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████ Ja 85.0 %

████ Nein 13.7 %

████ Enthaltung 1.3 %

1.1       Zusammenfassung der Ethos Stimmempfehlungen

Anzahl Anzahl Anträge

Art der Generalversammlungen Versammlungen Total Ja Nein Enthaltung

Ordentliche Generalversammlungen 11 226 192 31 3
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Zusammenfassung der analysierten Generalversammlungen
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1.2       Ethos Stimmempfehlungen nach Themenkategorien

⬛ Angenommene 
Anträge

⬛ Abgelehnte 
Anträge

⬛ Enthaltungen Anzahl 
Anträge

Jahresbericht 9 100.0% 0 0.0% 0 0.0% 9

Verwendung des Ergebnisses 11 100.0% 0 0.0% 0 0.0% 11

Vergütungen 14 56.0% 11 44.0% 0 0.0% 25

Entlastung 39 90.7% 4 9.3% 0 0.0% 43

VR-Wahlen 58 85.3% 8 11.8% 2 2.9% 68

Revisionsstelle 9 64.3% 4 28.6% 1 7.1% 14

Kapitalerhöhung 15 100.0% 0 0.0% 0 0.0% 15

Kapitalreduktion 9 100.0% 0 0.0% 0 0.0% 9

Statutenänderungen 3 100.0% 0 0.0% 0 0.0% 3

Andere Themen 23 92.0% 2 8.0% 0 0.0% 25

Aktionärsanträge 2 50.0% 2 50.0% 0 0.0% 4
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BBVA 15.03.2019 OGV      
Compass Group 07.02.2019 OGV        
Deutsche Telekom 28.03.2019 OGV    
Ericsson 27.03.2019 OGV        
Iberdrola 30.03.2019 OGV         
Imperial Brands 06.02.2019 OGV        
Infineon Technologies 21.02.2019 OGV   
Nordea Bank 28.03.2019 OGV         
Novo Nordisk 21.03.2019 OGV        
Siemens 30.01.2019 OGV     
Swedbank 28.03.2019 OGV           

Art der Generalversammlung (Typ)

OGV Ordentliche Generalversammlungen

Abstimmungen

Dafür

Teilweise dafür

Dagegen





Enthaltung
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Ethos Stimmempfehlungen: Übersicht

4  /  24



3        
 

Stimmberichte pro Unternehmen

BBVA 15.03.2019 OGV

No. Traktanden Board Ethos

1.1 Approval of the annual accounts of 
BBVA SA and its consolidated 
group for the year 2018

DAFÜR DAFÜR

1.2 Approval of the non-financial 
information report of BBVA Group 
for the year 2018

DAFÜR DAFÜR

1.3 Approval of the allocation of the 
2018 profit

DAFÜR DAFÜR

1.4 Approval of corporate 
management during 2018

DAFÜR DAFÜR

2.1 Re-election of Mr. Carlos Torres 
Vila as executive Director for a 
period of 3 years

DAFÜR ● DAGEGEN Executive chairman. The board is not sufficiently 
independent.

2.2 Ratification of the appointment of 
Mr. Onur Genç as executive 
Director for a period of 3 years

DAFÜR DAFÜR

2.3 Re-election of Mr. Sunir Kumar 
Kapoor as independent Director 
for a period of 3 years

DAFÜR DAFÜR

3 Binding vote on the remuneration 
policy for Directors of BBVA for 
the 2019-2021 period

DAFÜR ● DAGEGEN Excessive fixed remuneration and pension award 
to the former CEO.

4 Approval of a maximum level of 
variable remuneration of up to 
200% of the fixed component

DAFÜR ● DAGEGEN Excessive total remuneration for the executive 
chairman.

5 Conferral of authority on the Board 
of Directors to formalize, correct, 
interpret and implement the 
resolutions adopted by the 
General Meeting

DAFÜR DAFÜR

6 Consultative vote on the Annual 
Report on BBVA Directors' 
Remuneration

DAFÜR ● DAGEGEN Excessive total remuneration and pension 
allowance.
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Compass Group 07.02.2019 OGV

No. Traktanden Board Ethos

1 To approve the financial 
statements and the annual report

DAFÜR DAFÜR

2 An advisory vote on the 
remuneration report

DAFÜR ● DAGEGEN The potential variable remuneration exceeds our 
guidelines.

Performance targets are not sufficiently 
challenging.

3 To declare a dividend DAFÜR DAFÜR

4 To elect as a director, John Bryant DAFÜR DAFÜR

5 To elect as a director, Anne-
Francoise Nesmes

DAFÜR DAFÜR

6 To re-elect as a director, Dominic 
Blakemore

DAFÜR ● DAGEGEN CEO sitting on the nomination committee, which is 
not best practice.

7 To re-elect as a director, Gary 
Green

DAFÜR DAFÜR

8 To re-elect as a director, Carol 
Arrowsmith

DAFÜR DAFÜR

9 To re-elect as a director, John 
Bason

DAFÜR DAFÜR

10 To re-elect as a director, Stefan 
Bomhard

DAFÜR DAFÜR

11 To re-elect as a director, Nelson 
Silva

DAFÜR DAFÜR

12 To re-elect as a director, Ireena 
Vittal

DAFÜR ● DAGEGEN Concerns over the director's time commitments.

13 To re-elect as a director, Paul 
Walsh

DAFÜR DAFÜR

14 To reappoint KPMG as auditor of 
the company

DAFÜR DAFÜR

15 To authorise the directors to 
determine the remuneration of the 
auditors

DAFÜR DAFÜR

16 To approve political donations DAFÜR DAFÜR

17 To set the level of directors' fees 
for the year

DAFÜR DAFÜR

18 To approve a general authority to 
the directors to issue shares

DAFÜR DAFÜR

19 To approve a general authority to 
the directors to dis-apply pre-
emption rights on the issue of 
shares for cash

DAFÜR DAFÜR

20 To approve a specific authority to 
the directors to dis-apply pre-
emption rights on the issue of 
shares for cash

DAFÜR DAFÜR

21 To allow the Company to make 
market purchases of its own 
shares

DAFÜR DAFÜR
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Compass Group 07.02.2019 OGV

No. Traktanden Board Ethos

22 To approve that the notice period 
for general meetings, other than 
AGMs, shall be 14 days 

DAFÜR ● DAGEGEN 14-days is insufficient for shareholders to vote in 
an informed manner.

7  /  24



Deutsche Telekom 28.03.2019 OGV

No. Traktanden Board Ethos

1 Receive the Annual Report OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

2 Approve the Dividend DAFÜR DAFÜR

3 Approve Discharge of 
Management Board

DAFÜR DAFÜR

4 Approve Discharge of Supervisory 
Board

DAFÜR DAFÜR

5 Appoint the Auditors DAFÜR ● DAGEGEN The auditor's long tenure raises independence 
concerns.

Board main features

6 Elections to the Supervisory 
Board: Lars Hinrichs

DAFÜR DAFÜR

7 Elections to the Supervisory 
Board: Karl-Heinz Streibich

DAFÜR DAFÜR

8 Elections to the Supervisory 
Board: Dr. Rolf Bösinger

DAFÜR DAFÜR
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Ericsson 27.03.2019 OGV

No. Traktanden Board Ethos

1. Election of the chairman of the 
Meeting

DAFÜR DAFÜR

2. Preparation and approval of the 
voting register

DAFÜR DAFÜR

3. Approval of the agenda DAFÜR DAFÜR

4. Determination whether the 
Meeting has been duly convened

DAFÜR DAFÜR

5. Election of persons to verify the 
minutes of the Meeting 

DAFÜR DAFÜR

6. Presentation of the (consolidated) 
annual report and the 
(consolidated) auditor’s report

OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

7. Address by the CEO OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

8.1 Adoption of the financial 
statements

DAFÜR DAFÜR

8.2 Resolution on the discharge of the 
members of the board of directors 
and the CEO from liability

DAFÜR ● DAGEGEN Recommend to oppose the discharge in order to 
retain shareholder rights to pursue possible future 
legal action against the company.

8.3 Approve allocation of income and 
dividend

DAFÜR DAFÜR

9. Resolution on the number of 
shareholder-elected members of 
the board of directors to be 
appointed 

DAFÜR DAFÜR

10. Approve directors' fees DAFÜR DAFÜR

11. Composition of the board of 
directors

11.1 Election of Jon Fredrik Baksaas DAFÜR DAFÜR

11.2 Election of Jan Carlson DAFÜR ● DAGEGEN Concerns over the director's time commitments.

11.3 Election of Nora Denzel DAFÜR ● DAGEGEN Non independent director (representative of an 
important shareholder). The number of important 
shareholder representatives on the board is 
sufficient and the board lacks independence.

11.4 Election of Börje Ekholm DAFÜR DAFÜR

11.5 Election of Eric A. Elzvik DAFÜR ● DAGEGEN Non independent director (representative of an 
important shareholder). The number of important 
shareholder representatives on the board is 
sufficient and the board lacks independence.

11.6 Election of Kurt Jofs DAFÜR DAFÜR

11.7 Election of Ronnie Leten DAFÜR DAFÜR

11.8 Election of Kristin S. Rinne DAFÜR DAFÜR
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Ericsson 27.03.2019 OGV

No. Traktanden Board Ethos

11.9 Election of Helena Stjernholm DAFÜR ● DAGEGEN Non independent director (representative of an 
important shareholder). The number of important 
shareholder representatives on the board is 
sufficient and the board lacks independence.

11.10 Election of Jacob Wallenberg DAFÜR DAFÜR

12. Election of the Chairman of the 
board

DAFÜR DAFÜR

13. Resolution on the number of 
auditors to be appointed 

DAFÜR DAFÜR

14. Resolution on the remuneration of 
the auditor

DAFÜR DAFÜR

15. Election of auditor DAFÜR ● DAGEGEN The auditor's long tenure raises independence 
concerns.

16. Approve executive remuneration 
guidelines

DAFÜR ● DAGEGEN The potential variable remuneration exceeds our 
guidelines.

17.1 Approve (2019) LT incentive plan DAFÜR ● DAGEGEN The potential variable remuneration exceeds our 
guidelines.

17.2 Approve Equity Plan Financing of 
LT 2019

DAFÜR ● DAGEGEN The potential variable remuneration exceeds our 
guidelines.

17.3 Approve equity swap agreement 
to secure the delivery of shares to 
participants in the 2019 LT 
incentive plan

DAFÜR ● DAGEGEN The potential variable remuneration exceeds our 
guidelines.

18.1 Approve Equity Plan Financing of 
LT 2018

DAFÜR DAFÜR

18.2 Approve equity swap agreement 
to secure the delivery of shares to 
participants in the 2018 LT 
incentive plan

DAFÜR DAFÜR

19. Authorisation to transfer own 
shares to secure the delivery of 
shares under earlier approved 
incentive plans

DAFÜR DAFÜR

20. Shareholder proposal: To review 
how shares are to be given equal 
voting rights and to present a 
proposal to that effect

DAGEGEN ● DAFÜR Dual share structures are not in the best interest of 
shareholders, as they create a disproportionate 
control of one group of shareholders regardless of 
their participation in the company's equity.

21. Closing of the Meeting OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG
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Iberdrola 30.03.2019 OGV

No. Traktanden Board Ethos

1 Approval of the annual accounts 
for FY 2018

DAFÜR DAFÜR

2 Approval of the management 
reports for FY 2018

DAFÜR DAFÜR

3 Approval of the statement of non-
financial information for FY 2018

DAFÜR DAFÜR

4 Approval of the management of 
the Board of Directors in FY 2018

DAFÜR DAFÜR

5 Amendment of the preamble and 
articles 4, 6, 7, 8, 22, 32, 33, 34 
and 49 of the Bylaws 

DAFÜR DAFÜR

6 Amendment of articles 37 and 41 
of the By-Laws related to the 
Corporate Social Responsibility 
Committee

DAFÜR DAFÜR

7 Allocation of result and distribution 
of dividends for FY 2018

DAFÜR DAFÜR

8 First increase in capital by means 
of a scrip issue at a maximum 
reference market value of € 1'520 
million

DAFÜR DAFÜR

9 Second increase in capital by 
means of a scrip issue at a 
maximum reference market value 
of € 1'235 million

DAFÜR DAFÜR

10 Reduction in share capital by 
means of the retirement of a 
maximum of 280'457'000 own 
shares (4.3% of the share capital)

DAFÜR DAFÜR

11 Advisory vote on the Annual 
Director Remuneration Report

DAFÜR ● DAGEGEN Excessive total remuneration.

Concerns over the severance payments which are 
considered excessive.

12 Appointment of Ms. Sara de la 
Rica Goiricelaya as independent 
Director

DAFÜR DAFÜR

13 Ratification of the appointment 
and re-election of Mr. Xabier 
Sagredo Ormaza as independent 
Director

DAFÜR DAFÜR

14 Re-election of Ms. María Helena 
Antolín Raybaud as independent 
Director

DAFÜR DAFÜR

15 Re-election of Mr. José W. 
Fernández as independent 
Director

DAFÜR DAFÜR

16 Re-election of Ms. Denise Holt as 
independent Director

DAFÜR DAFÜR

17 Re-election of Mr. Manuel Moreu 
Munaiz as independent Director

DAFÜR DAFÜR
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Iberdrola 30.03.2019 OGV

No. Traktanden Board Ethos

18 Re-election of Mr Ignacio Sánchez 
Galán as executive Director

DAFÜR ● DAGEGEN Combined chairman and CEO.

19 Setting of the number of 
members of the Board of 
Directors at 14

DAFÜR DAFÜR

20 Delegation of powers for the 
completion of formalities

DAFÜR DAFÜR
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Imperial Brands 06.02.2019 OGV

No. Traktanden Board Ethos

1 To approve the financial 
statements and the annual report

DAFÜR DAFÜR

2 An advisory vote on the 
remuneration report

DAFÜR ● DAGEGEN Excessive variable remuneration.

3 To declare a dividend DAFÜR DAFÜR

4 To elect as a director, Susan Clark DAFÜR DAFÜR

5 To re-elect as a director, Alison 
Cooper 

DAFÜR DAFÜR

6 To re-elect as a director, Therese 
Esperdy 

DAFÜR DAFÜR

7 To re-elect as a director, Simon 
Langelier 

DAFÜR DAFÜR

8 To re-elect as a director, Matthew 
Phillips 

DAFÜR DAFÜR

9 To re-elect as a director, Steven 
Stanbrook 

DAFÜR DAFÜR

10 To re-elect as a director, Oliver 
Tant

DAFÜR DAFÜR

11 To re-elect as a director, Mark 
Williamson 

DAFÜR DAFÜR

12 To re-elect as a director, Karen 
Witts 

DAFÜR DAFÜR

13 To re-elect as a director, Malcolm 
Wyman 

DAFÜR DAFÜR

14 To reappoint 
PricewaterhouseCoopers LLP as 
auditor of the company

DAFÜR ● DAGEGEN The auditor's long tenure raises independence 
concerns.

15 To authorise the directors to 
determine the remuneration of the 
auditors

DAFÜR DAFÜR

16 To approve political donations DAFÜR DAFÜR

17 To approve a general authority to 
the directors to issue shares

DAFÜR DAFÜR

18 To approve a general authority to 
the directors to dis-apply pre-
emption rights on the issue of 
shares for cash

DAFÜR DAFÜR

19 To allow the Company to make 
market purchases of its own 
shares

DAFÜR DAFÜR

20 To approve that the notice period 
for general meetings, other than 
AGMs, shall be 14 days 

DAFÜR ● DAGEGEN 14-days is insufficient for shareholders to vote in 
an informed manner.
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Infineon Technologies 21.02.2019 OGV

No. Traktanden Board Ethos

1 Receive the Annual Report OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

2 Approve the Dividend DAFÜR DAFÜR

3 Approve Discharge of 
Management Board

DAFÜR DAFÜR

4 Approve Discharge of Supervisory 
Board

DAFÜR ● DAGEGEN Serious shortcomings in corporate governance 
constitute a major risk for the company and its 
shareholders.

5 Appoint the Auditors DAFÜR ● DAGEGEN The auditor's long tenure raises independence 
concerns.
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Nordea Bank 28.03.2019 OGV

No. Traktanden Board Ethos

1. Opening of the Meeting OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

2. Calling the Meeting to order OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

3. Election of persons to scrutinize 
the minutes and to supervise the 
counting of votes

DAFÜR DAFÜR

4. Recording the legality of the 
Meeting

DAFÜR DAFÜR

5. Recording the attendance at the 
Meeting and adoption of the list of 
votes

DAFÜR DAFÜR

6. Presentation of the annual 
accounts, the report of the board 
of directors and the auditor’s 
report

OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

7. Adoption of the financial 
statements

DAFÜR DAFÜR

8. Approve allocation of income and 
dividend

DAFÜR DAFÜR

9. Resolution on the discharge of the 
members of the board of directors 
and the CEO from liability

DAFÜR ● DAGEGEN Compliance investigations are underway 
concerning the conduct of the company's affairs.

10. Approve directors' fees DAFÜR DAFÜR

11. Resolution on the number of 
members of the board of directors

DAFÜR DAFÜR

12. Election of the board of directors DAFÜR DAFÜR

13. Resolution on the remuneration of 
the auditor 

DAFÜR DAFÜR

14. Election of auditor DAFÜR DAFÜR

15. Resolution to establish a(n) 
‘external’ shareholders’ 
nomination board and approval of 
its charter

DAFÜR DAFÜR

16. Authorisation to issue convertible 
Tier 1 capital instruments

DAFÜR DAFÜR

17a. Authorisation to repurchase own 
shares in the securities trading 
business

DAFÜR DAFÜR

17b. Transfer of own shares in the 
securities trading business

DAFÜR DAFÜR

18a. Authorisation to repurchase own 
shares

DAFÜR DAFÜR

18b. Authorisation to issue shares DAFÜR DAFÜR

19. Resolution on the maximum ratio 
between fixed and variable 
component of total remuneration

DAFÜR DAFÜR
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Nordea Bank 28.03.2019 OGV

No. Traktanden Board Ethos

20. Closing of the Meeting OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG
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Novo Nordisk 21.03.2019 OGV

No. Traktanden Board Ethos

1. Report on the Company’s 
activities

OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

2. Adoption of the financial 
statements

DAFÜR DAFÜR

3.1 Approve directors' fees for the 
past financial year

DAFÜR DAFÜR

3.2 Approve directors' fees for the 
upcoming financial year

DAFÜR DAFÜR

4. Approve allocation of income and 
dividend

DAFÜR DAFÜR

5. Composition of the board of 
directors

5.1 Election of Helge Lund DAFÜR DAFÜR

5.2 Election of Jeppe Christiansen DAFÜR DAFÜR

5.3 (a) Election of Brian Daniels DAFÜR DAFÜR

5.3 (b) Election of Laurence Debroux DAFÜR ● ENTHAL-
TUNG

Concerns over the director's time commitments. 
Oppose is not allowed by company.

5.3 (c) Election of Andreas Fibig DAFÜR ● ENTHAL-
TUNG

Concerns over the director's attendance rate, 
which was below 75% during the year under 
review. Oppose is not allowed by company.

5.3 (d) Election of Sylvie Grégoire DAFÜR DAFÜR

5.3 (e) Election of Liz Hewitt DAFÜR DAFÜR

5.3 (f) Election of Kasim Kutay DAFÜR DAFÜR

5.3 (g) Election of Martin MacKay DAFÜR DAFÜR

6. Election of the auditors DAFÜR ● ENTHAL-
TUNG

On a 3-year basis, the aggregate non-audit fees 
exceed 50% of the aggregate fees paid for audit 
services. Oppose is not allowed by company.

7.1 Reduce share capital via 
cancellation of shares

DAFÜR DAFÜR

7.2 Authorisation to repurchase own 
shares

DAFÜR DAFÜR

7.3 (a) Authorisation to issue shares for 
the benefit of employees

DAFÜR DAFÜR

7.3 (b) Authorisation to issue shares (with 
pre-emptive rights)

DAFÜR DAFÜR

7.3 (c) Authorisation to issue shares 
(without pre-emptive rights)

DAFÜR DAFÜR

7.4 Approve remuneration policy DAFÜR ● DAGEGEN The information provided on the performance 
targets is insufficient.
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Novo Nordisk 21.03.2019 OGV

No. Traktanden Board Ethos

8.1 Shareholder proposal: To reduce 
the prices on its medicine sold in 
the event the Return on Equity 
(ROE) of the Company exceeds 
7%

DAGEGEN DAGEGEN
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Siemens 30.01.2019 OGV

No. Traktanden Board Ethos

1 Receive the Annual Report OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

2 Approve the Dividend DAFÜR DAFÜR

3a Approve Discharge of 
Management Board member Joe 
Kaeser (CEO)

DAFÜR DAFÜR

3b Approve Discharge of 
Management Board member Dr. 
Roland Busch

DAFÜR DAFÜR

3c Approve Discharge of 
Management Board member Lisa 
Davis

DAFÜR DAFÜR

3d Approve Discharge of 
Management Board member 
Klaus Helmrich

DAFÜR DAFÜR

3e Approve Discharge of 
Management Board member 
Janina Kugel

DAFÜR DAFÜR

3f Approve Discharge of 
Management Board member 
Cedrik Neike

DAFÜR DAFÜR

3g Approve Discharge of 
Management Board member 
Michael Sen

DAFÜR DAFÜR

3h Approve Discharge of 
Management Board member Prof. 
Dr. Ralf P. Thomas

DAFÜR DAFÜR

4a Approve Discharge of Supervisory 
Board member Jim Hagemann 
Snabe (Chairman since 31 January 
2018)

DAFÜR DAFÜR

4b Approve Discharge of Supervisory 
Board member Birgit Steinborn 
(Vice Chairwoman)

DAFÜR DAFÜR

4c Approve Discharge of Supervisory 
Board member Werner Wenning 
(Vice Chairman)

DAFÜR DAFÜR

4d Approve Discharge of Supervisory 
Board member Olaf Bolduan 
(member until 31 January 2018)

DAFÜR DAFÜR

4e Approve Discharge of Supervisory 
Board member Dr. Werner Brandt 
(member since 31 January 2018)

DAFÜR DAFÜR

4f Approve Discharge of Supervisory 
Board member Dr. Gerhard 
Cromme (Chairman until 31 
January 2018)

DAFÜR DAFÜR

4g Approve Discharge of Supervisory 
Board member Michael Diekmann

DAFÜR DAFÜR
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Siemens 30.01.2019 OGV

No. Traktanden Board Ethos

4h Approve Discharge of Supervisory 
Board member Dr. Andrea 
Fehrmann (member since 31 
January 2018)

DAFÜR DAFÜR

4i Approve Discharge of Supervisory 
Board member Dr. Hans Michael 
Gaul (member until 31 January 
2018)

DAFÜR DAFÜR

4j Approve Discharge of Supervisory 
Board member Reinhard Hahn

DAFÜR DAFÜR

4k Approve Discharge of Supervisory 
Board member Bettina Haller

DAFÜR DAFÜR

4l Approve Discharge of Supervisory 
Board member Robert Kensbock

DAFÜR DAFÜR

4m Approve Discharge of Supervisory 
Board member Harald Kern

DAFÜR DAFÜR

4n Approve Discharge of Supervisory 
Board member Jürgen Kerner

DAFÜR DAFÜR

4o Approve Discharge of Supervisory 
Board member Dr. Nicola 
Leibinger-Kammüller

DAFÜR DAFÜR

4p Approve Discharge of Supervisory 
Board member Gérard Mestrallet 
(member until 31 January 2018)

DAFÜR DAFÜR

4q Approve Discharge of Supervisory 
Board member Benoît Potier 
(member since 31 January 2018)

DAFÜR DAFÜR

4r Approve Discharge of Supervisory 
Board member Dr. Norbert 
Reithofer

DAFÜR DAFÜR

4s Approve Discharge of Supervisory 
Board member Güler Sabanci 
(member until 31 January 2018)

DAFÜR DAFÜR

4t Approve Discharge of Supervisory 
Board member Dame Nemat 
Talaat Shafik (member since 31 
January 2018)

DAFÜR DAFÜR

4u Approve Discharge of Supervisory 
Board member Dr. Nathalie von 
Siemens

DAFÜR DAFÜR

4v Approve Discharge of Supervisory 
Board member Michael Sigmund

DAFÜR DAFÜR

4w Approve Discharge of Supervisory 
Board member Dorothea Simon

DAFÜR DAFÜR

4x Approve Discharge of Supervisory 
Board member Sibylle Wankel 
(member until 31 January 2018)

DAFÜR DAFÜR

4y Approve Discharge of Supervisory 
Board member Matthias Zachert 
(member since 31 January 2018)

DAFÜR DAFÜR
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4z Approve Discharge of Supervisory 
Board member Gunnar Zukunft 
(member since 31 January 2018)

DAFÜR DAFÜR

5 Appoint the Auditors DAFÜR DAFÜR

6 Approve the creation of a new 
Authorised Capital 2019, the 
cancellation of the existing 
Authorised Capital 2014 and 
related amendments to the 
Articles of Association

DAFÜR DAFÜR

7 Authorisation to issue convertible 
bonds and bonds with warrants, 
cancellation of existing and 
creation of new Conditional 
Capital 2019 as well as related 
amendments to the Articles of 
Association

DAFÜR DAFÜR

8 Approve an inter-company 
agreement

DAFÜR DAFÜR
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Swedbank 28.03.2019 OGV

No. Traktanden Board Ethos

1. Opening of the Meeting OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

2. Election of the chairman of the 
Meeting

DAFÜR DAFÜR

3. Preparation and approval of the 
voting register

DAFÜR DAFÜR

4. Approval of the agenda DAFÜR DAFÜR

5. Election of persons to verify the 
minutes of the Meeting 

DAFÜR DAFÜR

6. Determination whether the 
Meeting has been duly convened

DAFÜR DAFÜR

7a. Presentation of the annual report 
and the consolidated accounts

OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

7b. Presentation of the auditor’s 
reports

OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

7c. Address by the CEO OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG

8. Adoption of the financial 
statements

DAFÜR DAFÜR

9. Approve allocation of income and 
dividend

DAFÜR DAFÜR

10. Resolution on the discharge of the 
members of the board of directors 
and the CEO from liability

DAFÜR ● DAGEGEN Recommend to oppose the discharge in order to 
retain shareholder rights to pursue possible future 
legal action against the company.

11. Resolution on the number of 
shareholder-elected members of 
the board of directors to be 
appointed 

DAFÜR DAFÜR

12. Approve directors' and auditors' 
fees

DAFÜR DAFÜR

13. Composition of the board of 
directors

13a. Election of Bodil Eriksson DAFÜR DAFÜR

13b. Election of Ulrika Francke DAFÜR DAFÜR

13c. Election of Mats Granryd DAFÜR DAFÜR

13d. Election of Lars Idermark DAFÜR DAFÜR

13e. Election of Bo Johansson DAFÜR DAFÜR

13f. Election of Anna Mossberg DAFÜR DAFÜR

13g. Election of Peter Norman DAFÜR DAFÜR

13h. Election of Siv Svensson DAFÜR DAFÜR

13i. Election of Magnus Uggla DAFÜR DAFÜR

14. Election of the Chairman of the 
board

DAFÜR DAFÜR

15. Election of auditor DAFÜR DAFÜR
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16. Resolution to establish an 
‘external’ nomination committee

DAFÜR DAFÜR

17. Approve executive remuneration 
guidelines

DAFÜR DAFÜR

18. Authorisation to repurchase own 
shares in accordance with Chapter 
7 Section 6 of the Swedish 
Securities Market Act

DAFÜR DAFÜR

19. Authorisation to repurchase own 
shares

DAFÜR DAFÜR

20. Authorisation to issue convertible 
Tier 1 capital instruments

DAFÜR DAFÜR

21a. Approve (2019) share-based 
incentive plan

DAFÜR DAFÜR

21b. Approve (2019) individual plan for 
so-called ‘risk-takers’

DAFÜR DAFÜR

21c. Transfer of own shares under the 
(2019) incentive plans

DAFÜR DAFÜR

22. Amendment of Articles 4 and 7 of 
the Articles of Association

DAFÜR DAFÜR

23. Shareholder proposal: To provide a 
digital version of the voting list

KEINE 
EMPFEHLU
NG

● DAFÜR The resolution is in line with shareholder interests.

24. Shareholder proposal: To instruct 
the board of directors and/or the 
CEO to implement the Lean-
concept in all operations of 
Swedbank

KEINE 
EMPFEHLU
NG

● DAGEGEN While we support proposals that intend to 
minimise waste, this proposal is unclear and not 
sufficiently motivated.

25. Closing of the Meeting OHNE 
ABSTIM-
MUNG

OHNE 
ABSTIM-
MUNG
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Disclaimer

Die meisten Analysen werden in Zusammenarbeit mit den verschiedenen Mitgliedern des Beraternetzes ECGS (Expert 
Corporate Governance Service) erstellt. Bei ihren Analysen wenden sämtliche ECGS-Mitglieder dieselben allgemeinen 
„Corporate governance principles“ an. Diese ermöglichen es jedem Mitglied, sowohl die lxalen Besonderheiten unter 
Einhaltung der fundamentalen Best-Practice-Regeln als auch das Konzept der sozialen Verantwortung der Unternehmen zu 
berücksichtigen, was wiederum den Ethos Richtlinien zur Ausübung der Stimmrechte entspricht. Ethos führt eine 
systematische Überprüfung der Stimmrechtsempfehlungen von ECGS durch, um sicherzustellen, dass sämtliche Analysen 
und Stimmrechtsempfehlungen den „Ethos Richtlinien zur Ausübung der Stimmrechte“ entsprechen. Die Informationen 
stammen aus Quellen, die Anlegern und der Öffentlichkeit zugänglich sind (z.B. Geschäftsberichte, Websites der 
Unternehmen sowie direkte Auskünfte der untersuchten Unternehmen). Obwohl die Angaben mehrfach geprüft wurden, 
kann ihre Richtigkeit nicht garantiert werden. Ethos lehnt jede Verantwortung für die Genauigkeit der veröffentlichten 
Informationen ab.
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