le Elect Diractor James A. Johnson Mgmt For Against
i Edact Director Ellen 1. Kullman Mgmt For For
1g Elect Director Lakshmi N, Mittal Mgmt For For
1h Eiect Director Adebayo 0. Ogunlesi Magmt For For
1i Efect Director Peter Oppenheimer Mgmé For For
1j Efect Director David A. Viniar Mgmt For For
1k Etect Birector Mark 0. Winkelman Mgmt For For
2 Advisory Vote to Ratify Named Executive Mgmt For For
Officers' Compensation
3 Amend Omnibus Stock £lan Mgmt For Against
4 Ratify PricewaterhouseCoopers LLP as Mgmt For For
Auditors
5 Report on Lobbying Payments and Policy SH Against Against
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Date range covared: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financlat Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

The Goldman Sachs Group, Inc.

Proposal Vote
Number  Proposal Text Proponent Mgmt Ree Instruction
& Amend Proxy Access Right SH Against Against
Linde Aktiengesellschaft
Meeting Date: 05/03/2018 Country: Germany Primary Security ID: D50348107 Meeting 1D: 1201198
Record Date: 04/11/2018 Meeting Type: Annual Ticker: LIN
Primary CUSIP: DS(348107 Piimary ISIN: DE0006483001 Primary SEDOL: 5740817
Veting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Myamt Rec Tnstruction
i Recelve Firancial Statements and Statutory Mgmt
Reparts for Fiscal 2017 (Non-Voting)
2 Approve Allocaticn of Income and Dividends Mgt For For
of EUR 7 per Share
31 Approve Discharge of Management Board Mgmt For for
Member Aldo Belloni for Fiscal 2057
3.2 Approve Discharge of Management Board Mgmt For For
Member Christian Bruch for Fiscal 2017
33 Approve Discharge of Management Board Mgmt For Fer
Member Bemd Eulitz for Fiscal 2017
3.4 Approve Discharge of Management Board Mgmt For Far
Member Sanjiv Larnba for Fiscal 2017
35 Approve Discharge of Management Board Mgmt For For
Member Sven Schneider for Fiscal 2017
4.1 Approve Discharge of Supervisory Board Mgmt For For
Member Wolfgang Reltle for Fiscal 2017
4,2 Approve Discharge of Supervisory Board Mgmt For For
Member Hans-Dieter Katte for Fiscal 2017
4.3 Approve Discharge of Supervisory Board Mgme Fer For
Member Michael Diekmann for Fiscal 2017
4.4 Approve Discharge of Superviscry Board Mgmt For For
Member Franz Fehrenbach for Fiscal 2017
4.5 Approve Bischarge of Supervisory Board Mamt For For
Member Ann-Kristin Achleltner for Fiscal 2017
4,6 Apprave Discharge of Supervisory Board Mamt Far For
Member Clemens Boersig for Fiscal 2017
4.7 Approve Discharge of Supervisory Boerd Mgmt For For
Member Anke Couturier for Fiscal 2017
4.8 Approve Discharge of Supervisory Beard Mamt For For

Member Thomas Enders for Fiscal 2017




Vote Summary Report
Date range covered: 04/01/2018 to 06/30/2018
Location(s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Global £quity Fund

Linde Aktiengesellschaft

Proposal Vote
Number  Proposal Text Proponent Mgnit Rec Instruction

4.9 Approve Discharge of Supervisory Board Mgmt For For
Member Gernot Hahl for Fiscal 2017

4,10 Approve Discharge of Supervisory Board Mgmt For For
Member Martin Kimmich for Fiscal 2017

4,11 Approve Discharge of Supervisory Board Mgmt For For
Member Victorla Ossadnik for Fiscal 2017

4,12 Approve Discharge of Supervisory Board Mgmt For For
Member Xaver Schmidt for Fiscal 2017

4,13 Approve Discharge of Supervisory Board Mgmt For For
Member Frank Sonntag for Fiscal 2017

5.1 Ratify KPMG AG as Auditors for Fiscal 2018 Mamt For For

5.2 Ratify KPMG as Auditors for the First Quarter Mgt For For
of Fiscal 2019

6 Approve Creaticn of EUR 47 Million Pool of Mgt For For
Capital with Partlal Exclusion of Preemptive
Rights

7 Approve Issuance of Warrants/Bonds with Mamt For For
Warrants Attached/Convertible Bonds without
Preemptive Rights up to Agaregate Nominal
Amount of EUR 4.5 Sillion; Approve Creation
of EUR 47 Million Pool of Capital to Guarantee
Conversion Rights

3.1 Elect Ann-Kristin Achleitner to the Supervisory Mgmt For For
Board

8.2 Elect Clemens Boarsig to the Supervisory Mgmt For For
Board

8.3 Elect Thomas Enders to the Supervisory Mgmt For For
Board

8.4 Elect Franz Fehrenbach to the Supervisory Mgmt For For
Board

8.5 Etect Victorla Ossadnik to the Supervisory Mgmt For For
Board

8.6 Flect Wolfgang Reitzle to the Supervisory Mgmt For For

Board

Reckitt Benckiser Group pl;

Primary CUSIP: 74079107

Meeting Date: 05/03/2018
Record Date: 05/01/2018

Country: United Kingdomn
Meeting Type: Annual

Primary ISIN: GBOOB24CGK?7

Primary Security 1D: G74679107

Ticker: RB,

Primary SEDOL: B24CGK7

Meeting ID: 1218660




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachuselts Financial Services

institution Account(s): MFS Investment Fund - Global Equity Fund

Reckitt Benckiser Group plc

Vvoting Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Magmt Reo Instructton
1 Accept Financlal Statements and Statutory Mgmt For For
Reports
2 Approve Remuneration Report Mgmt For For
3 Approve Final Dividenad Mgmt For For
4 Re-elect Nicandro Durante as Director Mot For For
5 Re-elect Mary Harris as Director Mgmt For For
6 Re-elect Adrian Hennah as Director Mgrat For For
7 Re-elect Rakesh Kapoor as Director Mgk For For
8 Re-eleck Pamela Kirhy as Director Mgmt For For
9 Re-elect Andre Lacroix as Director Mgmt For For
10 Re-elect Chris Sinclair as Director Mgmt For For
34 Re-elect Warren Tucker as Director Mgt Fer For
12 Appoint KPMG LLE as Auditors Mgt For For
13 Authosise the Audit Committes to Fix Mgmt For For
Remuneration of Auditors
14 Authorise EU Political Donations and Mamt For For
Expenditure
15 Authorise Issue of Equity with Pre-emptive Mgmt For For
Rights
i6 Authorise Issue of Ecriity without Pre-emptive Mgt For For
Rights
17 Authorise Tssue of Equity without Pre-emplive Mamt For For
Rights in Connection with an Acquisition or
Other Capital Investment
18 Authorise Market Purchase of Ordinary Shares Mamt For For
19 Authorise the Company to Call General ‘Mt For For
Meeting with Two Wesks' Notice
UBS GROUP AG
Meeting Date: 05/03/2018 Country: Switzerland Primary Security ID: H42097107 Meeting ID; 1195708

Record Date: Meeting Type: Annual

Primary CUSIP: N/A Primary ISIN: CH0244767585

Ticker: UBSG

Primaty SEDOL: BRIL176




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Servicas

Institution Account(s): MFS Investment Fund - Globat Equity Fund

UBS GROUP AG
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instructfon
11 Accept Firancial Statements and Statutory Mamt For For
Reports
1.2 Approve Remuneration Report {Non-Binding) Mgmt For For
2 Approve Allocation of Income and Dividends Mgmit For For
of CHF 0.65 per Share from Capltal
Contribution Reserves
3 Approve Discharge of Beard and Senior Mgmt For For
Management
4 Approve Varlable Remuneration of Executive Mgmt Foy For
Committes in the Amount of CHF 74,2 Million
5 Approve Maximum Fixed Remtneration of Mamt For For
Executive Committee in tha Amount of CHF
31.5 Milkor
8,1a Reelect Axel Weber as Director and Board Magmt For For
Chairman
6,1b Reelect Michel Demare as Director Mgmi For For
6.1c Reelect David Sidwell as Director Mgmt For For
6.1d Reelect Reto Francionl as Director Mgmt For For
6.le Reelect Ann Godbehete as Director Mgmt For For
6.1f Reelect Julle Richardson as Director Mgmt For For
6.1g Reelect Isabelle Romy as Director Mymt For For
6.1h Reelect Robert Scully as Director Mgmt For For
6.1i Reelect Beatrice Weder di Mauro as Director Mgmt For For
6.1j Reelect Dister Wemmer as Director Mgmt For For
6.2.1  Elect Jeremy Andersen as Divector Mgmi For For
6.2,2  Elect Fred Hu as Director Mgmt Far For
6.3.1  Reappoint Ann Godbehere as Member of the Mgmt For For
Compensation Committee
6.3.2  Reappoint Michel Demare as Member of the Mamt For For
Compensation Committee
6,3.3  Appoint Julie Richardson as Member of the Mamt For For
Compensation Commities
634  Appoint Digter Wermmer as Member of the Mgmt For For
Compensation Committee
7 Approve Maximum Remuneration of Board of Mgmt For For

Directors In the Amount of CHF 14,5 Milficn



Vote Summary Report

Date rarge coverad: 04/01/2018 to 06/30/2018

Location(s}: Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

UBS GROUP AG
Proposal Vote
Number  Proposal Text Proponent Mygmt Rec Instruction

8.1 Designate ADB Altorfer Duss & Beilstein AG Mgmt For For

as Indepandent Proxy

8.2 Ratify Ernst & Young AG as Auditors Mgmt For For

B3 Ratify BDO AG as Special Auditor Mgmt For For

9 Transact Other Business (Voting) Mgmt For Against

American Express Company

Meeting Date: 05/07/2018 Country: USA Primary Security ID: 025816509 Meeting 1D 1213042

Record Date: 03/09/2018 Meeting Type: Annual Ticker: AXP

Primary CUSIP: 025816100 Primaty ISEN: US0258161092 Primary SEDOL: 2026082

Voting Policy: MFS

Proposal Vote

Number  Proposal Text Praponent Mgt Rec Instruction
ia Elect Director Charlene Barshefsky Mgmé For For
1k Elect Director Jehn 1, Brennan Mgmt Far For
ic Fleck Director Peter Chernin Mgmt For For
1d Elect Director Ralph de la Vega Mgmt For For
ie Flect Director Anne L. Lauvergeon Mamt For For
1f Etect Director Michaet O, Leavitt Mamt Far For
1g Flect Director Theodore ). Lecnsis Mgmt For For
1h Elect Director Richard C, Levin Mgm¢ For For
i Elact Director Samuet 1, Palmisano Mgt For For
1j Elect Director Stephen 1. Squeri Mgmt For For
1k Elect Director Daniel {. Vasella Mgmt For For
1 Flect Director Renald A, Williams Mgmt For For
im Elect Director Christopher D, Young Mamt Far For
2 Ratify PricewaterhouseCoopers LLP as Mgmt For For

Auditors

3 Advisory Vote to Ratify Named Executive Mgmt For for

Officers' Compensation

4 Provide Right to Act by Written Consent SH Against For

5 Require Independent Board Chairman SH Against Against




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s}: MFS Investment Fund - Global Equity Fund

3M Company
MeetngDate0shgaE oty bomeySewiyrsmsovist  Mestng 1o 01
Record Date: 03/13/2018 Meeting Type: Annual Ticker: MMM
Primary CUSIP: 88575¥101 Primary ISIN: US88579Y1010 Primary SEDOL: 2595708
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec instruction
1a Elect Director Sondra L. Barbour Mot Far For
1b Elect Director Thomas Tony' K. Brown Mgt Far For
ic Efect Director David B, Dillon Mgmt For For
id Elect Directer Michasf L, Eskew Mgmt For For
le Elect Director Herbert L. Henkel Mgmt For For
1f Flect Director Amy E. Hood Mgmt For For
1g Elect Director Muhtar Kent Mgt For For
1ih Elect Director Edward M, Liddy Mgmt For For
1 Elect Birector Gregory R. Page Mamt For For
1i Elect Birector Michael F. Roman Mgmt For For
ik Elect Director Inge G. Thulin Mgmt Far For
1l Efect Director Patricia A. Woertz Mgmt For For
2 Ratify PricewaterhouseCoopers LLP as Mgmt For For
Auditors
3 Advisory Vote to Ratify Named Executive Mgmt For For
Officers’ Cempensation
4 Amend Bytaws -- Call Special Meetings SH Agalnst For
5 Consider Pay Disparity Between Executives SH Against Against
and Other Employees

Waters Corporation

Meeting Date: 05/09/2018 Country: LUSA Primary Security ID: 941848103 Meeting ID; 1215045
Record Date: 03/15/2018 Meeting Type: Annual Ticker: WAT

Primary CUSIP: 941848103 Primary ISIN: U59418481035 Primary SEDOL: 2537689




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

Waters Corporation

Proposal Vote

Number  Proposal Text Praponent Mgmt Rec Instruckion
11 Etect Director Michael 1, Berendt Mgre For For
1.2 Eact Director Eéward Conard Magmt For For
1.3 Elect Director Laurie H, Glimcher Mgmt For For
1.4 Elect Director Christopher A. Kuebler Mgmt For Far
1.5 Elect Director Christopher J. O'Connelt Mgmt Far For
1.6 Elect Director Flemming Ornskov Mgmt For for
1.7 Elect Director JoAnn A. Reed Mgmt For For
18 Elect Director Thomas P. Salice Mgret For For
2 Ratify PricewaterhouseCoopers LLP as Mgmt Fer For

Auditors

3 Advisory Vote to Ratify Named Executive Momt For For

Officers’ Compensation

Harley-Davidson, Inc.

Meeting Date: 05/10/2018 Country: USA Primary Security ID: 412822108 Meeting ID: 1218914

Record Date; 03/08/2018 Meeting Type: Anaual Ticker: HOG
Primary CUSIP: 412822108 Primary YSIN: US4128221086 Primary SEDOL: 2414053
Voting Policy: MFS

Proposal Vote

Number  Proposal Text Proponent Mgt Rec Instruction
1.1 Elect Director Troy Alstead Mgmt For For
1.2 Elect Director R, John Anderson Mgmt For For
1.3 Elect Director Michael J. Cave Maret For For
1.4 Elect Director Allan Galston Mgmt For For
1.5 Elect Diractor Matthew S. Levatich Mgmt For For
16 Eiect Birector Sara L. Levinson Mgmt For For
1.7 Elect Director N. Thomas Linebarger Mamt For For
1.8 Elect Director Brian R, Nicco Mgmt For For

1.9 Elect Director Maryrose T. Sylvester Mgmt For For




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fuad - Global Equity Fund

Harley-Davidson, Inc.

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction

1,10 Elect Director Jochen Zeitz Mgmt For For

2 Advisory Vote to Ratify Named Executive Mgmt For For

Dfficers’ Compensation
3 Amend Non-Employee Director Omnibus Mamt For For
Stock Plan

4 Ratify Ernst & Young LLP as Auditors Mgmt Fer For
United Parcel Service, Inc.
Mecting Date: 05102018 Country: Ush " primary Security 10911312106 Mecting I: 1212638
Record Date: 43/12/2018 Meeting Type: Annual Ticker: LIPS
Primary CUSIP: 913312106 Primary ISIN: U59113121068 Primaty SEDOL: 2517382

Voting Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction

la Elect Director David P, Abnay Mgmt For For

1b Elect Director Rodney C, Adkins MgmE For Against

1c Elect Director Michael . Bums Mgt For For

1d Elect Director William R. Johnson Mgmt For For

1e Elect Director Candace Kendle Mgmt For For

1f Elect Divector Ann M, Livermore Mgmt For For

1g Elact Director Rudy H.P, Markham Mgmt For For

1h Elect Director Franck J. Moison Mgmt For For

1i Elect Director Clark “Sandy" T. Randt, Ir. Mgmt For For

1§ Elect Director Christiana Smith Shi Mgmt For For

ik Etect Director John T, Stankey Momt For For

ki Etect Director Carol B, Tome Mgmt For For

im Elect Director Kevin M. Warsh Mgmt For For

2 Approve Omnibus Stock Plan Mgt For For

3 Ratify Deloitte & Touche LLP as Auditors Mgmit Fer For

4 Report on Lobbying Payments and Palicy SH Against For

5 Apprave Recaphtalization Plan for all Stock to SH Against For

Have One-vote per Share



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

United Parcel Service, Inc.

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
[ Assess Feasibifity of Including Sustainability SH Against Against
as a Performance Measure for Senior
Executive Compensation
Colgate-Palmolive Company
Meeting Date: 05/11/2018 Cotintry: USA Primary Security ID: 194162103 Meeting ID: 1218578
Record Date: 03/12/2018 Meeting Type: Annual Ticker: CL
Primary CUISI?: 194162103 Primaty ISIN: US1941621039 Primary SEDOL: 2209106
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mamt Rec instruction
ia Efect Director Charles A, Bancroft Mgm& For For
1b Elect Director John P. Bilbrey Mgemt For For
1c Elect Director John T. Cahill Mgmt For For
1d Elect Director Ian Cook Mgmt For For
ie Elect Director Helene D. Gayle Mgmt For For
if Eleck Director Ellen M. Hancock Mgt For For
ig Elect Director C. Martin Hairis Mgmt For For
1h Flect Directar Lorrie M, NorFington Magmt For For
1 Elect Director Michael B, Polk Mgmt For For
1j Elect Director Stephen I, Sadove Mgt For For
2 Ratify PricewaterhouseCeopers LLP as Mgmg For For
Auditors
3 Advisory Vote to Ratify Named Executive Momt For For
Officers' Compensation
4 Reduce Ownership Thrashold for SH Against Fer

Shareholders 1o Call Special Meeting

National Oilwell Varco, Inc.

Meeting Date: 05/11/2018 Country: USA
Record Date: 03/16/2018 Meeting Type: Annual

Primary CUSIP; 637071101 Primary ISIN: U56370711011

Primary Security ID: 637071101
Ticker: NOV

Primary SEDOL: 2624488

Meeting ID: 1220095




Vote Summary Report

Date range covered: 04/01/2018 to G6/30/2018

Location(s): Massachuseits Financial Services

Institution Account(s): MFS Investment Fund - Glohat Equity Fund

National Oilwell Varco, Inc.

Voting Polley: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction

1A Elect Director Clay C. Williams Mgmt For For

iB Elect Director Greg L. Armstrong Mgmt For For

1C Elect Director Marcela £. Donadio Momt For For

1D Elect Director Ben A, Guit Mgmt For For

1E Elect Director James T. Hackett Mamt For For

iF Elect Director David D. Hatrison Mgmt For For

iG Elect Director Eric L. Mattson Mgmt For For

1H Elect Director Melody B. Meyer Mamt For For

il Elect Director William R, Thomas Magmt For For

2 Ratify Emst & Young LLP as Auditors Mamt For For

3 Advisory Vote to Ratify Named Executive Mgmt For For

Officers' Compensation

4 Approve Omnibus Stock Plan Mamt For For
Zimmer Biomet Holdings, Inc.
Meeting Dater 05152018 ContyrUsa  imary Security 1b: 6sgepi0z
Record Date: 03/16/2018 Meeting Type: Anmzal Ticker: ZBH
Primary CUSIP: 98956P102 Primary ISIN: USS8956P1021 PrImary SEDOL: 2783815

Voting Policy: MFS

Proposal Vote
Number  Praposa Text Praponent Mgt Rec Instruction

1a Elect Director Christopher B, Begley Mgt For For

1b Elect Director Batsy 1, Bernard Mgmt For For

lc Elect Directer Gail K. Boudreaux Mgmt For For

1d Elect Director Michael 1, Farrell Mamt For For

le Elect Director Larry €. Glasscock Mgmt Eor For

1f Elect Director Robert A, Hagemann Mgmt For For

1g Elect Directer Bryan C. Hansen Mgmt For For

1h Elect Director Arthur J, Higgins Mgmt For Against



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Financial Services

Enstitution Account(s): MFS Investment Fund - Global Equity Fund

Zimmer Biomet Holdings, Inc.

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
i Elect Director Michael W, Michelson Mgmt For For
2 Ratify PricewaterhouseCoopers LLE as Mgmt For For
Auditors
3 Advisory Vole o Ratify Named Executive Mgmt For For
Officers' Compensation
Deutsche Boerse AG
Meeting Date: 05/16/2018 Country: Germany Primary Security 1b: D1882G119 Meeting ID; 1202184
Record Bate: Meeting Type: Annual Ticker: DB1
Primary CUSIP: DIBS2G11S Primary ISIN: DED0OS810055 Primary SEDOL: 7021963
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1 Receive Financial Statemeants and Statutory Mgmt
Reports for Fiscal 2017 {Non-Vating)
2 Approve Allocation of Income and Dividends Mamt For For
of EUR 2.45 per Share
31 Approve Discharge of Management Board Mgmt For Against
Chairman Carsten Kengeter for Fiscal 2017
3.2 Approve Discharge of Management Scard Mamt For Against
Vice-Chairman Andreas Preuss for Fiscal 2017
3.3 Approve Discharge of Management Board Mgmt For Against
Member Gregor Pottmeyer for Fiscal 2017
34 Approve Discharge of Management: Board Mgmt For Against
Member Hauke Stars for Fiscal 2017
3.5 Approve Discharge of Management Board Mgmt For Against
Member Jeffrey Tessler for Fiscal 2017
4.1 Approve Discharge of Supervisory Board Mgmt For Against
Chairman Toachim Faber for Fiscal 2017
4.2 Approve Discharge of Supervisory Board Mamt For Against
Vice-Chairman Richard Sarliand for Fiscat
2617
43 Approve Discharge of Supervisory Board Mgmt For Against
Mernber Ann-Kristin Achleitner for Fiscal 2017
4.4 Approve Discharge of Supervisory Board Mamt For Against
Member Karl-Heinz Flosther for Fiscal 2017
4,5 Approve Discharge of Supervisory Board Mamt Fer Against

Member Marion Fornoff for Fiscak 2017
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Date range covered: 04/01/2018 te 06/30/2018

Location{s): Massachusetis Financial Services

TInstitution Account(s): MFS Investment Fund - Giobal Equity Fund

Deutsche Boerse AG

Proposal Vote
Number  Proposal Text Propanent, Mpmt Rec Instruction
4.6 Approve Discharge of Superviscry Board Mgmt For Against
Member Hans-Peter Gabe for Fiscal 2017
4.7 Approve Discharge of Supervisery Board Mamt For Against
Member Cralg Heimark for Fiscal 2017
4.8 Approve Discharge of Supervisory Board Momt For Against
Member Monica Maechler for Fiscal 2017
4.9 Approve Discharge of Supervisory Board Mgmt For Against
Member Erhard Schipporeit for Fiscal 2017
4,310 Approve Discharge of Supervisory Board Mgmt For Against
Member Jutta Stuhlfauth for Fiscal 2017
411 Approve Discharge of Supervisory Board Mgmt For Against
Member Jochannes Wikt for Fiscal 2017
4,12 Approve Discharge of Supervisory Board Mgmt For Against
Member Amy Yok Tak Yip for Fiscal 2017
5 Approve Increase in Size of Supervisory Board Mgmt For For
£0 Sixteen Members '
6.1 Elect Richard Berliand to the Supervisory Mgmt For For
Board
6.2 Elect Joachim Faber to the Supervisory Beard Mamt For For
5,3 Efact Karl-Heinz Floether to the Supervisory Mgt For For
Board
6.4 Elact Barbara Lambert to the Supervisory Mgmt For For
Board
6.5 Elect Amy Yok Tak Yip to the Supervisory Mgmt For For
Board
6.6 Elect Ann-Kristin Achlgitner to the Supervisory Mymt For For
Board
6.7 Elect Martin Jetter to the Supervisory Board Mgmt For Fer
6.8 Elect Joachim Nagel to the Supervisory Board Mamt For For
7 Ratify KPMG AG as Auditors for Fiscal 2018 Mgmt For For
L Air Liquide
Meeting Date: 05/16/2018 Country: France Primary Security ID: F01764103 Meeting ID: 1202207
Record Date: 05/11/2018 Meeting Type; Annual/Speclal Ticker: AL

Primary CUSIP: F01764103 Primary ISIN: FRODR0120073

Printary SEDOL: B1YXB37



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Globai Equity Fund

L Air Liquide

Volting Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Mamt Rec Instruction
Ordinary Business Mgmt
1 Approve Financial Statements and Statutory Mgmt Far For
Reports
2 Approve Consolidated Financlal Stataments Mymt For For
and Statutory Reports
3 Approve Aflocation of Income and Dividends Mgmt Far For

of FUR 2,65 per Share and an Extra of EUR
0.26 per Share to Long Term Registered

Shares
4 Authorize Repurchase of Up to 10 Percent of Mgt For For
Issued Share Capital
5 Reelect Benolt Potier as Director Mgmt For For
& Reelect Jean-Paul Agon as Director Mgmt For For
7 Reelect Sin Leng Low as Director Mgt For For
8 Reelect Annette Winkler as Director Mgmt For Far
9 Approve Termination Package of Benoit Patier Mamt For Far
10 Approve Additional Pension Scheme Mgre For For
Agreement with Benoit Potier
11 Approve Cempensation of Bengit Potier Mgt Far For
12 Approve Compensation of Pierre Dufour Mgmt For For
13 Approve Remuneration Poficy of Executive Mamt For For
Officers
14 Approve Remuneration of Directors in the Mamt For For

Aggregate Amount of EUR 1.15 Million

Extraordinary Business Mgmt

15 Authorize Decrease in Share Capital via Mgmt For For
Cancellaticn of Repurchased Sharas

16 Authorize Capitalization of Reserves of Up 1o Mgmt For For
EUR 300 Million For Bonus Issue or Increase
in Par Value
Ordinary Business Mgmt

17 Authorize Filing of Reguired Documents Momt For For
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Date range covered: 04/01/2018 to 08/30/2018

Location{s): Massachusetts Financial Services

Enstitation: Account(s): MFS Investment Fund - Globat Fquity Fund

State Street Corporation

Meeting Date: 05/16/2018
Record Date: 03/09/2018

Primary CUSIP: B57477103

Country: USA
Meeting Type: Annual

Primary ISIN: USB574771031

Ticker: STT

Primary SEDOL: 2842040

Primary Security ID: 857477103

Meeting ID: 1222805

Voting Poticy: MFS

Proposal Vote
Number Proposal Text Proponent Mgmt Reg Instruction

la Elect Director Kennett F. Burnes Mgmt For For

1h Elect Director Patrick de Saint-Aignan Mgmt For For

1c Elect Director Lynn A. Dugle Mgmt For For

1d Eact Director Amelia C, Fawcett Mgmt For For

le Eect Director Willlam C. Freda Mgmt For For

1f Efect Birector Linda A. Hill Mgmt For For

1g Etect Director Joseph L. Hooley Mgmt For For

ih Efect Director Sara Mathew Mgmt For Fer

Hi Flect Director William L. Meaney Mgmt For For

i Elect Director Sean Q'Sullivan Mgmt For For

ik Elect Director Richard P. Sergel Mgmit For For

1l Elect Director Gregory L. Summe Mgmt Fer For

2 Advisory Vote to Ratify Named Executive Mgmt Fer For

Officers' Compensation
3 Adopt Majority Voting Standard for Specified Mamt For For
Corporate Actions )

4 Ratify Emst & Young LLP as Auditors Mgmt For For
Wynn Resorts, Limited
;Iéeting; Da.te: 05/16/;6;8 o Countrv“: USA ;!rimary S.ect.i.riu.!.l.b.: ..9.2?;3343;1107 ....... M .ee£i‘ng I.[.):IIZBSW
Record Date: 03/19/2018 Mesating Type: Proxy Contest Ticker: WYNN
Primary CUSIP: 983434107 Primary ISIN: US9831341071 Primary SEDOL: 2963811

Voting Policy: MFS

Proposal Vote
Number  Proposal Text Propotent Mgmt Reg Instruction

Management Proxy

Mgmt



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Locatlon(s): Massachusetts Financial Services

Institution Account{s}: MFS investment Fund - Global Equity Fund

Wynn Resorts, Limited

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
11 Elect Director Betsy Atkins Mgmt For For
1.2 Elect Director John 1, Hagenbuch Mgmt For Withhold
1.3 Elect Director Patricia Mulroy Magmt For For
2z Ratify Esnst & Young LLP as Auditors Mamt For For
3 Advisory Vote to Ratify Named Executive Mgmt For Against
Officers' Compensation
4 Report on Political Contributicns SH Against For
Dissident Proxy (Blue Card) Mgk
i1 Management Neminee Betsy Atkins SH Nohe Do Not
Vote
1.2 Management Nominee John 1. Hagenbuch SH Withhold Do Not
Vote
1.3 Management Nominee Patricia Mulroy SH None Do Not
Vote
2 Rat#y Ernst & Young LLP as Auditors Mgmt None Do Not
Vote
3 Advisary Vote to Ratify Named Executive Momt None Do Not
Officars' Compensation Vote
4 Report on Political Contributions 54 None Do Not
Vote
Amphenol Corporation
Meeting Date: 05/£7/2018 Country: USA Primary Secerity ID: 032095101 Meeting TD: 1227307
Record Date: (3/19/2018 Meeting Type: Anrwsal Ticker: APH
Primary CUSIP: 032095101 Primary ISEN: US0320951017 Primaty SEDOL: 2145084
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
11 Elect Director Ronald P, Badie Mgt For For
1.2 Elect Director Stanfey L. Clark Mgmt For For
1.3 Elect Director Iohn D. Craig Mgmt For For
1.4 Elect Director David P, Falck Mgmt For For
1.5 Fect Director Edward G. Jepsen Mgmt For For
1.6 Eiect Director Martin H. Loeffler Mgmt For For
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Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Financial Services

Institution: Account{s): MFS Investment Fund - Global Equity Fund

Amphenol Corporation

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction

1.7 Elect Director John R. Lord Mgmt For For

1.8 Elect Director R, Adam Norwitt Mgm.t For For

1.9 Elact Director Diana G, Reardon Mamt For For

110 Efect Director Anne Clarke Wolff Mgmt Fer For

2 Rafify Deloitte & Touche LLP as Auditors Mgmt Fer For

3 Advisory Vote to Ratify Named Executive Mgmt For For

Officers” Compensation
4 Reduce Ownership Threshold for SH Agalnst For

Sharehofders to Call Special Mesting

Kansas City Southern

Meeting Date: 05/17/2018 Country: USA
Record Date: 03/19/2018 Meeting Type: Annual

Primary CUSIP: 485170302 Primary ISIN: US4851703029

Ticker: KSU

Primary SEDOL: 2607647

Primary Security ID: 485170302

Meeting ID: 1223503

Voting Policy: MFS

Proposal Vote

Number  Proposal Text Proponent Mgmt Rec Instruction
11 Elect Director Lydia I. Beeba Mgmt For For
1.2 Elect Director L1t M, Cordova Mamt Far For
13 Elect Director Robert 1, Druten Mgmt For For
14 Elect Director Terrance P, Dupn Mgmt For For
1.5 Elect Director Antonio O. Garza, Jr, Mgmt Far For
1.6 Elect Director David Garza-Santos Mgmt For For
1.7 Elect Director Janet H. Kennedy Mgmt For For
1.8 Elect Director Mitchell 1, Krebs Mgmt For For
1.9 Elect Director Henry J. Maier Mgmt For For
£.10 Elect Director Thomas A, McDonnell Mgmt For For
111 Efect Director Patrick 1. Ottensmayer Mgmt For For
1,12 Etect Director Rodney E, Slater Mamt For For
2 Ratify PricewaterhouseCoopers LLP as Mgmt For For

Auditors




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

Kansas City Southern

Proposal Vote
Number  Proposal Text Proporent Mamt Rec Instruction
3 Advisory Vote to Ratify Named Executive Mgt For For

Officers’ Compensation

4 Provide Right to Act by Written Consent SH Against far

Omnicom Group Inc.

Meeting Date: 05/22/2018 Country: LISA Primary Security 1D: 681919106 Meeting ID: 1226917
Record Date: 04/02{2018 Meeting Type: Annual Ticker: OMC

Primary CUSIP;: 681919106 Primary ISIN: US6814191064 Primary SEDOL; 2279363

Voting Policy: MFS

Proposal Vote

Number  Proposal Text Proponent Mgmt Rec Instruction
1.1 Elect Director John D, Wren Mgmt For For
1.2 Elect Director Alan R. Batkin Mgmt For For
1.3 Elect Director Mary C. Choksi Mamt For For
1.4 Elect Director Robert Charles Clark Mgmt For For
1.5 Elect Director Leonard S. Coleman, Jr. Mgmt For For
1.6 Elect Director Susan S. Denison Mgmt For For
1.7 Elect Director Ronnde 5. Hawkins Mgmt For For
1.8 Elect Director Deberah J, Kissire Mgmt For For
1.9 Elect Director Gracia C. Martore Mgmt For For
1.10 Elect Director Linda Johnson Rice Mgmt For For
1,18 Elect Director Valerle M, Willlams Mgmt For For
2 Advisory Vote fo Ratify Namead Executive Mgmt For For

Officers' Compensation

3 Ratify KPMG LLP as Auditors Mgmt For For
4 Reduce Ownership Threshold for SH Against For

Shareholders to Call Speciat Meeting

NOW Inc.
Meeting Date: 05/23/2018 Country: USA Primary Security ID: 67011P100 Meeting ID: 1227269

Record Date: 04/04/2018 Meeting Type: Annuat Ticker: DNOW

Primary CUSIP: 6701P10D Primary ISIN: US67011P1003 Primary SEDOL: BMHOMVL




Vote Summary Report

Date range covered: 04/01/20318 to 06/30/2018

Location(s): Massachuseits Financial Services

Institution Account(s}: MFS Investment Fund - Global Equity Fund

NOW Inc.
Voting Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction

1A Elect Director Terry Bonno Mgmt For For

18 Elect Director Galen Cobb Mgmt For For

1C Efact Director James Crandelf Mgmt For Fer

2 Ratify Emst & Young LLP as Auditors Mgmt For For

3 Advisory Vote to Ratify Named Executive Mgmt For For

Officers' Cornpensation

PayPal Holdings, Inc.

Meeting Date: 05/23/2018 Country: USA Primary Security ID: 70450Y103 Meeting ID: 1226982

Record bate: 04/03/2018 Meeting Fype: Anaual Ticker: PYPL

Primary CUSIP: 70450Y103 Pritmary ISIN; US70450¥1038 Primary SEDDL: BYW36M8

Voting Palicy: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
la Flect Director Rodney C. Adkins Mgmt For Against
1b Elect Director Wences Casares Mgmt For For
1c Efect Birector Jonathan Christodoro Mgmt For . For
id Elect Director Joha J, Donahce Mgmt For Against
le Efect Director David W. Dorman Mgmt Fer For
1f Etact Birector Belinda J. Johnson Mgt For For
1g Efect Director Gall 3. McGovern Mgmt For For
1h Efect Director David M. Moffett Mgmt Far For
1i Etect Director Ann M. Samoff Mgmt For For
1j Eect Birector Daniel H. Schulman Mgt For For
1k Etect Director Frank D, Yeary Mgmt Fer For
2 Advisory Vote to Ratify Named Executive Mgmt For For
Officers' Compensation
3 Amend Omnibus Stock Plan Mgmt For Agalnst
4 Amend Qualified Employee Stack Purchase Mgmt For Against

Plan



Vete Summary Report
Date range covered: 04/01/2018 to 06/30/2018
tocation(s); Massachusetts Financial Services

Enstitution Account(s): MFS Investment Fund - Global Equity Fund

PayPal Holdings, Inc.

Proposal Vote
Number  Proposal Text Proponent Mgmt Re¢ Instruction
5 Ratify PricewaterhouseCoopers LLP as Mgmt For For
Auditors
& Amend Proxy Access Right SH Against Against
7 Report on Political Contributions SH Against For
8 Amend Board Governance Documents to SH Against Against
Define Hurnan Rights Responsibilities
Thermo Fisher Scientific Inc.
Meeting Date: 05/23/2018 Country: USA Primary Security ID: BE3556102 Meeting ID: 1225229
Recorid Date: 03/28/2018 Meeting Type: Annual Ticker; TMO
Primary CUSIP: 8R3556102 Primary ISIN: US8835561023 Primary SEDOL: 2886907
Vating Policy: MFS
Proposal Vote
Number Proposal Text Proponent Mgmt Rec Instruction
ia Elect Director Marc N. Casper Mgmt For For
ib Elect Director Nelson J. Chal Mamt For For
ic Elect Director C. Martin Harris Mgmt For For
id Elect Director Tyler Jacks Mgmt For For
ie Elect Director Judy C. Lewent Mgmt For For
if Elect Director Thomas 1, Lyach Mgmt For For
1g Elect Director Jim P, Manz Mgmt For For
1h Elect Director Lars R, Sorensen Mgmt For For
1i Elect Director Scott M. Sperfing Mgmt For For
1j Elect Director Elaine S. Ullian Mgmt For For
1k Etect Director Dior J, Weister Magmt For For
2 Advisory Vote to Ratify Named Executive Mgmt For For
Officers' Compensation
3 Ratify PricewaterhcuseCoopers LLP as Mgmt For For

Auditors




Vote Summary Report

Date range covered: 0470172018 to 06/30/2018

tocation(s): Massachusetts Financlal Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

Erste Group Bank AG

Meeting Date: 05/24/2018

Country: Austria Primary Security ID: A19454102 Meeting ID: 1181220

Record Pate: 05/14/2018 Meeting Type: Annual Ticker: EBS

Primary CUSIP: A19494102 Primary ISIN: ATO000652011 Primary SEDOL: 5280837

Voting Policy: MFS

Proposal Vote
Mumber  Proposal Text Proponent Mgmt Ree Instruction
1 Receive Financial Statements and Statutory Mgmt

Reports (Non-Voting)

2 Approve Allocation of Income and Dividends Mgmt For For
of EUR 1,20 per Share

3 Apprave Discharge of Management Board Mgmt For For

4 Approve Discharge of Supervisory Board Mgmt For For

5 Approve Remuneratior: of Supervisory Board Mgmt For For
Members

6 Ratify PwC Wirtschaftspruefung GrabH as Mgmt For For
Auditors

7 Approve Decrease in Size of Supervisory Mgmt For For

Board to Eleven Members

8 Approve Issuance of Warrants/Bonds with Mamt For For
Warrants Attached/Convertible Bonds without
Preemptive Righis

9 Approve Creation of EUR 343.6 Million Pool of Mamt For For
Capital with Partial Exclusion of Preemptive
Rights
10 Amend Articles to Reflect Changes in Capital Mgmt Far Far
Bayer AG
Meeting Date: 05/25/2018 Country: Germany Primary Security I1b: D0712D163 Meeting 1D: 1181673
Record Date: Meeting Type; Ansuial Ticker: BAYN
Primary CUSIP: DO7E2D163 Primary ISIN: DEGOOBAYODL? Pirimary SEDOL: 5069211
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Prapoaent Mgmt Rec Instruction
1 Recelve Financlal Statements and Statutory Mgmt For For

Reports; Approve Allocation of Income and
Dividends of EUR 2.80 per Share for Fiscal
2017



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Tastiution Account(s): MFS Investment Fund - Global Equity Fund

Bayer AG
Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
2 Apprave Discharge of Management Board for Mgmt For For
Fiscal 2017
3 Approve Discharge of Supervisory Board for Mgmt For For
Fiscat 2017
4 Elect Norbert Winkeljchann to the Supervisory Mgt For For
Board
5 Ratify Deloitte GmbH as Auditors for Fiscal Mgmt For Far
2018

Sands China Ltd.

Meeting Pate: 05/25/2018 Country: Cayman Istands Primtary Security ID: G7800X107 Meeting I1D: 1214302

Record Date: 05/14/2018 Meeting Type: Aanual Ticker: 1928

Primaty CUSIP: G7800X107 Primary 1SIN: KYG7B00X£079 Primary SEDQL: BSB23W2

Voting Pollcy: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction
1 Accept Financial Statemeants and Statatory Mamt For For
Reports
2 Approve Final Dividend Mgmt Faor For
3a £lect Robert Glen Goldstein as Divector Mgmt For For
3b Flect Charles Daniel Forman as Directer Mamt For For
3c Eiect Steven Zygmunt Strasser as Director Mgmt For For
3d Elect Wang Sing as Director Mgmt For For
3a Authorize Board to Fix Remuneration of Mgmt For For
Directors
4 Approve Deloitte Touche Tohmatsu as Mgmt For For
Auditors and Authorize Board to Fix Their
Remuneration
5 Authorize Repurchase of Issued Share Capital Mgmt For For
6 Approve Issuance of Equity or Equity-tinked Momt For Against

Securities without Preemptive Rights

7 Authorize Reissuance of Repurchased Shares Mgmt For Against




Vote Summary Report

Date range covered: 04/01/2018 to 05/30/2018

Locatien(s): Massachusetts Financial Services

Enstitution Account(s): MFS Investment Fund - Glabal Equity Fund

eBay Inc.

Meeting Date: 05/30/2018 Country: USA Primary Security ID: Meeting ID: 1228277
Record Date: 04/04/2018 Meeting Type: Annual Ticker: EBAY

Primary CUSIP: 278642103 Pricary ISIN: US2786421030 Primary SEDOL: 2293819

Voting Policy: MFS

Proposal Vote
Number  Proposal Text Proponent Mgmit Rec Instruction

1a Elect Director Fred D, Anderson, Jr. Mgmt For For

ib Elect Director Anthony 7. Bates Mgmt For For

H9 Elect Director Adriane M, Brown Mgt For For

1d Elect Director Diana Farrell Mgmt For For
le Elect Director Logan D. Green #gmt For for

1f Elect Director Bonnie S, Hammer Mymt For For

1g Elect Director Kathleen C. Mitic Mgmt For For

ih Efect Director Pierre M, Omidyar Mgmt For For

1i Etect Director Paul S. Pressler Mgmt For For

1j Elect Director Robert H. Swan Mgmt For For

1k Elect Director Thomas J, Tierney Marmt For For

1] Elect Director Perry M. Traquina Mgmt For For

im Elect Director Devin N, Wenig Mgmt For For

2 Advisory Vote to Ratify Named Executive Mgmt tor For

Cificers' Compensation
3 Ratify PricewaterhouseCoopers LLP as Mgmt For for
Auditors
4 Ratify Existing Ownership Threshofd for Mgmt For Against

Shareholders to Call Special Meetings

Legrand

Meeting Date: 65/30/2018 Country: France PFrimary Security ID: F56156185 Meeting ID: 1182389

Record Date: 05/25/2018 Meeting Type: Annual/Special Titker: LR

Primary CUSIP: F56196185 Primary ISIN: FRO010307819 Primary SEDOL: BI1ZRK9



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

Legrand
Voting Poficy: MFS
Proposal Vaote
Number  Proposal Text Proponent Mgmt Rec Instruction
Ordinary Business Momt
1 Approve Financial Statements and Statutory Mgmt For For
Reports
2 Approve Consolidated Financial Statements Mgmt For for
and Statutory Reports
3 Approve Allocation of Income and Dividends Mamt For For
of EUR 1.26 per Share
4 Approve Compensation of Gilles Schnepp, Mamt For Far
Chairman and CEQ
5 Approve Remuneration Policy of Chairman of Mgmt For For
the Board since Feb. 8, 2018
6 Approve Remuneration Palicy of CEQ since Mgmt For For
Feb. 8, 2018
7 Approve Non-Compete Agreement with Benoit Mgmt For For
Coquart )
] Approve Additional Pension Scheme Mgmt For For
Agreement with Benoit Coquart
g Approve Remuneration of Directors in the Mamt For For
Aggregate Armount of EUR 900,000
0 Reetect Olivier Bazil as Director Mgmt For For
it Reetect Giles Schinepp as Director Mgmt Far For
12 Elect Edward A. Glihuly as Director Mgmt For For
13 Elect Patrick Koller as Director Mgrnt For For
14 Authorize Repurchase of Up to 10 Percent of Mgmt For For
Tssued Share Capital
Extraordinary Business Magmt
15 Amend Article 9 of Bylaws to Comply with Mgt For For
Legal Changes Re: Employee Representatives
16 Authorize Decrease In Share Capital via Mgmt For For
Carellation of Repurchased Shares
i7 Authorize up to 1,5 Percent of Issued Capital Mgmt For For
for Use in Restricted Stock Plans
18 Authorize Issuance of Equity or Equity-Linked Mg For For

Securities with Preemptive Rights up to
Aggregate Nominal Amount of EUR 200
Million




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Services

Institution Account{s): MFS Investment Fund - Global Equity Fund

Legrand

Proposal Vote

Number  Proposal Text Proponent Mgmt Rec Instruction
19 Authorize Issuance of Equity or Equity-Linked Mgmt For For

Securities without Preemptive Rights up to
Aggregate Nominal Amount of EUR 100
Million

pii] Approve Issuance of Equity or Equity-Linked Mgmt For For
Securitles for Private Placements, up to
Aggregate Nominal Amount of EUR £00
Mitlion

21 Autherize Board to Increase Capital in the Mgmt For For
Fvent of Additlonal Demand Related to
Delegation Submitted to Sharehalder Vote

Above

22 Authorize Capitalization of Reserves of Up to Mgmt For For
EUR 100 Million for Bonus Issug or Increase
in Par Value

23 Authorize Capital Issuances for Use in Magmi For Far

Employee Stack Purchase Plans

24 Authorize Capital Increase of up to 5 Percent Mgmt For For
of Issued Capital for Contributions in Kind

25 Set Tofal Limit for Capital Increase to Result Mgmt For For
from Issuance Requests Under Tiems 18-21
and 23-24 at EUR 200 Miflion

Ordirary Business Mgmt
26 Authorize Filing of Required Documents/Other Mgmt For For
Formalities

Grupo Financiero Banorte S.A.B. de C.V.

Meeting Date: 06/01/2018 Country! Mexico Primary Security ID: P49501201 Meeting ID: £239036

Record Date; 05/21/2018 Meeting Type: Special Ticker: GFNORTE O

Primary CUSIP: P49501201 Primaty ISIN: MXP370711014 Primary SEDOL: 2421041

Voling Policy: MFS

Proposal Vote
Number  Proposal Text Proponent; Mgmt Rec Instruction
Ordénary Business Mgmt
i1 Approve Cash Dividends of MXN 3.45 Per #omt For For
Share
iz Approve Dividend to Be Paid on June 11, Mgmt For For
208
2 Authorize Board to Ratify and Execute Mamt For For

Approved Resolutions



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachuselts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

Cognizant Technology Solutions Corporation

Meeting Date: 06/05/2018 Counby: USA Primary Security ID: 192446102 Meeting Y: 1230389

Record Date: 04/09/2018 Meeting Type: Annual Ticker: CTSH

Primary CUSIP: 192446102 Primary IS1: US1624461023 Primary SEDOL: 2257019

Voting Policy: MFS

Proposal Vote
Mumber  Proposal Text Praponent Mgmt Rec Instruction

1a Elect Director Zein Abdalla Mgmt For For

ib Elect Director Betsy S, Atkins Mgt For For

ic Elect Director Maureen Breakiron-Evans Mgmt For For

1d Elect Director Jonathan Chadwick Mamt For For

le Elect Director Jahn M. Dineen Mgmt For For

1f Efect Director Francisco D'Souza Mgmt For For

1g Efect Director John M. Fox, ¥ Mamk For For

th Elect Director John E. Klein Mgmk Faor Fer

1 Elect Director Leo S, Mackay, Jr. Mgmt Far For

1j Elect Birector Michael Patsalos-Fox Mgmt For For

1k Elect Director Joseph M. Vel Mamt For for

2 Advisory Vote to Ratify Named Executive Mgmt For For
Officers' Compensation

3 Ratify PricewaterhouseConpers LLP as Mgmt Far For
Auditors

4 Amend Qualified Employee Stock Purchase Mgmt For For
Plan

S5a Eliminate Supermajority Vote Requirement to Mgmt For For
Amend the By-laws

5b EEminate Supetmajority Vote Requirement fo Mgk For For
Rernove a Director

5c Efiminate Supermajority Vote Requirement to Mgmi For For
Amend Certain Provisions of the Certificate of
Incorporation

6 Provide Right to Act by Written Consent SH Against For

7 Reduce Ownership Threshold for SH Against For

Shareholders to Call Special Meeting




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetis Firancial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

Hermes International

Meeting Date: 06/05/2018 Country: France

Record Date: 05/31/2018 Meeting Type: AnaualfSpecial

Primary CUSIE: F48051100 Primary 1SIN: FRO0000S2292

Ticker: RMS

Primary SEDOL: 5253973

Voting Policy: MFS

Primary Security ID: F4B051100

Meeting ID: 1231918

Proposal Vote
Number  Proposal Text Praponent Mgmt Rec Instruction

Ordlinary Businass Mgmt

1 Approve Financlal Staterments and Statutory Momt For For
Reports

2 Approve Consolidated Financial Statements Mgmt Far For
and Statutory Reports

3 Approve Discharge of General Managers Mgmt For For

4 Approve Allocation of Income and Ordinary Mgmt For Fer
Dividends of EUR 4,10 per Share and
Extraordinary Sividends of EUR 5.00 per
Share

5 Approve Auditors' Special Report on Mgmit For For
Refated-Party Transactions

6 Authorize Repurchage of Up to 10 Percent of Mgmt For For
Issued Share Capital

7 Approve Compensation of Axel Dumas, Mgmt For Against
General Manager

8 Approve Compensation of Emile Hermes Mamt For Against
SARL, General Manager

9 Reelect Matthieu Dumas as Supervisory Board Mgmt For Against
Member

10 Reelect Blaise Guerrand as Supervisory Board Mgmt For Against
Member

1t Reelact Olympla Guerrand as Supervisory Mgmt For Against
Board Member

12 Reelact Robert Peugect as Supervisory Board Mgmt For Against
Member
Extraordinary Business Mgmt

13 Authorize Decrease in Share Capital via Mgm¢ For For
Cancellation of Repurchased Shares

14 Autharize Filing of Required Documents/Other Mgmt For For

Formalities



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financial Servives

Institution Account(s): MFS Investment Fund - Globat Equity Fund

Urban Outfitters, Inc.

Meeting Date: 06/05/2018 Country: USA

Record Date: 04/06/2018 Meeting Type: Annual

Primary CUSIP: 917047102 Primary ISIN: US3170471026

Primary Security ID: 917047102
Ticker: URBN

Primary SEDOL: 2933438

Meeting ID: 1220570

Voting Policy: MFS

Proposat Vota

MNumber  Proposal Text Proponent Magmt Rec Instruction
11 Etect Director Edward N, Antofan Mgmt For For
1.2 Elect Director Sukhinder Singh Cassidy Mgmt For For
i3 Efect Director Harry S. Cherken, . Mgmt For For
i4 Elact Director Scott Galloway Mgmt For For
1.5 Elect Director Robert L. Hanson Mamt For For
1.6 Elect Director Margaret A, Hayne Mgmt Fer For
1.7 Elact Director Richard A, Hayne Mgt For For
1.8 Elect Director Eilzabeth Ann Lambert Mg For For
1.9 Elect Director Joet S. Lawson, 11T Mgmg For For
2 Ratify Deloitte & Touche LLP as Auditors Mgmk For For
3 Advisory Vote to Ratify Named Executive Mgmt For For

Officers’ Compensation

Comcast Corporation

Meeting Date: 06/11/2018 Country; USA

Record Pate: 04/06/2018 Meeting Type: Annual

Primary Security 1D: 20030N161

Ticker: CMCSA

Meeting IP: 1235937

Primary CUSEP: 20030N101

Voting Policy: MFS

Primary ISIN: US20030N1019

Primary SEDOL: 2044545

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instruction

1.1 Elect Director Kenneth 1. Bacon Momt For For

1.2 Flact Director Madeline S. Bell Mgmt For For

1.3 Elect Director Shaldon M., Bonovitz Mamt: Far For

1.4 Elect Director Edward D. Breen Mgmt Fer For

1.5 Elect Director Gerald L. Hassell #gmt For For

1.6 Elect Director Jeffrey A. Honickman Mgmt For For




Vote Summary Report

Date range covered: 0470172018 to 96/30/201%

Location(s): Massachusetts Financlal Services

Trstitution Account(s): MFS Investment Fund - Global Equity Fund

Comcast Corporation

Proposal Vote
Number  Proposal Text Proponent Mgmt Rec Instructlon

1.7 Elect Director Maritza G. Montlel Mgmt For For

1.8 Elect Directar Asuka Nakahara Mgt For For

1.9 Elect Director David C. Novak Mgmt . For For

1.10 Elect Directer Brian &. Roberts Mgmt For For

2 Ratify Deloitte & Touche LLP as Auditors Mgmt For For

3 Advisory Vote to Ratify Named Executive Mamt For For

Officers' Compensation

4 Report on Lobbying Payments and Policy SH Against For

Sonova Hrq!djng AG

Meeting Date: G6/12/2018 Countiry: Switzerland Primary Security ID: H8024W1056 Meeting ID: 1195069

Record Date: Meeting Type: Annual Ticker: SO0N

Primary CUSIP: HB024W106 Primary 1SIN: CHO012549785 Primary SEDOL: 7156036

Voting Folicy: MFS

Proposal Vote
Numiber  Proposal Text Proponent Mgt Rec Instruction
11 Accept Financlal Stakemants and Statutory Mgmt For For
Reparts
1.2 Approve Remuneration Report Mgmt For For
2 Approve Allocation of Income and Dividends Muent For For

of CHF 2,60 per Share

3 Approve Discharge of Board and Senior Mgeng For For
Management

4,11 Reelect Robert Spoerry as Director and Board Mgmt For For
Chairman

4.1,2  Reelect Beat Hess as Director Mgk For For

4.1.3  Reelect Lynn Bleil as Director Mgent For Fer

4.1.4 Reelect Michael Jacobi as Cirector Mgmt For For

4,1.5 Reelect Stacy Enxing Seng as Director Mgmt For For

4,1.6 Reelect Anssl Vanjokli as Director Mgmt For For

4.1.7  Reelect Ronald van der Vis as Director Mgmt For For

4,1.8 Reelect Jinlong Wang as Director Mgme For For

4.2 Elect Lukas Braunschweiler as Director Mgk For For



Vote Summary Report
Date range covered: 04/01/2318 o 06/30/2018
Location{s): Massachusetts Financial Services

Institution Account(s): MFS Investment Fund - Globa$ Equity Fund

Sonova Holding AG

Proposal Vote
Number  Proposal Text Praponent Mgmt Rec Instruction
4,3.1  Reappoint Robert Spoerry as Member of the Mamt For For
Compensation Committes
4,3.2 Reappoint Beat Hess as Mamber of the Mgmt For For
Compensation Committee
4,33  Reappoint Stacy Enxing Seny as Member of Myt For For
the Compensation Committee
4.4 Ratify PricewaterhouseCoopers AG as Mgmt For For
Auditors
4,5 Designate Andreas Keller as Independent Mgmt For For
Proxy
51 Approve Remuneration of Directors in the HMomt For For
Amaunt of CHFE 3.2 Million
52 Approve Remuneration of Executive Mgmt For For
Committee in the Amount of CHF 15.1 Mition
6 Transact Other Business (Voling) Mgmt For Against
WPP plc
Meeting Date: 06/13/2018 Country: Jersey Primary Security ID: G9788D103 Meeting ID: 1234504
Recard Date: 06/11/2018 Meeting Type: Annual Ticker: WPP
Primary CUSIP: G9787K108 Primary ISIN: JEOOBBKFIR49 Primary SEDOA.: BBKF9R4
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Proponent Mgmit Rec Instruction
1 Accept Financlal Statements and Statutery Mgmt For For
Reports
2 Approve Final Dividend Marat For For
3 Approve Remuneration Report Mamt For For
4 fe-elect Roberto Quarta as Director Mgmt For For
5 Re-elect Dr Jacques Algrain as Director Magmt For For
6 Re-elect Rulgang Li as Director Mamt For For
7 Re-elect Paul Richardson as Director Mamt For For
8 Re-elect Hugo Shong as Director #gmt For For
9 Re-elect Sally Susman as Director Mgmt For For
i Re-elect Solomon Trujlllo as Director Mgmt For For
i1 Re-glect Sir John Hood as Director Mgret For For




Vote Summary Report

Date range covered: ¢4/01/2018 to 06/30/2018

Location(s): Massachusefts Financial Services

Institution Account(s): MFS Investment Fund - Global Equity Fund

WPP plc
Proposal Vote
Number  Proposal Text Proporent Mamit Rec Instruction
12 Re-glect Nicole Seligman as Director Mgmt For For
13 Re-elect Daniela Riccardi as Director Mgmt Fer For
14 Re-elect Tarek Farahat as Director Mgt For For
15 Reappoint Deloitte LLP as Auditors Memt For For
16 Authorise the Audit Committes to Fix Mgmt For For
Remuneration of Auditors
17 Authorise Issue of Equity with Pre-empiive Mgmt Fer For
Rights
18 Authorise Market Purchase of Ordinary Shares Momt For For
19 Authorise Issue of Equity without Pre-emptive Mgmt For For
Rights
20 Authorise Issue of Equity without Pre-emptive Mgmt Fer For
Rights in Connaction with an Acquisition or
Cther Capktal Investment
Brenntag AG
Meeting Date: 06/20/2018 Country: Germany Primary Security ID: D12459117 Meeting 1D: 1202542
Record Date: Meeting Type: Anmual Ticker: BNR
Primary CUSIP: NfA Primaiy ISIN: DEODDAIDAHHO Primary SEDOL: B4YVF56
Voting Policy: MFS
Proposal Vote
Numbar  Proposal Text Proponent Mgmt Rec Instruction
1 Recelve Financial Statements and Statutory Mamt
Reports fer Fiscal 2017 {Non-Yoting)
P4 Approve Aliocation of Income and Dividends Mgmt For For
of EUR 1,10 per Share
3 Approve Discharge of Management Board for Mgmt For For
Fiscal 2017
4 Approve Discharge of Supervisory Board for Mamt For For
Fiscal 2017
5 Ratify PricewsterhouseCoopers GmbH as Mgmt For For
Auditors for Fiscal 2018
6 Approve Creatlor: of EUR 35 Million Pool of Mgmt For For

Capitat with Partial Excluston of Preemptive
Rights



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Financial Services

Institution Account{s}: MFS Investment Fund - Global Equity Fund

Brenntag AG

Proposal Vote
Number Proposal Text: Proponent Mpmt Rec Instruction
7 Approve Issuance of Warrants/Bonds with Mgmt For For
Warrants Attached/Convertible Bonds without
Preemptive Rights up to Aggregate Nominat
Amaunt of EUR 2 Billion; Apprave Creation of
EUR 15.5 Million Pool of Capitat to Guarantee
Conversion Rights
8 Authoriza Share Repurchase Program and Mamt For For
Relssurance or Cancellation of Repurchased
Shares
Hoya Corp.
Meeting Date: 06/21/2018 Country: Japan Primary Security ID: J22848105 Meeting ID: 1243332
Record Bate: 03/31/2018 Meeting Type: Annual Ticker; 7741
Primary CUSIP: 122848105 Primary ISIN: JP3837800006 Primary SEDOL: 6441506
Voting Policy: MFS
Proposal Vote
Number  Proposal Text Praponent Mgmt Rec Insbruction
1.1 Efect Director Koeda, Itaru Mamt For for
1.2 Efect Pirector Uchinaga, Yukako Mamt For For
1.3 Elect Director Urano, Mitsudo Mamt For Far
1.4 Elect Director Takasu, Takeo Mgmt For For
1.5 Elect Director Kaihori, Shuzo Mgt For For
1.6 Elect Director Yoshihara, Hiroaki Mgmt For For
1.7 Elect Director Suzuki, Hiroshi Mgmt For For
Aon plc
Meeting Date: 06/22/2018 Country: United Kingdom Primary Security ID: GO408v102 Meeting ID: 1234969
Record Date: 04/24/2018 Meeting Type: Annual Ticker: AON
Primary CUSIP: 037389103 Primary ISIN: GBOOBLBTOKO? Primary SEDOL: B5BTOKO
Vating Policy: MFS
Proposal Vote
Number Proposal Text Proponent Mymt Rec Instruction
11 Elect Director Lester B, Knight Mgmt For For




Vote Summary Report
Date range covered: 04/01/2318 to 06/36/2018
Location(s): Massachusetts Financlal Services

Institution Account(s): MFS Investrment Fund - Global Equity Fund

Aon plc
Proposal Vote
Number  Proposal Text Proponent Mgmit Rec Instruction
1.2 Elect Director Gregory C. Case Mgmt For For
1.3 Elect Director Jin-Yeng Cal Mgt For Far
14 Etect Director Jeffrey C, Campbelt Mgeng For Far
L5 Elect Director Fulvio Conti Mgimg For For
16 Elect Director Cheryl A. Francis Mgmt for For
1.7 Elect Director 3. Michas! Losh Mgmt For For
1.8 Elect Director Richard B, Myers Mgmt For For
1.9 Elect Director Richard C. Notebaert Mgmt For For
1,10 Elect Director Gloria Santona Mgmt For For
111 Etect Director Carolyn Y, Woo Mgmt For For
2 Mdvisory Vote to Ratify Named Executive Mgmt For For
Officers’ Compensation
3 Approve Remuneration Repert Mgmt Fer For
4 Accept Financial Statements and Statutory Mgmt For For
Reports
5 Ratify Emst & Young LLP as Auditors Mgmt For For
G Ratify Ernst & Young LLP as Aon's UK, Mgimg For For
Statutory Auditor
7 Authorize Board to Fix Remuneration of Migmt For For
Auditors
8 Acthorise Shares for Market Purchase Mamt For For
9 Issue of Equity or Equity-Linked Securities Mgt For For
with Pre-emptive Rights
1G Issue of Equity or Equity-Linked Securities Mgmt Far For
without Pre-emptive Rights
i1 Approve Political Donations Mgmt For For

Whitbread PLC

Meeting Date: 06/27/2018
Record Date: 06/25/2018

Country: United Kingdom
Meeting Type: Annual

‘Ticker: WTB

Meeting ID: 1241417

Primary CUSIP: GI606F1S7

Primary ISIN: GBOOBLKI1408

Primary SEDOL: B1K1J40



Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location(s): Massachusetts Financlal Services

Institution Accoumt(s): MFS Investment Fund - Global Equity Fund

Whitbread PLC

Voting Policy: MFS

Proposal Vote
Mumber  Proposal Fext Proponent Mgmt Rec Xnstruction
1 Accept Financlal Statements and Statutory Mgmt For For
Reports
2 Approve Remuneration Report ¥Mgmt For For
3 Approve Fina!l Dividend Mgmt For For
4 Elect Richard Gilfingwater as Director Mgmt For For
5 Re-elect David Atkins as Director Momt For For
6 Re-elect Alison Brittain as Director Mamt For For
7 Re-elect Nichotas Cadbury as Director Mgmt For For
8 Re-elect Adam Crozier as Director Mgt For For
9 Re-elect Chris Kennedy as Director Magmt For For
10 Re-elect Deanna Oppenheimer as Director Mgmt For For
1 Re-elect Louise Smalley as Director Mgmt For For
12 Re-elect Susan Martin as Director Mgmt For For
13 Reappoint Deloltte LLP as Auditors Mgrat For For
14 Authorise the Audit Committee to Fix Mgmg For For
Remuneration of Auditors
15 Authorise EU Political Donations and Mgmt For For
Expenditure
16 Authorise Issue of Equity with Pre-emptive Mamg For For
Rights
17 Authorise Issue of Equity without Pre-emptive Mgt For For
Rights
18 Authorise Issue of Equity without Pre-emptive Mgmt For For
Rights in Connection with an Acguisition or
Other Capital Investment
19 Authorise Market Purchase of Ordinary Shares Mgt For For
0 Autharise the Company to Call General Mgmt For For
Meeting with Two Weeks' Notice
Whitbread PLC
Meeting Date: 06/27/2018 Country: United Kingdom Primary Security 1D: G9606P197 Meeting ID: 1246906
Meeting Type: Special Ticker: WTB

Record Date: 06/25/2018

Primary CUSEP: GO606P197 Primary ISIN: GBI0BIK11408

Primary SEDOL: B1KJ40




Vote Summary Report

Date range covered: 04/01/2018 to 06/30/2018

Location{s): Massachusetts Financlal Services

Institution Account{s): MFS Investment Fund - Global Equity Fund

Whitbread PLC

Voting Policy: MFS

Proposal Vote
Number  Proposal Text Propenent Mgmt Rec Instruction
1 Approve Remuneration Policy Mgmt For For
2 Approve Performance Share Plan Mgmt For

For
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Active ownership

Q2 2018 ESG Impact Report

Active ownership means using our

scale and influence to bring about Legal&
real, positive change to create General
sustainable investor value. INVESTMENT MANAGEMENT
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To use our influence to ensure that:

Companies integrate
environmental, social
— and governance (ESG) -
factors into their culture
and everyday thinking.

Markets and regulators
create an environment in

- which good management ~
of ESG factors is valued
and supported.




Our focus

Holding boards to account

To be successful, companies need to have people at the helm who
are well equipped to create resilient long-term growth, By voting
and engaging directly with companies, we encourage management
to control risks and benefit from emerging opportunities.

We seek to protect and enhance our clients” assets by engaging
with companies and holding management to account for their
decisions. Voting is an important tool in this process, and one
which we use extensively.

Creating sustainable value

We believe it is in the interest of all stakeholders for companies to
build sustainable business models that are also beneficial to
society. We work to prevent market behaviour that destroys long-
term value creation.

LGIM wants to safeguard and grow our clients’ assets by ensuring
that companies are well positioned for sustainable growth. Qur
active and enhanced index mandates incorporate ESG factors in
the investment process and we consider ESG factors when voting
our holdings in all strategies.

We engage directly and collaboratively with companies to highlight
key challenges and opporiunities, and to support strategies that
can deliver long-term success.

Promoting market resilience

As a long-term investor for our clients, it is essential that markets
are able to generate sustainable value. In doing so, companies
should become more resilient to change and therefore benefit the
whole market.

We use our scale and influence to ensure that issues impacting the
value of our clients’ investments are recognised and appropriately
managed. This includes working with key decision-makers such as
governments and regulators, and collaborating with asset owners

to bring about positive change.

Q1 2018 ESG Impact Report
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Action and impact

Our focus areas in the second quarter

CLIMATE IMPACT PLEDGE: ENGAGEMENT WITH
CONSEQUENCES

A year ago, LGIM launched the Climate Impact Pledge,
a commitment to engage with 84 of the worid's largest
companies, which have been assessed rigorously for their
preparedness to the transition to a low carbon economy.

One year later, we are seeing many companies taking
action such as:

* The board of Toyota has endorsed the 2°C target of the
Paris Agreement on climate change.The company also
plans to make all its cars available as either electric or
hybrid models by 2025,

+ Wells Fargo, the US hank, has committed to invest
$200 billion in climate action and sustainabiiity by 2030.

+ Australia’s Commonwealth Bank has committed to
phase out its lending to coal plants.

« QOil and gas major Total has stated that it will put a
climate-compliant two degree scenario at the centre
of its strategy.

A number of companies, however, either did not respond
to our requests for engagement or have only shown
superficial signs of improvement, if any at all. Therefore,
we have voted against several company Chairs, and
divested out of eight companies from our Future
World range of funds, including China Construction
Bank, Dominion Energy, Japan Post Holdings, Loblaw
Companies, Occidental Petroleum, Rosneft OQil, Subaru
and Sysco Corp,

Qur actions have resulted in favourable media coverage
and positive response from our clients. Visit our website
(http:/ www lgim.com/fr/en/insights/our-thinking/
market-insights/lgims-climate-impact-pledge-the-results-
so-far.html) to find out more about our ranking of the
corporate leaders and laggards on climate change.

LAUNCH OF IL.GIM'S FUTURE WORLD GIRL FUND

LGIM has long been a proponent of greater diversity at
our investee companies as we believe that, for companies
to make the best decisions, the composition of leadership
teams needs to include a diverse range of viewpoints.

In May, LGIM launched the Future World Gender in
Leadership UK Index Fund (Future World GIRL Fund).
This fund invests in the shares of around 350 of the largest
companies in the UK and aims to track the performance
of the Solactive L&G Gender in Leadership UK Index.This
index is tilted so that the fund favours those companies
that have achieved higher levels of gender diversity across
the different levels within the organisation.

The aim of the fund® is to raise gender diversity standards
in companies across the UK equity market. We rank every
company in Solactive's UK index by how they score on
four separate gender diversity measures. The scores are
publicly available on our website at; http:// www.lgim.
com/uk/en/capabilities/corporate-governance/gender-

diversity-scores/

LGIM also wrote directly to the laggards to encourage

them to take action, and have also recently strengthened

aur voting policies on the topic.

# Capital is at risk.



LAUNCH OF WORKFORCE DISCLOSURE INITIATIVE
In May, LGIM hosted the launch of the pilot report from
ShareAction’s Workforce Disclosure Initiative {WDI), an
annual survey seeking comparable data from global
listed companies on their workforce management, The
launch was attended by over 100 stakeholders from
government, NGO and investor bodies.

We believe that poor labour standards present risks to
companies and to the long-term interests of investors. We
therefore expect companies to play their part. However,
information available from companies on workforce and
social issues remains limited and inconsistent.

LGIM will continue to promote the initiative by engaging
directly with portfolio companies and through integrating
the findings into our investment processes.

PAY RATIO CONSULTATION SUCCESS

LGIM has been encouraging companies to take into
consideration the pay offered to the workforce and the CEO
pay ratio when setting executive pay. We worked directly
with the Department for Business, Energy and Industrial
Strategy (BEIS) and further through our membership
to the Investment Association on the draft secondary
regulation surrounding the calculation of the pay ratio.
LGIM wanted the methodology for calculating the ratio
to be based on the median employee. BEIS confirmed in
June that they had adopted "median employee” within
the methodology presecribed in the draft regulation to be
put before Parliament,

Q2 2018 ESG Impact Report

EXTERNAL PRESENTATIONS

We showeased our work in promoting good governance at
Manchester Business School and at the annual conference
of the International Corporate Governance Network

in Milan.

We outlined the drivers behind the rapid growth of ESG
investing at Fund Forum in Berlin, at the Professional
Adviser 360 Conferences in the UK, at Pensicen Pro in
Amsterdam, at the Council of Institutional Investaors’ Spring
Conference inWashington, DC and at a seminar organised
by leading index provider Standard & Poor’s in London.

With governments around the world formally adopting
the United Nations Sustainable Development Goals, we
discussed what this means for investors at Responsible
Investor conferences in Amsterdam and Stockholm,

A network of central bankers, convened by the Bank of
England, invited us to present our approach to moedelling
the financial risks of climate change.

Finally, we partnered up with our colleagues in Legal &
General Retirement [LGR) to run a series of UK roadshows
for trustees and consultants.

For more information, please go to: www.lgim.com/
cgupdate
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What is the issue?
At the company’s AGM, a shareholder resolution was put forward requesting the company
to set and publish targets that are aligned with the goal of the Paris Agreement.

in particular, the resolution requests that the company sets reduction targets for
greenhouse gas emission intensity with the ultimate aim of the proponents to make
Shell a renewable energy company.

Why is it an issue?

Climate change represents a material systemic risk for long-term investors and therefore
LGIM supports the international Paris Agreement to limit the global temperature
increase to "well below” two degrees Celsius compared to the pre-industrial era.

Although requesting the company to set reduction targets will encourage them to
work towards a strategy aligned to the Paris Goal, the company has explained that the
resolution will place a restrictive approach to dealing with climate change and could
lead to a material impact on shareholder value,

What did LGIM do?

We have considered this vote very carefully in conjunction with our work already
underway with the company as part of the Climate Impact Pledge. Over the course of
the past year this has included numerous meetings with the Board, conducted both
individually and collectively with other investors.

Whilst we appreciate the objective of the resolution, LGIM has decided to not support
this item due to the following reasons:

e The company has made leading progress in its disclosure by outlining a pathway in
which the Paris Goal could be achieved:;

¢ The business casea for Shell being a renewable company has not been proven to the market;

¢ The wording of the resolution includes setting targets for an activity which the
company cannot control and introduces uncertainty;

° Tha reseclution is binding on the company and therefore without any visibility or
understanding on the specific text to be included in the company’s constitution, we
are unable to judge its impact on the company’s performance.

What was the outcome?
At the company's AGM, the resolution was defeated with approximately 95% of
shareholders not supporting the resolution.

Despite voting against this item, we continue to encourage Shell to further define its
climate targets. Therefore, LGIM has taken a number of proactive actions In addition to
cur ongoing engagement activity. These include:

¢ Collaborating with other investors in signing an open letter, published in the
Financial Times, to the oll and gas industry to deal with climate change; and

e A joint statement being read at the company’s AGM requesting the company clarifies
its ambition to reduce its carbon footprint.

Going forward, we will continue to monitor the company’s progress in aligning

its business to the Paris Agreement, alongside its peers, as part of our continuous

engagement through the Climate Impact Pledge.
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KEY UK COMPANY ENGAGEMENTS

What is the issue?
Costa Coffee, owned by Whitbread, is one of the higgest coffee chains in the UK.

Disposabie coffee cups have become very popular; however they have become an
environmental issue as they are difficult to recycle.

In the UK, 7 million disposable coffee cups are used every day; 2.5 billion of cups every year'.

Why is it an issua?

As these cups contain a plastic coating which hefps ensure the coffee does not leak, they
cannot be treated by normal recycling facilities and have to be recycled by specialist
facilities. This adds an extra cost and effort for waste collectors. As a result, just one in
400 cups are recycled.?

What did LGIM do?

As part of our engagement on the environmental impact of the company’s operations,
we raised the issue of coffee cups recycling with the board Chair and pushed for the
company to take action. We also monitored progress of the company on the topic
through our regular meetings with the Chair.

What was the outcome?

in April 2018 Costa coffee announced it would recycle the same volume of takeaway
cups that their customers use by 2020. The company has committed to pay a
supplement £70 to waste collectors for every tonne of cups collected. They estimate
that half a billien of takeaway cups a year® should be recycled as a result of this
initiative,

1. httpsi/Awww.independent.co.ukfenvironment/disposable-coffee-cups-how-big-praeblern-envirenment-fandfil l-recycling-incinarate-export-rubbish-a8 14238 1.html
2, https:fiwaww. thaguardian.comfenvironment/201 8/apr/18/costa-coffes-to-recycle-equivalent-of-all-its-takeaway-cups-sach-year

3. https:/fiwww.whitbresd . co.uk/sustainability/our-storiesfcosta-coffes-cup-recycling
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Regional updat

UK

Q2 2018 VOTING SUMMARY UK

Anti-takeover Related 238

Capitalisation 1219 23

Directors Related 2196 280 1*
Non-Salary Comp. 413 87

Reorg. and Mergers 37 4
Routine/Business 1363 40

SH-Compensation

SH-Corp Governance

SH-Dirs* Related 1 5

SH-Gen Econ Issues

SH-Health/Environ. 1

SH-Other/misc.

SH-Routine/Business 2 B Capitalisation

SH-Soc./Human Rights # Directors related
B Non-salary comp.

Social Proposal

R Reorg. and mergers

Total 5480 409 ! B Routine/Business
Total resolutions 5890 & SH-Dirs’ Related
No, AGMs 323
Mo. EGMs 53
No. of companies voted 337
No. of companies where voted against
s N 206
management (includes abstain voies)
% no, of companies where at least one vote against 61%

‘LGIM voted against at least
one resolution at 61% of UK
companies over the quarter.” —

B No. of companies where supported
* This vate concerned a resolution on the re-election of a director who had already stepped down from management
the board. iz No. of companies where voted against
management {includes abstain vote)

Sources for all data LGIM. The votes above represent voting instructions for our main FTSE pocled
index funds
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jional updates

Europe

KEY EUROPEAN COMPANY ENGAGEMENTS

| What is the issue?

In France, the ownership and development of the corporate governaince code is currently
the responsibility of the AFEP and the MEDEF, two infiuential private bodies representing
the interests of French companies. In March 2018, the AFEP and MEDEF launched a
public consultation on the code,

Why is it an issue?

Whilst all stakeholders are involved in the consultation process, they are only consulted on
the final proposal of the code. The process of drafting the code lacks transparency and we
believe other market participants should feed into the revision of the code. Stakeholders
including institutional investors play a crucial role in strengthening corporate governance
standards and their participation would raise the legitimacy of the code.

In addition, we believe there are potential conflicts from the development of the
recommendations in the code given that the process is currently owned by the parties
who are meant to abide by them.

What did LGIM do?

LGIM responded to the consultation, and recommended a fundamental review of

how the French Corporate Governance Code is drafted. We asked that all material
stakeholders be equally involved in the process of building and revising the code. We
also asked that the process of the development of the code is led by an independent
and neutral body, which should oversee the process or an independent committee
constituted of various stakeholders represented equally. LGIM also provided feedback
on other key governance topics which we think should help strengthen and enhance the
governance structure in France.

We asked for the code to introduce:
¢ A guidance on board-investor dialogue;

s A two-tier voting regime for the election of non-independsnt director at controlled
companies and disclosure of non-controlling shareholder votes on independent
director appointments;

¢ Guidelines and expectations on the role of the Lead Independent Director on the board;
& A stricter director term limit of three years;

e A recommendation that the independent directors account for more than half of board
members at controlled companies;

¢ A recommendation that the audit and remuneration committees are entirely composed
of independent directors.

What was the outcome?

The updated code was published at the end of June. Whilst LGIM welcomes the changes
made to the code, we belisve they remain insufficient and do not address the key
fundamental issues explained above. We will continue to ask for change and influence
at public potlicy level. Please note that our full response to the consultation is available
on our website at: http://'www lgim.com/ffiles/_document-library/capabilities/lgim-
response-to-afep-medef-cg-code-consultation.pdf
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lonal updates

Europe

KEY EUROPEAN COMPANY ENGAGEMENTS

What is the issue?
In July 2017, the joint Chair & Chief Executive (CEQ) resignad after a 20 year history with
the Company the last five of which as joint Chair &CEQ.

The leaving Chair & CEO was awarded a total pay of €13m, including a termination and
non-competition payment of €3.9m.

Why is it an issue?

1 The award of a significant remuneration package to the leaving Chair & CEO raised our
concerns given the performance of the company during his tenure. In addition, we noted
the award of a non-compete payment when the leaving Chair & CEQ also exercised his
pension rights.

The AFEP-MEDEF code recommends that the benefit paid in respect of the non-
| competition agresment must not exceed the ceiling of two years of compensation
annual fixed and variable), When a termination benefit is also paid, the aggregate of
these two benefits must not exceed this ceiling,

———

The termination and non-compete payment awarded to the leaving Chair & CEO
exceaded the recommmended limit. In addition, the AFEP-MEDEF code explicitly

= recommends not awarding any termination benefits where the director is entitled to
benefit from his or her pension rights,

What did LGIM do?

Given our concerns, LGIM decided to vote against the resolution to approve the
compensation of the leaving Chair & CEC. We also voted against all other remuneration
resolutions as they were not aligned with our pay policy.

What was the outcome?
The resolution received a high level of dissent from shareholders with 32% voting
against the resolution.

Following this vote, the High Committee for Corporate Governance {HCGE), which is
the body overseeing the application of the French Governance Code, wrote to the Chair
& CEO of Carrefour to ask for an explanation on the termination and non-competition
payment made to the leaving Chair & CEQ.

In addition, this vote triggered a controversy in France given the social sensitivities
around executive pay. The French Government publicly criticised the quantum paid to
the leaving CEO, including his termination and non-competition payment.The company
subsequently declared it had decided not to award the termination and non-competition
payment to the leaving Chair & CEQ.

Given the public controversy around this issue, the French Corporate Governance
Code, which was still being reviewed at the time of the controversy, was strengthened
on this issue, Under the revised code, non-compete payments cannot be awarded
when the director claims his or her pension rights, and no non-competition benefit can
be paid over the age of 65.

10
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KEY EUROPEAN COMPANY ENGAGEMENTS

What is the issue?
In December 2017 the company publicly announced that its Chair & CEOQ, who has been
on the board for 16 years, would step down. A successor was about to be appointed.

In February 2018, it was announced that the board decided to reappaint the current
Chair & CEO for another four year term. In addition, in order to prepare and facilitate the
succession of the Chair & CEO, the company announced the appointment of a new Chief
Oparating Officer. Some of the responsibilities of the Chair & CEO were delegated to him
such as the day-to-day management of the business.

Why is it an issue?

Succession planning is a vital component of an efficient board. It ensures hoard
continuity, and that individuals with the right sets of skills sit on the hoard. LGIM
therefore expects companies to put in place a formal and transparent procedure for the
appointment of new directors,

What did LGIM do?

Following these announcements, we held two meetings with the company to better
understand their decision to reappoint the Chair & CEQ. We also communicated our
views to the company on the importance of planning the succession search well in
advance.

Our meetings helped us get a better insight into the board’s decision to reappoint the
Chair & CEOQ. The company explained that this decision was aligned with their new
strategy, with the Chair & CEQ being tasked with making the Renault-Nissan-Mitsubishi
alliance irreversible before leaving the board.

What was the outcome?
LGIM therefore decided to support the re-election of the Chair & CEQ at the 2018 AGM.
We will continue to engage with the company on the topic.

1
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Regional updates

Europe

Q2 2018 VOTING SUMMARY EUROPE

Anti-takeover Related 5 14
37 1
Capitalisation 587 76 2 76
101 :
Directors related 1671 423 5
Mon-salary compensation 500 363
Reorganisations and mergers 23
Routine/Businass 1458 101
SH-Compensation
SH-Corp Governance 2
SH-Dirs’ Related 14 a7
363
SH-Gen Econ Issues
Shareholder resolution - Health/Environment
SH-Other/misc. 8 B Capitalisation
SH-Routine/Business 12 1 # Directors related
- B Non-salary comp.
SH-Soc./Human Rights B Routine/Business
Sacial Proposal B SH-Corp Governance
2 SH-Dirs’ Related
Total 4338 10t7 & SH-Routine/Businass
Total resolutions 5360
No. AGMs 3N
MNo., EGMs 9
No. of companies voted 312
No. of companies where voted against 244

management {includes abstain votes)

% no. of companies where at Jeast one vote against 78%

'LGIM voted against at least
one resolution at 78% of
European companies over

the quarter. :

H No. of companias where supported
management

management (includes abstain votes)
Saurca for alt data L GIM, The voies above represent voting instructions for our main FISE pooled index funds
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pdates

KEY NORTH AMERICA COMPANY ENGAGEMENTS

What is the issue?

The company received a shareholder proposal requesting it to report on its activities
related to gun safety measures and the mitigation of harm associated with gun
products,

Why is it an issue?
Following a shooting at a school in the US earlier in the year, gun-related violence was
high on the public agenda as an issue relafing to public health in the US,

What did LGIM do?

This is the first year that the company has received this proposal. LGIM voted in favour
of the proposal as additional information on the company’s policies and practices

to mitigate harm from its products would help shareholders assess management's
oversight of related risks and opportunities.

What was the outcome?
The non-binding proposal gained majority support with 67% of shareholders
supporting the resolution,

What is the issue?

The companies all received shareholder proposals asking them to report on the long-
term impacts on their resource portfolios and business strategies of limiting global
warming to no more than two degrees Celsius.

Why is it an issue?

LGIM's stance on climate change is that it represents a material systemic risk for
long-term investors. Therefore, we consistently support such proposals calling for
companies to accelerate and report on their transition to a sustainable future.

What did LGIM do?

As we have consistently supported such proposals over the last few years, and
following on from pre-declaring our intention to support such proposals at some North
| American companies last year, we wanted to take a similar approach this year. We
disclosed our support before the AGMs for these important proposals in the hope that
it would help inform other investors with an interest in the topic,

What was the outcome?
The non-binding proposals gained support of between 11-20% with only the proposal
at Anadarko passing with 52% of shareholders supporting the resolution.

13
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jional updates
North America

Q2 2018 VOTING SUMMARY NORTH AMERICA

osal categor

Anti-takeover Related 38 6

Capitalisation 60 3

Diractors related 3944 817

MNaon-salary compensation 363 244

Reorganisations and mergers 3

Routine/Business 435 121

SH-Compensation 8 25

SH-Corp Governance 7 12

SH-Dirs' Related 40 85

SH-Gen Econ Issues 1

8H-Health/Environment 8 29 B Antitakeover Related
SH-thorimse i S
SH-Routine/Business 37 : g::t-iizl:fg:s?nue!:s?'
$H-Soc./Human Rights 2 6 g:zgg:;pggj:::’;’me
s | g e
Total 4913 | 1448 = g:g‘fﬂtgﬁ;‘é”""
Total resolutions 6361 B o Soo o Riots
No. AGMs 491 # Soclal Proposal

No. EGMs 2

MNo. of companies voted 493

No. of companies where voted against 464

managemaent (includes abstain votas)

% no, of companies where at least one vote against 94%

‘LGIM voted against at least
one resolution at 94% of
North American companies
over the quarter. 1

8 No. of companies where supported
management

# No. of companies where voted against
management

Saurce for all data LGIM, The vates above reprasent voting instructions for our main FTSE pooled indaex funds
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Corporate reporting in Japan can be very mixed, with some companies providing
detailed, transparent and timely annual reports in English; whilst for others it can
be quite close to the AGM before the annual report is publishad with more limited
| information being provided.

Why is it an issue?
Having clear and transparent reporting from companies is a prerequisite for
accountability and embedding high-quality stewardship across the market.

Timely and material disclosures by companies are important as they allow shareholders
to make a sufficiently informed analysis and assessment of companies, This enables
them to exercise their stewardship responsibilities, including an informed vote at the
AGM.

| What did LGIM do?

| We have been engaging on the topic of corporate transparency with the Financial
Services Authority, Tokyo Stock Exchange as well as individual companies for many
| vears.

| In particular, we have called for more timely disclosure of the annual report, encouraged
1 early translation into English, and additional transparency into equity shareholdings held
by companies.

What was the outcome?
In Q2 2018, the Financial Services Authority'sWorking Group on Corporate Disclosure launched
a public consultation into corporate reporting best practice.

The consultation covered a broad range of disclosure topics, including many issues we had

| raised previously with the regulators such as the disclosure of cross-shareholding, a capital use
and returns policy, how to disclosure and measure strategic progress as well as disclosures by
the audit committee. '

{1 We also took the opportunity of the consultation to call for disclosures in accordance
with the Financial Stability Board's Taskforce on Climate-related Disclosure, which was
finalised in 2017 and provides a global frammework for reporting of climate change risks
and opportunities.

15
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KEY JAPAN COMPANY ENGAGEMENTS

What is the issue?

In 2014, Japan was significantly behind the rest of the world in recognising the value of
independent directors on the board, with 72% of Japanese companies only having one
outside director.

Whilst there were a number of governance concerns in Japan, including low equity
returns, high levels of cross-shareholdings between the business and poor corporate
transparency, we focused on the board structure. If the board was working effectively,
it would be an impaortant first stage to addressing the other corporate concerns in the
Japanese market at the time.

| Why is it an issue?

Having sufficient independence on a board is not a panacea for all problems, but itis a
critical foundation from which the board is able to govern the company in a robust way.
. We look for enough independent directors {which we define as a third of the board in

| Japan) around the table that can challenge and strengthen board ievel discussions.

What did LGIM do?

Engaging on this topic since 2014, LGIM co-led a collaborative engagement, writing to
companias, regulators and the government. We set out our clear expectation that within
three years, we expected boards to comprise one-third independent directors.

Importantly, we set out our position publicly, explaining that by 2017 we would be voting
against all company chairmen who did not have one-third independence on their board.

Meeting the regulators regularly and continuing to explain our position hoth publicly
and privatsely has assisted in ensuring this topic has remained at the top of the corporate
governance agenda in Japan,

What was the outcome?
In Q2 of 2018, revisions to the Japan Corporate Governance code were consuited;
LGIM submitted a detailed response to the proposals.

in June 2018, the final Code was released. We were delighted that the 2018 Corporate
Code endorsed one-third independent directors on the boards of companies, and
encouraged the appointment of further independent directors.

The code forms part of theTokyo Stock Exchange's listing rules and is a significant step
forward in further normalising the benefits of having independent and constructive
challenge on the board.

16
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Q2 2018 VOTING SUMMARY JAPAN

Anti-takeover Related

| updates

Capitalisation 3

Directors related 4131 474
Non-salary compensation 166 27
Reorganisations and mergers 37 5
Routine/Business 314 1
SH-Compensation 2 3
SH-Corp Governance 1 2
SH-Dirs' Related 9

SH-Gen Econ Issues

Shareholder resolution - Health/Environment 49
8H-Cther/misc.

SH-Routine/Business 17 7
SH-Soc./Human Rights

Social Proposal

Total 4778 5248
Total resolutions 5308
Mo. AGMs 427
MNo. EGMs 0
No. of companies voted 427
No. of companies where voted against

management (includes abstain votes) 332
% no, of companies where at ieast one vote against 78%

‘LGIM voted against at least

one resolution at 78% of

Japanese companies over

the quarter!

Source for alf data LGIM. The votes sbove repressnt voting instructions for our main FTSE poolad index funds
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B Antitakeover related

¥ Directors related

B Non-salary comp.

M Reorg. and mergers

M Routine/Business

& SH-Compensation
SH-Corp Governance

7 SH-Routine/Business

B No. of companies where supported
management

# No. of companies where voted against
management
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eglional updates
Asia Pacific

KEY ASIA PACIFIC COMPANY ENGAGEMENTS

: What is the issue?

| At the company’s AGM, a shareholder resolution was put forward requesting that the
| company review and disclose its public policy on climate change advocacy conducted
through industry associations.

| In addition, as a dual-listed company, the company was holding an AGM in the UK but
| failed to put the shareholder resolution forward at this meeting. This means that the
| company was treating both sets of shareholders unequally.

| Why is it an issue?
LGIM would expect to see detailed public clarification of the differing positions on
climate and energy policy between RioTinto and the linked associations/bodies.

= It is important for investors to understand the governance process behind the way

| membership of associations are reviewed and reported to ensure consistent messages
1 on climate change are communicated. This will assure investors that what RioTinto

| publicly states is not diluted or contradicted by the organisations it affiliates with.

| What did LGIV do?

For several years now, we have been engaging with Rio Tinto on environmental issues,
and we welcome the progress it has made in providing investors with more information
| on climate change.

The company recognises "that climate change is occurring and is largely caused by
human activities” and is notable for being the only major global mining company that
owns no coal assets — the most carbon-polluting fossit fuel.

We also welcome the disclasure of the trade associations and industry bodies RioTinto
is collaborating with and the level of detail on tha company’s involvement with them.

However, during engagement, LGIM highlighted that we would expect to see detailed
public clarification of the differing positions on ¢limate and energy policy between Rio
Tinto and the linked associations/bodies.

As such, LGIM supparted the shareholder resclution which requires the company to
report on its public policy position.
Furthermore, at the AGM held in the UK, LGIM opposed the annual report and accounts

due to the shareholder resolution not being put forward on the agenda.

What was the outcome?
The shareholder resolution was supported by 18.3% of shareholders in Australia.

Although the resolution was not passed, LGIM held a follow-up call with the company to
diseuss the issue in line with our engagement strategy on the Climate Impact Pledge.

With regards to the UK AGM, only 4% of shareholders opposed the annual report and
accounts and therefore the resolution passed.

We will continue to work with the company to better improve its disclosure on public
policy for both UK and Australian shareholders.
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Regional updates

Asia Pacific

Qa2 2018 VOTING SUMMARY ASIA PACIFIC

Anti-takeover Related 1

Capitalisation 85 96
Directors related 280 126
Maon-salary compensation 18 15
Rearganisations and mergers 14 1

Routine/Business 208 14

SH-Compensation

SH-Corp Governance

SH-Dirs' Related

Si1-Gen Econ lssues

Shareholder resolution - Health/Environment

SH-Other/misc, 1

B Capitalisation

& Directors related
SH-Soc./Human Righis W Non-salary comp.
M Reorg. and mergers
M Routine/Business

SH-Routine/Business 1

Social Proposal

Total 605 253 1 8H-Other / Misc.
Total resolutions 858
No. AGMs a1
No, EGMs 12
Na. of companies voted 89
No. of companies where voted against 70

management {includes abstain votes)

% no. of companies where at [east one vote against 79%

‘LGIM voted against at least
one resolution at 79% of Asia
Pacific companies over the
quarter. J

B No. of companies where supported
managemaent

# No. of companies where voted against
management

Scurce for all data LGIM. The votes above represent voting instructions for our main FTSE pooled index funds
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Emerging markets

022018 VOTING SUMMARY EMERGING MARKETS

Anti-takeover Related

Capitalisation 587 268
Directors relatad 2757 724 262
Mon-salary compensation 80 154
Reorganisations and mergers 322 76
Routine/Business 2562 1565 1
SH-Compensation 4

SH-Corp Governance 4 9

SH-Dirs® Related 70 203 6
SH-Gen Econ Issues

Shareholder resolution - Health/Environment

SH-Other/misc.

SH-Routine/Business 17 24
SH-Soc./Human Rights

Social Proposal

Fotal 6404 1613 268
Total resolutions 8286

No. AGMs 554

No, EGMs 131

No. of companies voted 577

No. of companies where voted against 424
managemant {includes abstain votes)

% no. of companies where at least one vote against 73%

‘LGIM voted against at least

one resolution at 73% of

emerging markets companies

over the quarter.

Source for alt data LGIM, The votes above represant voling instructions for our main FTSE pooled index funds
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B Capitalisation

# Diractors related

B Non-salary comp.

B Recrg. and mergers

B Routine/Business

# SH-Corp Governance
SH-dirs' related

SH-routine/business

B No. of companies where supportad
management

1z No, of companies where voted against
managemant (includes abstain votes)
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Global summary

VOTINGTOTALS

Anti-takeover Related
Capitalisation 2541 466 0 3007
Directors related 14979 2814 268 18061
Non-salary compensation 1537 890 0 2427
Reorganisations and mergers 546 86 1] 6532
Routine/Business 6341 432 1 6774
SH-Compensation 14 28 1] 42
SH-Corp Governance 12 25 0 37
SH-Dirs' Related 144 330 6 480
SH-Gen Econ issues 1} 1 0 1
Shareholder - Health/Environment 56 23 0 85
SH-Other/misc. 10 57 0 87

B No. of companies supported
SH-Routine/Business 49 69 0 18 , .

# No. of companies where voted against/
SH-Soe./Human Rights 2 6 0 8 abstain at least one resolution
Social Propaosal 5 6 a 11
Total resclutions 28518 5269 278 32063
No. AGMs 2187
No. EGMs 207

¢ )
No. of companies vated 2235 Climate Change

R
No. of companies where voted against

. . 1740 ..
management {includes abstain votes} Board composition
% no. of companies where at least 78% y
one vote against ° p .
Strategy
P

COMPANY ENGAGEMENT STATISTICS

Total number of companies

Total number of meetings 35
Number of meetings where envirenmental topics discussed 17
Number of meetings where social topics discussed 8
Number of meetings where governance topics discussed 28
Number of meetings where other topics {e.g. financial and strategy) discussed 15
% of meetings including environmental and social issues discussed 60%

21



Q2 2018 ESG Impact Report

22



