
June 2022 |

JAPAN 
STEWARDSHIP CODE 
STATEMENT 2022
Marketing material for Professional Investors only



03 INTRODUCTION  

04 PRINCIPLE 1

05 PRINCIPLE 2

06 PRINCIPLE 3

07 PRINCIPLE 4

08 PRINCIPLE 5

09 PRINCIPLE 6

10 PRINCIPLE 7

12 PRINCIPLE 8 



| GAM Investments - Japan Stewardship Code Statement 3 |

Stewardship and the principles of good governance are central 
to GAM Investments’ (“GAM’s”) approach to responsible 
investment. GAM has formally supported the Japan 
Stewardship Code (the “Code”) since 2021. This statement 
highlights how we use the integration of ESG factors, company 
engagement, proxy voting and other strategic efforts to 
be good stewards of our clients’ capital in the provision of 
investment management services. It is structured in response to 
the 8 principles of the revised version of the Japan Stewardship 
Code issued by Japan’s Financial Services Agency on 24 
March 2020.  The purpose of this statement is to demonstrate 
how GAM promotes sustainable growth of companies through 
investment and dialogue in line with the Code’s principles. 

GAM is a global active asset manager with an investing 
heritage going back over 35 years. Collectively, we manage 

CHF 94.8 billion in assets for our clients across Investment 
Management, Wealth Management and Fund Management 
Services. We employ over 600 employees in 14 countries with 
investment centres in London, Cambridge, Zurich, Hong Kong, 
New York, and Milan. Our investment management capabilities 
provide clients with differentiated investment strategies across 
equity, fixed income, alternatives and multi-asset, managing 
CHF30 billion in client assets (as of 31 March 2022). These are 
actively managed with discretionary, systematic and specialist 
approaches. Our product and solutions capabilities are focused 
on client needs, and we are focused on building out our 
sustainable product offering.

This statement refers to GAM’s investment management 
business specifically. It was updated in June 2022. 

Further details on our stewardship activity are available in our 
Sustainability Report and Stewardship Report.

INTRODUCTION
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STEWARDSHIP CODE PRINCIPLE 1 
Institutional investors should have a clear policy on how they fulfill their stewardship 
responsibilities, and publicly disclose it.

GAM’s purpose is to protect and enhance our clients’ financial 
future. By attracting and empowering the brightest minds to think 
beyond the obvious, we strive to provide investment leadership, 
innovation and a positive impact on society and the environment.

As active investors, we steadfastly believe understanding 
environmental, social and governance (ESG) issues related 
to our portfolios, and acting on them where we can, is integral 
to our ability to deliver better returns for our clients and better 
outcomes for the wider world.

Active stewardship is a central pillar of our responsible 
investment strategy, enabling us to build conviction in our 
investment thesis, enhancing our understanding of how 
sustainability factors impact company valuations, building 
our awareness of risk and reward and increasing our ability to 
identify and support sustainable businesses. We seek to use 
our influence through voting and engagement to drive positive 
change at a company level and in the broader market.

We have a clear policy framework which describes how we fulfil 
our stewardship responsibilities. These are all available on GAM 
website and include: 

•  Responsible Investment Policy: It outlines our approach 
to responsible investment and how we deliver on our 
commitments as signatories to the Principles of Responsible 
Investment.

• Engagement Policy: It sets out GAM’s approach to 
engagement with current and potential investee companies 
and across other assets. It includes information on the 
objectives of engagement and how we integrate engagement 
into our investment processes.

• Corporate Governance and Voting Principles: This set of 
principles outlines our corporate governance expectations 
for companies, our approach on key voting issues and our 
procedures.

• Climate Change Statement: It describes our commitment to 
support the goal of net-zero greenhouse gas emissions by 
2050 or sooner, in line with global efforts to limit warming to 
1.5°C.

• Exclusion Policy: It sets out how GAM applies restrictions 
with regards to exposure to controversial weapons and is 
designed to reflect applicable laws and regulations. 

Our Governance and Responsible Investment (GRI) team 
facilitates stewardship and the effective incorporation of material 
ESG and sustainability-related factors working closely with our 
investment teams. This team supports our investment teams 
across our business, by providing ESG data, analysis, research, 
proxy voting and engagement support.

We believe long-term sustainable returns are dependent on 
stable, well-functioning and well governed social, economic 
and environmental systems. Our integrated investment 
approach evaluates strategic ESG factors alongside asset 
level and systemic financial, legal, regulatory, market and 
operational factors, as we believe this is integral to sound 
investment decisions.

As active investors, we use fundamental analysis, supported 
by independent ESG data and research, recognised non-
governmental organisation sources, and our own engagement 
with companies, to identify, evaluate and prioritise key 
sustainability factors. We do this to better identify and manage 
the risks associated with sustainability factors, such as an 
environmental, social or governance event or condition that, if 
it occurs, could cause an actual or a potential material negative 
impact on the value of the investment. It also enables us to 
understand the opportunities or potential competitive advantage 
associated with the management of these factors, supporting 
the transition to a low carbon economy or delivering on the UN 
Sustainable Development Goals.
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STEWARDSHIP CODE PRINCIPLE 2 
Institutional investors should have a clear policy on how they manage conflicts of interest in 
fulfilling their stewardship responsibilities and publicly disclose it.

GAM has a publicly available Conflicts of Interest Policy, which 
states that it is essential for GAM to be able to identify and 
manage conflicts of interest fairly and appropriately, and to 
prevent conflicts of interest from adversely affecting the interests 
of clients. The Policy sets out the framework we use to ensure 
that appropriate steps are taken by GAM and its employees 
to identify, prevent, manage and record conflicts of interest. 
All employees are required to adhere to the Policy - on which 
they receive annual training - and failure to do so may result in 
disciplinary action against the individual concerned, including 
termination of employment.

The Policy is reviewed annually by the Global Head of 
Compliance. The Global Conflicts of Interest Committee (which 
is independent of GAM’s business divisions, chaired by the 
Chief Operating Officer and reports to the Group Management 
Board) is responsible for ensuring that a consistent and effective 
process for identifying, preventing, managing and reporting 
conflicts of interest is implemented and maintained both 
globally and at a local level.

Key potential or perceived conflicts of interest related to 
stewardship activities that have been identified include: 

•  where a company selected for engagement is a client of GAM 
or is an associate of a client of GAM 

• where GAM has voting rights in a company that is a client of 
GAM or is an associate of a client of GAM 

• where GAM has voting rights in a company that has a 
significant shareholding in GAM 

• where a GAM portfolio manager or a person connected to 
the portfolio manager (e.g. a spouse) has an outside activity 
associated with a company held in a client investment 
portfolio over which the portfolio manager may exercise 
voting rights 

• where in the course of legitimate investment activities, a GAM 
portfolio manager has gained inside information in relation 
to a company for which the portfolio manager may exercise 
voting rights on behalf of a client 

• where a GAM portfolio manager has a personal relationship 
with an employee or a non-executive director of a company 
over which the portfolio manager may exercise voting rights. 

In any such circumstances, GAM will take steps in accordance 
with the Conflicts of Interest Policy and the procedures set out 
in the Corporate Governance and Voting Principles to advance 
clients’ best interests in relation to companies in which GAM 
invests on behalf of clients. In accordance with our governance 
structure for relevant decision-making and oversight of voting 
decisions, this may require the Global Head of Investments to 
make the vote decision. 

For more information, please refer to our Global Conflicts of 
Interest Policy, our Engagement Policy and our Corporate 
Governance and Voting Principles.

https://www.gam.com/-/media/content/legal/gam-conflicts-of-interest-policy.pdf?la=en&hash=CD03DC5201514DB176F9F88625E084846FBC5CAC
https://www.gam.com/-/media/content/legal/gam-conflicts-of-interest-policy.pdf?la=en&hash=CD03DC5201514DB176F9F88625E084846FBC5CAC
https://www.gam.com/-/media/content/corporate-responsibility/gam-engagement-policy.pdf
https://www.gam.com/-/media/content/corporate-responsibility/gam-corporate-governance-and-voting-principles.pdf
https://www.gam.com/-/media/content/corporate-responsibility/gam-corporate-governance-and-voting-principles.pdf
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STEWARDSHIP CODE PRINCIPLE 3 
Institutional investors should monitor investee companies so that they can appropriately fulfill their 
stewardship responsibilities with an orientation towards the sustainable growth of the companies.

The investment teams are ultimately responsible for monitoring 
their portfolio holdings and integrating ESG considerations in 
their investment decisions in order to support the sustainable 
growth of the companies. They are supported in this task by 
various other functions at GAM, such as the investment risk 
team and the GRI team.

Our overarching ESG integration process is similar 
and systematic across all our investment teams, but its 
implementation will vary greatly based on a fund’s asset 
class, geography, and specific strategy. ESG integration is 
a continuous process combining data integration, research, 
engagement and decision-making. 

Engagement 
At GAM, we define engagement as active and purposeful 
dialogue with current or potential investment targets, such as 
companies, government and municipalities with the underlying 
objective to meet our stewardship obligations to protect 
and enhance long-term investor value for our clients. It can 
serve different purposes, such as monitoring an investee 
company, addressing specific concerns or advocating for 
changes. The topics covered during engagement activities 
will generally include strategic financial, operational or ESG 
considerations with a clear emphasis on materiality and long-
term value preservation and creation. As active investors, 
these interactions allow us to better identify and assess risks, 
opportunities and impacts, and act as a responsible steward of 
our clients’ capital. For more information on our Engagement 
process, please refer to principle 4 below. 

Monitoring tools
We have various tools and processes available to support the 
systematic integration of material ESG considerations into our 
investments and drive our engagement activities:

•  Quarterly investment Risk Meetings: Quarterly investment 
risk review meetings, conducted by our Global Head of 
Investments, include an ESG risk review. This process 
flags companies with poor ESG and carbon scores or with 
controversies. 

• Portfolio ESG reviews: Our GRI team conducts periodic ESG 
and voting reviews with investment teams to flag companies 
with high ESG risks and drive future engagement activities.

• Thematic reviews: We combine our portfolio reviews with top-
down thematic reviews of our holdings. GAM has identified 
systemic risk areas such as climate change, which drive these 
reviews across all our portfolios. 

• ESG Dashboard: Our proprietary ESG Dashboard also allows 
the investment teams and the GRI team to monitor changes in 
third-party ESG scores and in carbon performance to monitor 
ESG risks. 

Prioritising Key ESG issues
Before investing or when monitoring our portfolios, we not only 
prioritise the ESG issues that we consider material to our funds’ 
strategies and our holdings’ financial performance, but also 
to our clients. We have adopted a more structured approach 
to ESG integration to meet client expectations and focus on 
material topics.

•  Priority ESG themes: In the beginning of 2021, we conducted 
a survey asking our clients what they considered the most 
important risks to their assets for the next 10 years and what 
should be GAM engagement priorities over the next two 
years. This feedback gave us a good understanding of key 
topics to prioritise for the year, as stewards of our clients’ 
assets. In 2021, climate change risks were at the top of our 
clients concerns. The key themes we identified this year 
through this process were: climate change, biodiversity 
impacts, water stress, human rights & supply chain labour 
standards and corporate governance. 

• Materiality assessment: Materiality of ESG risks will vary 
between markets and industries. We identify and review topics 
that are reasonably likely to impact the financial condition, 
operating performance, or risk profile of an issuer, considering 
additional parameters such as market and industry into 
account. This may include nearer term or longer-term impacts. 
We also consider risks and opportunities associated with the 
impact that a company’s products, services or operations may 
have on the environment and society. 

• Qualitative input from investment teams: Our active investment 
teams have a unique understanding and knowledge of the 
companies in which they invest and of their investment 
portfolio. This is a valuable resource when prioritising key 
ESG considerations or engagements. Integration of ESG risks 
and opportunities will also vary greatly based on the fund’s 
thematic focus, sector, geography or market.
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STEWARDSHIP CODE PRINCIPLE 4 
Institutional investors should seek to arrive at an understanding in common with investee 
companies and work to solve problems through constructive engagement with investee 
companies.

At GAM, we consider engagement as a critical component of 
allocating, managing, and overseeing capital. It is an important 
tool available to us, as investors, to create long-term value 
for our clients. GAM’s publicly disclosed Engagement Policy 
recognises the importance of engagement and provides further 
details on our approach to investee company dialogue.

We view engagement with issuers as a critical part of fulfilling 
our duty to be a good steward of our clients’ assets. There 
are no formulaic rules which set out how we engage. We 
use a variety of engagement methods dependent on the 
nature and severity of the issue, the company, the market, the 
local regulatory requirements, the asset class or investment 
strategy. Engagement focuses on communicating with 
company directors or senior management of corporations, 
but also policymakers and regulators. This two-way exchange 
may take different forms such as direct one-on-one or group 
meetings, written letters or emails or through the participation to 
collaborative investor initiatives.

Our choice of engagement approach will differ depending 
on a wide range of parameters including: the time-horizon 
of the investment team, the materiality of the engagement 
topic, the existing relationship with the issuer, the size of our 
holding, the markets in which we invest and the asset type. 
Each type of engagement will provide different benefits and 
limitations. Our preferred approach across all our active funds 
is to complement our traditional direct engagement activity 
with collaborative and public policy engagements. Direct 
engagement meetings offer the opportunity to gain unique 
insight and build strong understanding of a company while 
also allowing us to discuss in more details on specific topics 
material to our investment teams. While investor collaborations 
do not allow the same level of detail, they are a great tool for 
shareholders to leverage their influence as a group to drive 
further changes. It is also a great escalation tool when we feel 
direct engagement is not providing the expected results. Our 
third engagement type is different in the sense that it does 
not focus on corporate directly but on public policy, through 
engagement with regulators and policy makers.

Our engagement approach will often involve questioning 
a company’s strategy, business model, and economic and 
business outlook. Where deemed necessary, we may focus 
on individual investee companies and escalate potential 
discussions in additional meetings with senior management, the 
Board chair or non-executive directors.

When engaging, we expect companies, where relevant, to 
abide by the principle of the Japan Corporate Governance 
Code regarding the equitable treatment of shareholders. The 
matters discussed during our engagement are based on 
publicly available information and GAM staff follow appropriate 
policies and procedures to mitigate any risks to markets and 
shareholders associated with the receipt of Material Non 
Public Information.
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STEWARDSHIP CODE PRINCIPLE 5 
Institutional investors should have a clear policy on voting and disclosure of voting activity. The 
policy on voting should not be comprised only of a mechanical checklist; it should be designed 
to contribute to the sustainable growth of investee companies.

We believe that exercising our voting rights and responsibilities 
is an essential part of active ownership. We have a fiduciary 
duty to our clients to act in their best interests, to protect and 
enhance their economic and financial wellbeing. We regard 
stewardship and the exercise of proxy voting rights as an 
essential component of this duty.

Our publicly disclosed Corporate Governance and Voting 
Principles outline our corporate governance expectations for 
companies, our approach on key voting issues and our voting 
procedures.  The objective of these Principles is to promote 
value creation through corporate best practice and mitigate 
corporate governance-related risks in our investee companies. 
We aim to vote all shares and bonds for which we have voting 
authority, wherever possible and practicable. We strive to 
ensure our voting is consistent with our investment process and 
is executed in our clients’ best interests.

The main objective of our voting activity is to promote value 
creation through corporate best practice and to mitigate 
corporate governance-related risks in our investee companies. 
We have a fiduciary duty to our clients to act in their best interest, 
to protect and enhance their economic and financial wellbeing. 
We regard stewardship and the exercise of proxy voting rights 
as an essential component of this duty. As such, we support 
global standards of good governance, including the International 
Corporate Governance Network (ICGN) Global Governance 
Principles, the UK Corporate Governance Code, the OECD 
Principles of Corporate Governance, the UN Global Compact 
Corporate Governance framework, and the UN Guidance on 
good practices in corporate governance disclosure.

Our approach to corporate governance derives from our belief 
that companies that conduct their business responsibly, with 
good corporate governance, high standards of integrity and a 
sustainable business model, deliver better long-term results to 
stakeholders, including shareholders.

While our Corporate Governance and Voting Principles offer 
a set of overarching guidelines and best practices that we 
follow as a group, it is important to acknowledge the vast 
difference across markets in terms of practices, standards, 
regulatory requirements and statutory norms. Therefore, our 

voting approach may vary depending on the markets in which 
we invest. Due to the differences in corporate governance 
standards and practices globally, we follow broad geographic 
and regional guidelines to account for market-specific corporate 
governance standards. We also recognise that appropriate 
corporate governance practices can differ according to the 
company structure, sector or size. As such, we maintain a 
pragmatic approach in the application of these standards and 
best practice.

We provide an overview of our voting activity in our annual 
report, sustainability report and in our annual stewardship 
report. We disclose our voting records for each investee 
company held in our funds on an individual agenda item basis 
on our website monthly in arrears. We also produce internal 
reports on each equity team’s proxy voting activity on a semi-
annual basis to review and monitor our proxy voting decisions. 
Bespoke reports with voting rationales are provided to clients 
on request.

We retain the services of Institutional Shareholder Services 
(ISS) to assist in implementing and administering proxy voting. 
ISS provides written analysis for each company resolution 
based on our guidelines, but the ultimate voting decision is 
made by GAM. The GRI team actively reviews all the meetings 
for which we have voting rights and is responsible for making 
our voting recommendations. For our active holdings these 
recommendations are reviewed by the relevant investment 
manager. We strongly value the investment teams’ feedback 
and perspective when making voting decisions. Given each 
of our investment teams has a unique investment process, 
the principles we follow when making voting decisions may 
vary slightly from one team to another, depending on their 
knowledge of a company and the specific governance practices 
they consider critical for their portfolio holdings. If controversial, 
a final voting decision may be escalated to the Global Head 
of Discretionary Investment and Global Head of Sustainable 
and Impact Investment. Our general policy is not to split votes. 
However, we can facilitate this in exceptional circumstances.
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STEWARDSHIP CODE PRINCIPLE 6 
Institutional investors in principle should report periodically on how they fulfill their stewardship 
responsibilities, including their voting responsibilities, to their clients and beneficiaries.

We are committed to strong long-term relationships with 
our clients, spanning different geographies, channels and 
segments. We believe that two-way communication with our 
clients, both seeking their views and reporting to them, is a vital 
part of our stewardship activity.

We annually report our stewardship and engagement activities 
via our annual Stewardship Report, through an update on 
our ESG activities in our Annual Report and, since 2021, in a 
standalone Sustainability Report. We publish our voting activity 
on our website, updated monthly, and we provide clients with 

detailed stewardship information on request. In 2021, we also 
introduced fund specific ESG reports to improve transparency. 
These cover position ratings, ratings distribution, carbon analysis 
and ratings breakdown by E, S and G factors. These reports 
help our clients to understand the ESG risks and opportunities 
associated with their investments. They sit alongside our existing 
external ESG reporting and communication channels to clients 
such as our Responsible Investment webpage containing 
policies, disclosures and voting records.
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STEWARDSHIP CODE PRINCIPLE 7 
To contribute positively to the sustainable growth of investee companies, institutional investors 
should develop skills and resources needed to appropriately engage with the companies and 
to make proper judgments in fulfilling their stewardship activities based on in-depth knowledge 
of the investee companies and their business environment and consideration of sustainability 
consistent with their investment management strategies.

Governance
Sustainability starts at the top with the GAM Holding AG Board 
holding overall responsibility for our sustainability strategy. 
Our Sustainability Committee, chaired by our Global Head of 
Sustainable and Impact Investment, oversees our strategy. The 
Sustainability Committee reports to the GAM Holding AG Board 
and our Group Management Board on a quarterly basis.

At the Board level, we have nominated non-executive directors 
Katia Coudray and Monika Mahon, respectively responsible 
for Sustainability oversight and for Climate risk oversight as 
Chair of the Risk Committee. Sustainability and climate risks 
are overseen at the Board Risk Committee. Our Taskforce for 
Climate-related Financial Disclosures (TCFD) report, which is 
integrated within our 2022 Sustainability Report, contains further 
details of our governance structure specifically in relation to 
the management of climate risk. The Sustainability Committee 
is one of GAM’s ten key group oversight committees; its terms 
of reference were refreshed in 2021. Two new sub-committees 
were introduced in 2021, the Responsible Investment 

Committee and the Sustainability Operating Committee, 
to focus on monitoring and continually improving our ESG 
integration, active ownership and operational sustainability.

Our Responsible Investment Committee is chaired by our 
Global Head of Sustainable and Impact Investment and 
comprises our Global Head of Investments, senior investment 
managers from across asset classes, and senior members of 
our GRI team. Committee responsibilities include: 

• Reviewing and implementing our responsible investment 
policy framework 

• Supporting ESG integration 

• Supporting engagement initiatives 

• Ensuring knowledge is shared across the investment function 

• Monitoring progress with a focus on innovation and continual 
improvement. 

Figure 4: Governance for sustainability
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Internal resources 
Our GRI team is a dedicated expert team, actively working 
with our investment teams on engagement, voting and ESG 
research across our strategies. The team is independent of 
investment teams and is led by Stephanie Maier, GAM’s Global 
Head of Sustainable and Impact Investment, a member of the 
senior leadership team. 

The GRI team’s principal functions are: 

• Guide GAM’s overall approach to systemic sustainability risks, 
such as climate change 

• Support investment teams with ESG related analysis and 
research 

• Conduct and manage proxy voting 

• Support investment team with engagement on material 
sustainability issues 

Our Head of Sustainable and Impact Investment has 19 years’ 
experience in sustainable investment and research, including 
senior responsible investment roles at HSBC Global Asset 
Management and Aviva Investors. She sits on the Steering 
Committee for Climate Action 100+, the world’s largest 
collaborative shareholder engagement on climate, and co-
chairs the IIGCC Corporate Programme. In 2021 and early 2022, 
we welcomed additional climate change, ESG and corporate 
governance analysts to GAM, enhancing the team’s expertise. 
Diversity and inclusion are critical to our success, and we 
believe that by fostering an environment that embraces diverse 
perspectives we become better investors. As at end December 
2021, the GRI team comprises seven, with a breadth of 
backgrounds, experience and speciality areas. The team has a 
balance of gender (57% female and 43% male) and represents 
a mix of both senior and more junior team members to ensure 
our stewardship commitments are fulfilled. Three members of 
the team hold the Investment Management Certificate (IMC) and 
three hold master’s degrees. One analyst completed the CFA 
ESG Certificate in 2021. We strongly support continual learning 
and are supporting two further team members to complete the 
CFA ESG Certificate in 2022. The team ensures it continues 
to build and share knowledge through involvement in external 
working groups and attending relevant events and webinars.

Training 
Training and knowledge sharing are key to continuous 
improvement. We have a group-wide learning management 
system that provides a centralised repository for all learning 
and development needs. Our ESG training approach takes the 
form of external qualifications such as the CFA Certificate in 
ESG Investing as well as internal knowledge sharing, dedicated 
learning materials and micro-seminars.

As part of their annual objectives, all employees are required 
to have a minimum of 4 hours of ESG-related training. To 
support this, we provide access to a range of learning content 
including four dedicated modules from Swiss Sustainable 
Finance (SSF). We partnered with the PRI (Principles for 
Responsible Investment) to provide e-learning and certification 
on ‘Foundations in Responsible Investment’, which delivers an 
accredited course for all our sales and client-facing employees 
who require more specialist knowledge. We still use LinkedIn 
Learning, an e-learning resource for all employees with a digital 
library of more than 6,000 courses, where we have a range of 
ESG curated content covering sustainability and environmental 
awareness. 

Collaborative engagement
Exchanging views with other investors and having a forum 
for this purpose helps institutional investors conduct better 
engagement with investee companies and make better 
investment decisions.  We recognise that many environmental 
and social issues, such as climate, nutrition challenges, access 
to medicines or safety standards, are complex. GAM also 
acknowledges that, in relation to these global issues, one 
institution acting alone cannot make as much progress as 
engaging collectively. We therefore recognise that we must work 
collaboratively with like-minded investors if we are to positively 
influence the behaviour of specific issuers, to address systemic 
risks and to progress public policy. We participate in several 
collaborative initiatives including ClimateAction100+, Access to 
Medicine and Access to Nutrition.
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STEWARDSHIP CODE PRINCIPLE 8 
Service providers for institutional investors should endeavor to contribute to the enhancement 
of the functions of the entire investment chain by appropriately providing services for 
institutional investors to fulfill their stewardship responsibilities.

We are not considered a service provider, such as a proxy 
advisor or investment consultant, for institutional investors 
within our investment management business. However, we 
do use the services from various third parties to support 
proxy voting and ESG integration in support of our investment 
process for our clients.

GAM’s principal objective when considering how to vote is to 
ensure that we fulfil our fiduciary duty by acting in our clients’ 
best interests. Our Conflicts of Interest Policy addresses in 
detail our approach to conflict of interests with third party 
service providers. We have implemented processes to address 
potential conflicts of interest and prevent these from influencing 
our proxy voting decisions. Please refer to Principle 2 above for 
more information.

We retain the services of Institutional Shareholder Services 
(ISS) to assist in implementing and administering proxy voting. 
ISS provides custom research for shareholder meetings of 
each company based on our Corporate Governance and 
Voting Principles.  The GRI team is reviewing each shareholder 
meeting and relevant ISS custom research before making 
any voting recommendation or instruction (more information 
in Principle 5 above). ISS custom research is reviewed and 
updated on an annual basis to ensure that changes in our 
voting approach and in market practices are taken into 
consideration. We maintain an open and continuous dialogue 
with ISS to ensure their research aligns with our voting 
principles and guidelines.

In providing proxy recommendations, ISS mainly uses 
information produced by companies themselves, including, 
but not limited to, proxy circulars, annual Yuho filings, and 
corporate press releases. ISS engages with issuers, where 
necessary, to better understand company disclosures including 
agenda items and their background. More information can be 
found on ISS website.

For more information, please visit GAM.com

Important legal information:

The information in this document is given for information purposes only and does not qualify as investment advice. Opinions and 
assessments contained in this document may change and reflect the point of view of GAM in the current economic environment. No 
liability shall be accepted for the accuracy and completeness of the information. Past performance is no indicator for the current or 
future development.

https://www.issgovernance.com/compliance/due-diligence-materials/



