Guidelines
For voting at a company’s annual general meeting as a
part of active ownership
Voting at a company’s annual general meeting

also votes at the annual general meetings of

is one element of PFA’s aim to be an active

listed companies in foreign markets where it

owner and a responsible investor. The foun-

is relevant to do so.

dation of PFA’s work with active ownership
is our RI policy which is based on UN Global

The most direct and regulated tool which

Compact’s 10 principles and the UN-based

shareholders possess in order to exert influ-

principles for responsible investment, PRI.

ence over a company’s governance is to vote

PFA monitors the governance of the compa-

at the company’s annual general meeting.

nies we invest in and by voting we contribute

PFA thus has a range of guidelines for voting

to ensuring that the company is following a

at annual general meetings as a tool for ac-

value-creating and sustainable course.

tive ownership.

PFA is in regular contact with the manage-

PFA assumes that the board of directors

ment of a range of companies we invest in to

always wishes to act in the best interests of

ensure the greatest possible long-term return.

the shareholders to the extent possible, and

PFA participates in selected annual general

therefore our starting point is to support pro-

meetings of listed companies in Denmark and

posals put forward by the board of directors.

• PFA votes at annual general meetings held in Denmark either by attending personally or
by giving the mandate to the board of directors.

• PFA cooperates with an external proxy voting agent on voting at foreign annual general
meetings. The agent only votes in those cases in which PFA believes there is a need to
vote in connection with active ownership.
• Voting can represent an escalation of PFA’s engagement in those cases where companies
have been in conflict with PFA’s guidelines for responsible investment over a period of
time. If neither the initial dialogue with the company’s management nor the collaboration
with other investors to put pressure on the company have been successful, PFA can use
our vote as a final resort before exclusion.
• PFA’s external screening office and proxy voting agent will recommend voting to PFA’s RI
Board concerning those commitments which have become critical, and where voting may
be necessary for the company to change its behaviour for the benefit of society and for
its owners.
• PFA does not publish summaries of how we have voted on individual matters at annual
general meetings but we report annually on our handling of responsible ownership.

