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Proxy voting report

The past year was marked with uncertainty 
surrounding the future; conflicts raging from 
Ukraine to the Middle East, large political 
shi�s across the planet and tensions 
between the largest global players have 
made many stakeholders nervous about 
their assets. 

Due to these developments, ambitious 
sustainability actions at companies and 
broad support by shareholders for increased 
action faced resistance. However, this did 
not stop shareholders, for whom sustainable 
development continues to be a high priority, 
from submitting corresponding proposals 
for voting at companies’ annual general 
meetings.

Given these challenging times, one should 
not forget about the importance of pressing 
issues regarding sustainable development, 
such as climate change or human rights and 
the transformation we investors can bring 
through Responsible Stewardship as part of 
our Fiduciary duty towards our clients. 

Approach
Throughout the year, Rothschild & Co Bank 
AG (the Bank) adhered to its responsible 
investing principles and continued to 
be an active shareholder in its portfolio 
companies. This was emphasized by its 
proxy voting activities. In 2024, the Bank 
voted on most of the companies whose 
equities were held in the Bank’s funds and 
discretionary mandates. For its sustainability 
research, the Bank relies on the research 
provided by MSCI ESG Research LLC (UK)[1] as 
well as proxy voting recommendations from 
Institutional Shareholder Service (ISS). ISS’s 
recommendations are based on a socially 
responsible investing (SRI) policy[2] that 
the Bank considers to be most in line with 
its own sustainability principles and ESG 
investing approach. 

SRI considers not only sustainable returns 
and good governance of a company, but 
also the ethical behavior as well as social 

and environmental impacts of a company’s 
actions. 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). In collaboration with 
other Rothschild & Co entities, the Bank 
has also taken upon the task of engaging 
with companies regarding ESG issues and 
translating the results into votes.

Voting Activity
In 2024� Rothschild & Co Bank AG voted at the 
shareholder meetings of 49 companies�

In total� the Bank voted on 895 proposals� of 
which 823 were submitted by management 
and 72 by shareholders�

The Bank voted “for” 703 proposals� 
corresponding to 79% of the total proposals 
�figure 1�� In 21% of the cases� the Bank voted 
“against”� [3]

FIGURE 1: SHARE OF VOTES CAST

Source: Rothschild & Co, ISS
Note: Percentages may not sum to 100% due to rounding.

[1] �MSCI ESG Research: https://
www.msci.com/our-
solutions/esg-investing

[2] �ISS SRI Proxy Voting 
Guidelines 2023: https://
www.issgovernance.com/
file/policy/active/specialty/
SRI-International-Voting-
Guidelines.pdf

[3] �Please note that votes 
from Rothschild & Co 
Vermögensverwaltung 
GmbH are not included and 
presented on a separate 
page.
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FIGURE 2: VOTES AGAINST MANAGEMENT (RESOLUTIONS)

FIGURE 3: VOTES AGAINST MANAGEMENT (COMPANIES)

FIGURE 4: SHARE OF VOTES CAST BY REGION

Source: Rothschild & Co, ISS

Source: Rothschild & Co, ISS
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FIGURE 5: SHARE OF VOTES CAST BY SECTOR

Source: Rothschild & Co, ISS

A detailed overview of the companies and the annual general meetings/extraordinary general 
meetings (“AGMs”/”EGMs”) the Bank voted on is provided in figure 6. Here you can see the 
number of votes cast, as well as the number of proposals where the Bank voted “for” or 
“against” a proposal. 

The Bank voted against the board recommendations on some of the proposals. Further 
information on why the Bank voted against a company’s board recommendations are detailed 
in the column “Topics”.
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The sector split of votes cast can be seen in figure 5 below. The top three sectors were 
industrials, communications and healthcare. Together, these three sectors represent over half 
of total votes cast in 2024.
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COMPANY DATE
VOTES 
CAST

FOR AGAINST
VOTES  

AGAINST  
BOARD

VOTES  
AGAINST 

SHAREHOLDERS
TOPICS

Intuit 18.01.2024 73’092 12 0 0 0

We opposed the election of incumbent nominating 
committee members due to a lack of diversity on the board.

We supported a shareholder resolution requesting the 
company to publish a report how Intuit is protecting plan 
beneficiaries — especially those with a longer investment 
time horizon — from the increased future portfolio risk 
created by present-day investments in high-carbon 
companies.

Costco  
Wholesale 

Corporation
18.01.2024107’941 10 4 3 1

We opposed the election of incumbent nominating comittee 
members due to a lack of diversity on the board.

Visa Inc. 23.01.2024203’593 9 6 5 1
We opposed the election of incumbent nominating comittee 
members due to a lack of diversity on the board.

Accenture  
Plc 31.01.2024132’145 18 0 0 0  

Emerson  
Electric Co. 06.02.2024 0 0 0 0 0 Position sold

Apple Inc. 28.02.2024312’549 12 3 2 3

We supported a shareholder resolution requesting that the 
company report its gender and racial pay gaps, including 
various associated risks.

We supported a shareholder resolution requesting that the 
company prepare a transparency report on the company’s 
use of artificial intelligence (AI) in its business operations 
and disclose any ethical guidelines that the company has 
adopted regarding AI technology.

Kone 29.02.2024379’190 14 7 7 0

We opposed the approval of the remuneration report 
because the company had not included weights and 
performance outcomes for the individual performance 
criteria for its STIP, made an excessive exit payment to its 
former CEO and the performance period for the LTI 2020 
which vested during 2023 was insu�icient.

We opposed the Remuneration Policy And Other Terms of 
Employment For Executive Management because there was 
no maximum cap for the STIP and the policy did not allow for 
one-year performance periods for the LTIP.

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We opposed the re-election of remuneration committee 
members due to their non-independent status.

We opposed the re-election of a director sitting on both the 
remuneration and audit committees due to their executive 
status.

We opposed the re-election of a director due to them being a 
primary beneficiary of a share structure with unequal voting 
rights.

We opposed the issurance of shares and options without 
preemptive rights due to the authorization explicitly including 
the possibility to issue additional super voting shares.

Deere & 
Company 28.02.2024 1’229 9 7 6 2

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We supported a shareholder resolution requesting that the 
Board seek shareholder approval of any senior managers 
new or renewed pay package that provides for severance or 
termination payments with an estimated value exceeding 
2.99 times the sum of the executive s base salary plus target 
short-term bonus.

FIGURE 6: DETAILED OVERVIEW ON AGMS/EGMS AND VOTES CAST FOR ROTHSCHILD & CO BANK ZURICH
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COMPANY DATE
VOTES 
CAST

FOR AGAINST
VOTES  

AGAINST  
BOARD

VOTES  
AGAINST 

SHAREHOLDERS
TOPICS

Novartis AG 05.03.2024257’013 19 9 9 0
We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

Sika AG 26.03.2024 39’428 15 7 7 0
We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

Novo  
Nordisk  

A/S
21.03.2024330’324 18 4 4 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We opposed the re-election of a director due to them being a 
primary beneficiary of a share structure with unequal voting 
rights.

PSP Swiss 
Property 04.04.2024 31’393 13 7 12 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We opposed the re-election of compensation committee 
members due to a lack of responsiveness to shareholder 
concerns.

We opposed the blind support to additional board of 
directors proposals due to not being communicated the 
contents.

Walt Disney 03.04.2024 4’412 - - - - We participated in a proxy contest.

Vinci 09.04.2024169’945 14 0 0 0  

Zurich Insurance 
Group 10.04.2024 24’186 27 1 1 0

We voted against the Transaction of Other Business due to 
lack of disclosure on the content from the company.

Straumann 12.04.2024 21’022 19 3 3 0

We voted against the election of a director due to them being 
overboarded.

We voted against the Transaction of Other Business due to 
lack of disclosure on the content from the company

Ferrari NV 17.04.2024 19’024 17 4 4 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We voted against the election of a director due to them being 
overboarded.

We voted against the election of directors due to them being 
a primary beneficiary of a share structure with unequal voting 
rights.

Moody's 16.04.2024126’489 5 9 10 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We supported a shareholder resolution requesting to reduce 
the ownership threshold for shareholders to call a special 
meeting.

Nestle 18.04.2024344’121 22 8 7 1
We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

ASML 24.04.2024125’032 13 0 0 0  

Adobe 17.04.2024135’528 11 6 6 1

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We opposed the advisory vote on executive compensation 
because the company had not disclosed any short and 
long-term E&S incentives and the company maintains an 
auto-accelerated equity vesting change-in-control.

We supported a shareholder proposal requesting the 
company to report on the hiring of persons with arrest or 
incarceration records.

PROXY VOTING REPORT 2024  I  ROTHSCHILD & CO BANK AG�



COMPANY DATE
VOTES 
CAST

FOR AGAINST
VOTES  

AGAINST  
BOARD

VOTES  
AGAINST 

SHAREHOLDERS
TOPICS

LVMH 18.04.2024 95’587 10 10 10 0

We voted against non-independent nominees due to a lack of 
board independence.

We voted against directors who benefited from the 
company’s distortive voting structure.

We voted against various compensation and remuneration 
proposals due to concerns around performance, disclosures 
and lack of shareholder consideration on the matter.

London Stock 
Exchange Group 25.04.2024253’543 16 9 9 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

L'OREAL 23.04.2024131’772 22 0 0 0  

Canadian Pacific  
Kansas City 24.04.2024290’109 11 4 5 0

We voted against the management advisory vote on climate 
change. Although the company recently participated in the 
Business Ambition for 1.5 C, it has not fully committed to net 
zero by 2050. There is also a continued absence of disclosure 
on the commitment to and of concrete Scope 3 targets.

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

RELX 25.04.20241’832’291 17 3 3 0
We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

Allianz 30.04.2024 77’438 27 0 0 0

VAT Group 14.05.2024 24’039 17 6 6 0
We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

IDEXX 06.05.2024 58’909 4 3 3 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We disagreed with ISS SRI and opposed the approval of 
the executive compensation due to time-based shares 
outweighing the performance -based ones in the equity 
awards.

Danaher 07.05.2024241’157 10 7 9 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We opposed the re-election of audit committee members 
due to the board’s failure to su�iciently address problematic 
pledging activity.

We disagreed with ISS SRI and opposed the approval of 
the executive compensation due to time-based shares 
outweighing the performance -based ones in the equity 
awards.

Progressive 10.05.2024 70’437 12 4 3 1
We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

Tencent 14.05.2024433’597 8 1 1 0

We opposed the issuance of equity and equity-linked 
securities without preemptive rights given that the company 
had not specified the discount limit for issuances of shares for 
cash consideration and issuance for non-cash consideration.

Otis Worldwide 16.05.2024234’331 12 2 1 1

We disagreed with ISS SRI and opposed the approval of 
the executive compensation due to time-based shares 
outweighing the performance -based ones in the equity 
awards.

ROTHSCHILD & CO BANK AG  I  PROXY VOTING REPORT ���� �



COMPANY DATE
VOTES 
CAST

FOR AGAINST
VOTES  

AGAINST  
BOARD

VOTES  
AGAINST 

SHAREHOLDERS
TOPICS

JPMorgan 21.05.2024258’384 18 2 5 2

We supported the following shareholder resolutions:

	� Requiring an Independent Board Chair
	� Reporting on Indigenous Peoples’ Rights
	� Review Proxy Voting Record and Policies Related to 

Climate Change and Diversity
	� Commission Third Party Report on Due Diligence Process 

of Doing Business in Conflict A�ected Areas
	� Submit Severance Agreement to Shareholder Vote

TotalEnergies 13.05.2024270’964 21 2 2 0

We voted against the CEO/Chair given that the CEO and chair 
of the board ultimately shoulders the most responsibility 
amongst all board members for failing to e�ectively 
supervise the management of risks to the company and 
its shareholders, and should therefore be held the most 
accountable for poor board oversight of ESG risk exposures 
at the firm.

We voted against the approval of the report on Progress of 
the company’s Sustainability and Climate Transition for the 
following reasons:

	� The plan still lacks rigor in places, notably with regards to 
the 2030 worldwide objective related to Scope 3 emissions;

	� The company plans to (i) increase its LNG & Gas fossil fuel 
production volumes including by 50 percent between 2023 
and 2030 and (ii) maintain its oil production until 2030;

	� The company strategy to scale down fossil fuel exploration 
and production to meet IEA recommendations lacks 
transparency;

	� The targets under the lifecycle carbon intensity of energy 
products used by customers are aligned on a 1.7°C 
pathway in the short and mid-term horizon and not on the 
1.5°C trajectory stated under the Paris Agreements; and

	� The reliance on considerable amounts of CCS and NCS 
instead of emissions reduction levers.

Veralto 10.05.2024665’904 6 0 0 0

Amazon 22.05.2024365’277 20 8 16 3

We voted against the chair of the board given that he  
ultimately shoulders the most responsibility amongst 
all board members for failing to e�ectively supervise the 
management of risks to the company and its shareholders, 
and should therefore be held the most accountable for poor 
board oversight of ESG risk exposures at the firm.

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We supported the following shareholder resolutions:

	� Establish a Public Policy Committee
	� Report on Customer Due Diligence
	� Report on Lobbying Payments and Policy
	� Report on Median and Adjusted Gender/Racial Pay Gaps
	� Report on Impact of Climate Change Strategy Consistent 

With Just Transition Guidelines
	� Report on E�orts to Reduce Plastic Use
	� Commission Third Party Assessment on Company’s 

Commitment to Freedom of Association and Collective 
Bargaining

	� Disclose All Material Scope 3 GHG Emissions
	� Commission Third Party Study and Report on Risks 

Associated with Use of Rekognition
	� Establish a Board Committee on Artificial Intelligence
	� Commission a Third Party Audit on Working Conditions
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COMPANY DATE
VOTES 
CAST

FOR AGAINST
VOTES  

AGAINST  
BOARD

VOTES  
AGAINST 

SHAREHOLDERS
TOPICS

Partners Group 13.05.2024 11’270 25 1 1 0
We voted against the Transaction of Other Business due to 
lack of disclosure on the content from the company.

Thermo  
Fisher 22.05.2024112’734 9 5 4 1

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We voted against the ratification of the company’s auditor is 
warranted given that non-audit fees represent 29.80 percent 
of the total fees received by the auditor during the fiscal year, 
raising substantial doubts over the independence of the 
auditor.

Safran 23.05.2024132’288 17 0 0 0  

UnitedHealth 
Group 03.06.2024141’833 9 4 5 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We disagreed with ISS SRI and opposed the approval of 
the executive compensation due to time-based shares 
outweighing the performance -based ones in the equity 
awards.

We supported a shareholder resolution to Report on 
Congruency of Political Spending with Company Values and 
Priorities.

Alphabet 07.06.2024 76’138 11 3 3 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We voted against governance committee members due to 
the company maintaining a multi-class share structure with 
disparate voting rights, which is not subject to a reasonable 
time-based sunset.

We voted against incumbent compensation committee 
members due to executive compensation concerns, in the 
absence of a say-on-pay proposal on the ballot.

We supported the following shareholder resolutions:

	� Report on Climate Risk in Retirement Plan Options
	� Report on Lobbying Payments and Policy
	� Approve Recapitalization Plan for all Stock to Have One-

vote per Share
	� Report on Reproductive Healthcare Misinformation Risks
	� Amend Audit and Compliance Committee Charter to 

Include Artificial Intelligence Oversight
	� Report on Risks Related to AI Generated Misinformation 

and Disinformation
	� Publish Human Rights Risk Assessment on the AI-Driven 

Targeted Ad Policies
	� Adopt Targets Evaluating YouTube Child Safety Policies

Gartner 06.06.2024826’150 14 9 13 4
We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

Mastercard 131’059 11 8 5 4

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We supported the following resolutions:

	� Amend Director Election Resignation Bylaw
	� Report on Congruency of Company’s Privacy and Human 

Rights Policies with its Actions
	� Report on Congruency of Company’s Human Rights 

Statement with Charitable Contributions and Voluntary 
Partnerships

	� Report on Gender-Based Compensation and Benefits 
Inequities
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Engagement
Engagement, as a key component of stewardship, allows us to influence corporate behavior and drive long-term value 
creation. By actively engaging with companies, the Bank can address material ESG issues, improve transparency, and 
align corporate practices with sustainable growth objectives. In a voting context, this translates to informed proxy 
voting, where investors leverage their rights to approve or reject proposals that shape a company’s governance, strategy, 
or sustainability initiatives. E�ective engagement, complemented by thoughtful voting, enhances accountability 
and ensures that companies remain responsive to the priorities of their stakeholders. This year, RBZ has begun its 
engagement activity in collaboration with other Rothschild & Co. entities. To the best of our ability, we attempt to ensure 
voting alignment between entities to ensure that our votes and voices carry more weight.

COMPANY DATE
VOTES 
CAST

FOR AGAINST
VOTES  

AGAINST  
BOARD

VOTES  
AGAINST 

SHAREHOLDERS
TOPICS

Linde 30.07.2024215’522 14 0 0 0
We supported all resolutions following a dialogue with the 
company led by WM UK.

Nike 10.09.2024 1’519 7 3 6 1

We withheld votes from governance committee member 
John Rogers Jr. in light of the multi-class capital structure 
with disparate voting rights that is not subject to a reasonable 
time-based sunset.

We voted against this proposal as a majority of equity awards 
to the CEO were not tied to performance-contingent pay 
elements. In addition, the pay to the CEO was high relative 
to company performance and compared to the company’s 
peers.

Compagnie 
Financiere 
Richemont

11.09.2024 67’894 23 11 11 0

We opposed the re-election of nomiating committee 
members due to a lack of diversity on the board.

We voted against directors who benefited from the 
company’s distortive voting structure.

We voted against a non-independent candidate to chair the 
audit committee.

We opposed the remuneration of the executive committee.

We voted against the Transaction of Other Business due to 
lack of disclosure on the content from the company.

Diageo 26.09.2024 26 20 0 0 0  

Procter & 
Gamble 08.10.2024263’912 16 1 2 0

We disagreed with ISS SRI and opposed the approval of 
the executive compensation due to time-based shares 
outweighing the performance -based ones in the equity 
awards.

We supported a shareholder resolution asking the company 
to issue a report on median Gender and Racial pay gaps.

Microsoft 10.12.2024458’114 19 1 5 1

We supported shareholder resolutions requesting reports on:
	� Risks of Weapons Development;
	� Risks of Operating in Countries with Significant Human 

Rights Concerns;
	� Risks of Using Artificial Intelligence and Machine Learning 

Tools for Oil and Gas Development and Production;
	� Risks Related to AI Generated Misinformation and 

Disinformation;
	� AI Data Sourcing Accountability

Source: Rothschild & Co, ISS
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Important 
information
This document is produced by Rothschild & Co Bank AG, Zollikerstrasse 181, 8034 
Zurich (the “Bank”) for information and marketing purposes only and for the sole 
use of the recipient. Unless specifically agreed in writing by the Bank, it must not be 
copied, reproduced, distributed or disclosed, in whole or part, to any other person. 
The content of this document does not constitute a personal recommendation or 
an offer or invitation to buy or sell financial instruments. 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, except in the case of fraud, 
no responsibility or liability is or will be accepted by the Bank 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. 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. Laws or other regulations may restrict the 
distribution of this document in certain jurisdictions. Accordingly, recipients should 
be aware of and observe all applicable laws and regulations. Neither this document 
nor any copy thereof may be sent to or taken into the United States or distributed in 
the United States or to a US person. Rothschild & Co Bank AG’s registered office is at 
Zollikerstrasse 181, 8034 Zurich, Switzerland. It is authorized and regulated by the 
Swiss Financial Market Supervisory Authority (FINMA).


