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Proxy voting report

With sustainability set as a core value of the

investment principles of Rothschild & Co

Bank AG, the Bank considers voting activities

an important part of its strategy of being
an active and responsible shareholder and

promoting the transformation of companies

into becoming more sustainable.

For 2021 the Bank proxy voted for most of
the companies whose equities were held

in the Bank’s funds. Starting from summer
2021 and following a contractual update, the

Bank also started to vote for discretionary
mandates in Switzerland.
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For the overall sustainability research,

the Bank relies on research from MSC]

ESG Research (UK) Limited as well as the
proxy voting recommendations from ISS
(Institutional Shareholder Service). ISS’s
recommendations are based on its SRI
(socially responsible investing) policy that the
Bank considers to be most in line with its own
sustainability principles.

The Bank’s equity analysts assess and analyze
ISS’s recommendations by also collaborating
with the research teams of other asset and
wealth management units of the Rothschild

& Co Group and submit their final voting
recommendations to the Investment Committee
of the Bank for validation. (Please see our
stewardship guidelines for further information.t)

In 2021 Rothschild & Co Bank AG voted at the
annual general meetings of 33 companies.

In total, the Bank voted on 628 proposals,
of which 580 were from management and
48 from shareholders. The Bank voted “For”
on 578 proposals, which translates into 92%
of the total proposals (figure 1). In 8% of the
cases, the Bank voted “Against”.

Figure 2 gives an overview of the regional
distribution of the companies the Bank
voted for.
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Figure 3 shows the sector split of votes cast, Companies marked in grey show that the

where the top three sectors are financial Bank hast voted against management on
services, consumer defensive and technology.  some of the proposals. There are some
Together, these three sectors represent details in the last column to get a better

almost 64% of total votes cast in the last year.  understanding of where the Bank has voted

Figure 4 on page 5 gives a detailed overview against management.

on the companies and the annual general
meetings/extraordinary general meetings
(AGMs/EGMs) the Bank has voted on. The
number of votes cast is shown, as well as the
number of proposals where the Bank has
voted “For” or “Against”.

25%

20%

15%

10%

) I I

0% . - |
Financial Consumer  Technology Communication Healthcare  Industrials Energy Basic Consumer
Services Defensive Services Materials Cyclical

Source: Own representation, ISS.

ROTHSCHILD & CO BANK AG | PROXY VOTING REPORT 2021




FIGURE 4: DETAILED OVERVIEW ON AGMs/EGMs AND VOTES CAST

NUMBER OF NUMBER OF
PROPOSALS PROPOSALS VOTES AGAINST

COMPANY AGM/EGM VOTES CAST - FOR - AGAINST MANAGEMENT  TOPICS

Apple 23.02.21 81°402 12 0

Novartis 02.03.21 70’143 29 1

S&P Global 11.03.21 51’515 12 0 Special meeting (EGM)

Givaudan 25.03.21 658 20 1

Zurich 07.04.21 6’657 27 1

Vinci 08.04.21 89’580 22 0

Nestle 15.04.21 151713 28 1

LVMH 15.04.21 18391 15 15 15 out of 30 Against directors, compensation, remuneration
policies, new equity issuance policies

Sika 20.04.21 13828 20 1

Adobe 20.04.21 26’244 14 0

Bank of America 20.04.21 229'841 23 0

Otis Worldwide 27.04.21 64’169 11 1 1 outof 12 Against ratification of auditors

Canadian National ~ 27.04.21 96'860 14 2

Railway

LSE 28.04.21 143’374 24 1 1 out of 25 Against remuneration report

American Express 04.05.21 37764 19 0

Danaher 05.05.21 60’443 12 3 4outof 15 Against 3 directors; voted for reducing
ownership threshold to call special meetings

Allianz 05.05.21 36,822 6 0

S&P Global 05.05.21 49’984 16 0

Unilever 05.05.21 1318 26 0

Philips 06.05.21 150963 12 0

Partners Group 12.05.21 4’816 24 2

SAP 12.05.21 46’480 10 0

JPMorgan Chase 18.05.21 133181 15 2 6outof 17 Against 2 directors; voted for 4 shareholder
proposals

Chevron 26.05.21 35’540 18 2 8 out of 20 Against 2 directors; voted for 6 shareholder
promotions

Amazon.com 26.05.21 7876 16 7 4 out of 23 For 3 shareholder proposals

Total SE 28.05.21 76’324 14 3 3outof 17 Against one director and remuneration CEO,
against sustainable development plan

Comcast 02.06.21 316’368 13 0

Alphabet 02.06.21 11'954 15 6 12 outof 21 éfsénosstaﬁsd”em”; votedions shareholder

salesforce.com 10.06.21 63’885 15 0

Mastercard 22.06.21 6971 18 1 1outof19 Against advisory vote regarding CEO
compensation

Linde 26.07.21 63429 19 0

Diageo 30.09.21 520’531 20 0

Microsoft 26.11.21 350337 20 0 50Ut of 20 ueitsd o rSsliEneheleler piopeRels

(management was against)

Source: Rothschild & Co
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Important
information

This document is produced by Rothschild & Co Bank AG, Zollikerstrasse 181,
8034 Zurich, for information and marketing purposes only. It does not constitute
a personal recommendation, an advice, an offer or an invitation to buy or sell
securities or any other banking or investment product. Nothing in this document
constitutes legal, accounting or tax advice. Although the information and data
herein are obtained from sources believed to be reliable, no representation or
warranty, expressed or implied, is or will be made and, save in the case of fraud,
no responsibility or liability is or will be accepted by Rothschild & Co Bank AG as
to or in relation to the fairness, accuracy or completeness of this document or the
information forming the basis of this document or for any reliance placed on this
document by any person whatsoever.

In particular, no representation or warranty is given as to the achievement or
reasonableness of any future projections, targets, estimates or forecasts contained
in this document. Furthermore, all opinions and data used in this document are
subject to change without prior notice. Law or other regulation may restrict the
distribution of this document in certain jurisdictions. Accordingly, recipients of this
document should inform themselves about and observe all applicable legal and
regulatory requirements. Rothschild & Co Bank AG is authorised and regulated by
the Swiss Financial Market Supervisory Authority FINMA.



