
 

1 

 

 

 

REPORT ON EXERCISING VOTING RIGHTS 

 

 

2017 

 

 

 

 

As required by the applicable regulations (c.f. articles 319-22 to 321-133 of the General 

Regulation published by France's financial markets regulator, the AMF (Autorité des Marchés 

Financiers) and its Position-Recommendation no. 2005-19), METROPOLE Gestion is pleased 

to report on the conditions under which it has exercised voting rights at issuer's general 

meetings on behalf of the UCITS and AIF it manages.  

Note that when a management company has voted on a given resolution in accordance with 

the principles set out in its “Voting Policy” and in line with the proposal made by the 

supervisory board or board of directors, it is not under any obligation to respond to requests 

from investors for information on how it voted. 

 

 

I. Principles of the Voting Policy 

 

 

METROPOLE Gestion believes that exercising voting rights is an essential part of the 

relationship between a company and its shareholders.   

 

Accordingly, METROPOLE Gestion exercises its voting rights in all the companies whose 

securities are held in portfolios, in accordance with its Voting Policy. 

 

The Voting Policy sets out the principles applied by METROPOLE Gestion when exercising 

voting rights.   

We examine all the resolutions to be put to the vote and decide how to vote, based solely on 

our clients' best interests and in compliance with the principles and recommendations issued 

by the AFG (the French asset management association) or locally accepted best practice. 

 

 

We reserve the right not to vote in certain specific cases, when voting would not be in our 

clients' interests. For example, this could be the case when voting would incur excessive 

administrative costs, or when securities would be blocked if we exercised our voting rights, 

which would restrict liquidity and hamper the investment process. 

 

METROPOLE Gestion's policy is to exercise all its voting rights in the sole interest of the 

unitholders / shareholders.  
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II. The exercise of voting rights 

 

 

 

1) Voting at general meetings 

 

 

In line with the existing Voting Policy, which is regularly updated, METROPOLE Gestion 

actively participated in the voting process within companies whose securities are held in one 

or several fund portfolios managed by it.  

 

 

In 2017, the management company exercised its voting rights at 129 of the 158 general 

meetings (in companies in which it held an equity interest on the date scheduled for 

exercising the voting right).  

 

At the 158 general meetings, 2,547 resolutions were put to the vote, representing a total for 

all our funds of 553 general meetings and 9,026 resolutions. 

 

Within this framework, METROPOLE Gestion attended 129 general meetings corresponding 

to 2,106 resolutions, representing a total for all our funds of 532 general meetings and 8,451 

resolutions.  

 

 

The attendance rate was 94%.   

 

 

 

2) Analysis of dissenting votes  

 

 

This analysis of dissenting votes encompasses votes 'against' resolutions proposed by the 

issuer's supervisory board or board of directors, 'abstentions' and votes 'for' resolutions that 

were not supported by the board of directors. 

 

In 2017, METROPOLE Gestion, acting on behalf of the UCITS and AIF under management, 

cast dissenting votes on 399 different resolutions (19% of the total number of resolutions 

on which it voted) at 107 different general meetings.  

 

 

Geographic breakdown of the 107 General Meetings at which at least one dissenting vote was 

cast. 

 

 France:      25 

 European Union (excluding France):  67 

 Rest of world:     15 
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Breakdown of dissenting votes to the 399 resolutions, according to topic: 

 

Composition, appointment, size/board fees or other type of remuneration for members 

of the Board of Directors, Supervisory Board or equivalent body 

 

 125 resolutions, i.e., 31% 

 

Appointment/remuneration of statutory auditors 
 

 40 resolutions, i.e., 10% 

 

Amendments to the Memorandum and Articles of Association  
 

 5 resolutions, i.e., 1% 

 

Approval of regulated agreements (excluding remuneration) 

 

 8 resolutions, i.e., 2% 

 

Anti-takeover measures 

(Issues of reserved warrants, share buyback programmes, etc.)  

 

 16 resolutions, i.e., 4% 

 

Financial transactions / mergers 

(Capital increases with or without preferential subscription rights, delegations, mergers, etc.) 

 

90 resolutions, i.e., 23% 

 

Remuneration of senior executives and employees (excluding employee shareholder 

schemes) 

(Say on pays, bonus shares/stock options, severance packages, rights issues reserved for 

employees, etc.) 

 

 100 resolutions, i.e., 25% 

 

Employee shareholder schemes 

 

1 resolution, i.e., 0% 

 

Approval of financial statements and appropriation of income 

 

1 resolution, i.e., 0% 

 

External resolutions (not supported by the Board) 

 

 8 resolutions, i.e., 2% 
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Formalities and other matters 

 

 5 resolutions, i.e., 1% 

 

3) Exceptions to our Voting Policy 

 

 

In 2017, we cast one vote that was not in line with our Voting Policy. 

This dissenting vote was the result of a change to the vote made erroneously on the voting 

platform. 

To prevent this type of unintended change, an alert system has been added to the platform. 

 

 

4) General meetings at which we did not vote 

 

 

In 2017, we did not vote at 29 general meetings. 

 

28 of those meetings were held in Eastern European countries (Poland, Romania, the Czech 

Republic and Slovenia) where voting is not carried out by the fund’s custodian.  

The funds for which we did not vote at general meetings changed custodian in January 2018; 

the new custodian provides voting services in the countries listed above. 

 

We were unable to vote at the other general meeting (in Sweden) due to a legal document (a 

power of attorney) not being provided by the deadline stated in the voting pack. 

 

 

5) Management of conflicts of interest 

 

 

METROPOLE Gestion did not identify any conflicts of interest in relation to votes cast 

during 2017.  

 

 

 


