
Background

MIFL recognises the importance of incorporating material 
environmental, social, and governance (“ESG”) factors into 
our investment processes. MIFL believes that a sustainable 
investment approach is more likely to create and preserve 
investment capital which incorporates integrating ESG 
factors and Stewardship/Active Ownership. 

Active Ownership approach can enhance the value of 
companies, encourage good corporate behaviour and 
help the realization of long- term shareholder value. In 
accordance with MIFL’s Responsible Investment Policy, MIFL 
undertake to take an Active Ownership approach and will 
vote in an informed and sustainably responsible fashion.

MIFL is responsible for voting for both the portion of AUM 
managed directly by MIFL and the portion delegated 
to its Delegate Investment Managers. With investments 
in companies globally, we have the right to vote on 
behalf of our investors, at the annual meetings of those 
companies. We believe that this is an important right, 
and one that should be always exercised. It is our policy 
to use proxy voting where possible, for all portfolios and 
for all votes, other than where we are not given this 
authority by our client, or in countries where voting is 
impossible or exceptionally difficult for logistical reasons. 
In certain circumstances MIFL will not vote in line with the 
recommendation and these have been detailed with MIFL’s 
Proxy Voting Policy. There are also some exceptions to 
this process whereby Glass Lewis do not vote or provide 
a recommendation. An example of an event where the 
Glass Lewis does not provide a recommendation is when 
votes relate to certain Italian stocks held. For additional 
information please refer to the MIFL Proxy Voting Policy.

Glass Lewis

We have taken the decision to engage the services of an 
outsourced provider, Glass Lewis, a leading provider of 
proxy voting advice and administrative services, to assist us 
with this activity given their expertise in this area and the 
resources that they can devote to this issue. Glass Lewis 
is an independent provider of global governance services 
and proxy advisory services. It has significant expertise in 
conducting proxy research that encompasses collating 
accurate information gathered from public sources which 
is then assessed by a dedicated team of analysts and issue 

specialists. This includes regional analyst teams that are 
experts in local market laws, regulations and best practices 
who would collaborate with subject matter experts and 
apply bounded judgment as they assess each issue on the 
ballot. Upon completion of their analysis, Glass Lewis will 
make its recommendation that serves the best interests of 
shareholders, based on a pre-agreed customised policy 
guideline which is reviewed annually.

The customised MIFL Proxy Voting Policy Guideline

MIFL has a customised voting policy in place since 2021, 
that is aligned to its sustainability focus and the MIFL 
Responsible Investment policy. Through the MIFL custom 
voting policy MIFL seeks to focus on areas important to 
the Firm and underlying beneficiaries in the funds, such 
as climate change and gender equality. In addition, 
it has been tailored to align with MIFL’s sustainability 
objectives as outlined in our policy, driving alignment of 
our voting activity with the relevant core United Nations 
Sustainable Development Goals (“SDGs”) related to climate, 
governance, and sustainability best practices. As such, the 
MIFL Proxy Voting Policy evaluates climate oversight and 
disclosure, and seeks to promote best practice with respect 
to a company’s climate-related initiatives and policies. It 
makes voting decisions that both promote a transition to 
a low-carbon future and that make sense from a financial 
perspective in the context of a company’s operations by 
considering a company’s size, sector, and exposure to 
material environmental risk. This is guided by the Task Force 
on Climate-related Financial Disclosures, which is based on 
four pillars: governance, strategy, risk management, and 
metrics and targets. 

Click here to access more information on the MIFL 
Responsible Investment Policy. 

MIFL’s applicable SDG that align to MIFL’s sustainability 
objectives are:

- SDG 5: Gender Diversity

- SDG 7: Affordable and Clean Energy 

- SDG 12: Responsible Consumption and Production 

- SDG 13: Climate Action 

MIFL and Proxy Voting 
A summary of the main principles and procedures for exercising proxy votes on behalf of investors. 
Click here to access more information on the MIFL International Funds Ltd (MIFL) Proxy Voting Policy.

https://mifl.ie/content/dam/mediolanum/mifl/en/documents/sustainability/01.12 MIFL Responsible Investment Policy 2025- Final.pdf
https://mifl.ie/content/dam/mediolanum/mifl/en/documents/sustainability/MIFL Shareholder Engagement Policy 2025.pdf


KEY Results 20251 

MIFL did not make significant changes to its voting policy in 
2025. Overall voting activity is strongly aligned with MIFL’s 
voting policy.

A key pillar of MIFL’s voting policy is emphasis on ensuring 
that companies have effective climate strategies aligned 
with UN SDGs 7 (Affordable and Clean Energy), 12 
(Responsible Consumption and Production), and 13 (Climate 
Action). Like last year, there were no specific proposals 
related to SDG 7 & 12. The MIFL Voting Policy would 
support proposals that seek to improve either disclosure 
or company practice with respect to affordable and clean 
energy and responsible consumption. The focus on holding 
boards accountable for creating and executing sound 
climate risk mitigation strategies should foster the result of 
companies that have effective management of the areas 
covered by SDGs 7 and 12. MIFL’s voting was most aligned 
with SDG 13 given the broad nature of the SDG as it focuses 
on taking action to manage climate change and its impacts. 
Greenhouse gas emissions play a big part in managing 
climate change. Throughout 2025, MIFL voted on a variety 
of proposals that deal with GHG emissions and strategies. 

MIFL voted against 78 directors for insufficient oversight 
of SBTi GHG emissions targets, 34 directors for insufficient 
oversight of GHG emissions targets, and 22 directors for 
insufficient oversight of sustainability issues. 

MIFL also voted against 179 compensation plans where 
there was failure to incentivise the mitigation of climate and 
environmental risks. This demonstrates a clear commitment 
to integrating climate risk management into the evaluation 
of effective board oversight and holding companies 
accountable for failure to address climate action in a 
meaningful way. MIFL also voted in favour of shareholder 
proposals requesting companies to provide reporting on 
their actions with respect to climate change. Supporting 
these shareholder proposals sends a clear message to 
company management that Mediolanum is committed to 
advocating for appropriate climate related disclosure. 

The areas discussed below had the largest impact on voting 
outcomes and reflect MIFL’s commitment to effective board 
oversight, while placing a clear emphasis on the importance 
of climate related oversight and disclosure. A detailed 
breakdown of the voting statistics can be found in Appendix. 

1 *The voting results shown analyse MIFL’s voting activity from January 1st to 25th November 2025, with primary focus on Election of Directors, remuneration 
proposals and other governance and sustainability principles, to identify any issues or areas for improvement, and highlight key areas where the policy could 
be updated based on new market trends or increased opportunity for automation. 

Detailed Breakdown: Vote Comparison year-on-year – ‘AGAINST’

Source: Glass Lewis, November 2025 



Board Accountability and Oversight 

Voting Results related to the Board

	
- Total Unique Meetings: 1,881

- Total Unique Proposals: 14,435 

- Voting Alignment with Policy Recommendations: 100%

A core pillar of MIFL’s sustainability objectives is to ensure 
there is a strong focus on climate-related oversight and 
climate-risk mitigation on the board of directors. 

Therefore, MIFL’s policy was updated on climate related 
guidelines for effective oversight and currently the policy 
votes against as given below: 

All Companies

- 	 The nomination committee chair if there is no oversight 
of sustainability issues.

- 	 The members on the nominating/governance committee 
if the board has an average tenure of greater than ten 
years and the board has had fewer than one new board 
nominees in the last 5 years 

Tier 1 Companies

- 	 The board chair if there is no oversight of climate-related 
issues. 

- 	 The ESG committee members if there is no SBTi GHG 
emission target. 

- 	 The ESG committee members if there is no disclosure to 
SASB and no TCFD disclosure. 

- 	 The board Chair when there are no net zero targets. 

Tier 2 Companies  

- 	 The ESG committee members if there is no GHG 
emission target. 

- 	 The ESG committee members if there is no disclosure to 
SASB and no TCFD disclosure. 

- 	 The board Chair when there are no net zero targets. 
 

Tier 3 Companies 

- 	The board chair if there is no oversight of sustainability 
issues. 

- 	The ESG committee members if there is no disclosure to 
SASB or no sustainability disclosure. 

- 	The Chair of the board when GHG targets are not 
present. 

 
Tier 1, 2 and 3 Companies are defined as follows: 

Tier 1: Climate Action 100+ companies. These companies 
are the highest-emitting companies and thus have 
significant exposure to climate-related risks. Accordingly, 
the Climate Policy will ensure that these companies are 
held to the highest standard with respect to the governance 
afforded to climate change, the disclosures expected 
by these companies and the way that these companies 
incentivize executives to mitigate climate-related risks.

Tier 2: Companies where greenhouse gas emissions 
represent a material risk, as defined by the Sustainability 
Accounting Standards Board (SASB). For companies that 
are determined to have significant risk exposure as a result 
of their GHG emissions, the Climate Policy will promote 
enhanced governance and disclosure of climate-related 
issues, as well as the establishment of policies and strategies 
to help mitigate climate-related risks. 

Tier 3: All other companies. The Climate Policy recognizes 
that climate change represents a risk to all businesses, 
regardless of industry or exposure to climate-related 
regulatory or legal risks. As a result, the Climate Policy will 
promote enhanced disclosure on these climate related risks 
as well as enhanced board-level oversight of environmental 
and social issues. 

It can be noted that MIFL voted against consistently in line 
with the policy for: 

	• 112 directors at 52 companies for failure to adopt 
GHG emissions targets.  

	• 22 directors at 21 companies for sustainability issues. 

	• 23 directors at 23 companies for failure to adopt net 
zero targets. 

	• 285 directors at 102 companies for failure on the 
report to SASB.

Voting related to SDG 5 - Gender Equality

At large and mid-cap companies, MIFL voted against the 
nominating and/or governance committee when there 
is less than 30% female representation on the board 
of directors (except markets with a higher market best 
practice). At small cap companies, vote AGAINST the male 
members of the nominating and/or governance committee 
when there is not at least one woman serving on the board. 

This resulted in a vote against 532 directors at 69 
companies.

Source: Glass Lewis, November 2025



Remuneration 

	• Total Unique Meetings: 1,626

	• Total Unique Proposals: 3,763 

	• Voting Alignment with Policy Recommendations: 99.9%

Voting Results on Remuneration 

Remuneration-related proposals encompass a variety of 
voting items and voted consistently in line with the policy 
recommendations for this year and last year’s proxy 
seasons. Like the board related proposals, no significant 
change in MIFL’s votes against remuneration proposal in 
2025 when compared with 2024 as displayed by the charts 
above. The MIFL Voting Policy incorporates environmental 
and social factors when reviewing a company’s 
remuneration program. At a minimum, companies are 
expected to have a link between remuneration and 
environmental considerations. For those companies that 
have greater exposure to environmental and climate-relates 
issues, the expectation is that executives are adequately 
incentivized to act in ways that mitigate a company’s climate 
impact. 

The following statistics provide a clear view of the climate 
voting on remuneration proposals for MIFL’s policy:

	• Tier 1 - 2 companies for the failure to incentivise 
mitigation of climate related issues

	• Tier 2 - 6 companies for the failure to incentivise 
mitigation of material environmental risks

	• Tier 3 - 163 companies for the failure to incentivise 
mitigation of material environmental and social risks. 

Additionally, the MIFL Voting Policy applies certain best 
practice principles for effective remuneration programs. The 
inclusion of more specific guidance on the components of 
the remuneration program resulted in consistent vote in line 
with policy for remuneration proposals:

•	

	• 298 companies received votes against their 
remuneration proposals owing to short performance 
periods. 

	• 154 companies received votes against their 
remuneration proposals for awards vesting below 
median performance.

	• 27 companies received votes against their 
remuneration proposals for allowing the retesting of 
performance conditions. 

Shareholder Proposals Regarding the Environment 

	• Total Unique Meetings: 72 

	• Total Unique Proposals: 91

	• Voting Alignment with Policy Recommendations: 100%

Voting Results on Shareholder Proposals regarding the 
Environment 

The MIFL Voting Policy will generally support all proposals 
requesting enhanced disclosure of or strategies to mitigate 
a company’s climate-related risks. For example, regardless 
of industry, the policy supports proposals requesting that 
companies disclose information concerning their scenario 
analyses or that request the company provide disclosure in 
line with certain reporting recommendations, such as those 
promulgated by the TCFD. Further, the policy will support 
proposals requesting a company consider energy efficiency 
and renewable energy sources in its project development 
and overall business strategy.

Shareholder proposals regarding Climate Transition Policies, 
Climate Action Plans, and Reduction of GHG Plans were 
prominent across MIFL’s holdings in 2025 and strongly 
aligned with the objectives of SDG 13 – Climate Action. 
MIFL supported more than majority of the shareholder 
proposals voted against due to the proposals being anti-
social. 

The charts above show how MIFL voted in favour of 
shareholders proposals and for votes Against or abstaining 
due to insufficient disclosure of governing practices related 
to the proposal or in instances where existing disclosures 
have already addressed the request of the proposal. 

Source: Glass Lewis, November 2025

Source: Glass Lewis, November 2025
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Disclaimer
This information is captured and produced in this report at a point in time and it is not intended to update or amend the Information or correct any errors in the 
information following the publication of this statement. Mediolanum International Funds Limited (“MIFL”) reserves the right to update this document and/or the 
Information at any time and without notice. Although the Information contained in this document is believed to be correct as at the time of printing or publication, 
no assurance can be given to you that this document is complete or accurate in the light of information that may become available after its publication. The 
Information may not take into account any relevant events, facts or conditions that have occurred after the publication or printing of this document.

SHAREHOLDER PROPOSALS


