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Press release 

AllianzGI voting at AGMs shines light 
on gap in governance standards  
 

– Compensation related proposals continued to stand out as the most contentious area globally during 2020 

– Strong support for shareholder resolutions on environmental , climate and human rights topics  
– UK leads the way in corporate governance standards for 4th consecutive year; Japan and USA continue to lag 

behind 
 

Allianz Global Investors, one of the world’s leading active investment managers, has today published its annual analysis of 

how it voted on more than 100,000 shareholder and management proposals in 2020, with figures revealing a continued and 

stark disparity globally in corporate governance standards.    

 

Participating in 10,183 (2019: 9,532) shareholder meetings over the course of 2020, AllianzGI voted against, withheld or 

abstained from at least one agenda item at 72% (2019: 77%) of all meetings globally. It opposed 23% (2019: 24%) of all 

resolutions globally. These figures, as well as an increase in the number of meetings voted at, reflect AllianzGI’s highly active 

and globally consistent approach to stewardship and a willingness to vote against proposals that do not meet its 

expectations of investee companies as well as fulfilling its duty to act in the interests of clients by considering each proposal 

on merit.  

 

Commenting, Matt Christensen. Global Head of Sustainable and Impact Investing at Allianz Global Investors, said:  

 

“Proxy voting plays a crucial role in AllianzGI’s stewardship process and is fundamental to us an active investor. Our votes are 

the outcome of year round research and continuous dialogue with the companies. It also enables us to use our voting power 

to reassure companies of our views and expectations, and to protect and advance the interests of clients.”   

 

2021 will be a test for the application of company’s compensation policy  

Compensation related proposals continued to stand out as the most contentious area globally during 2020, with AllianzGI 

voting against 49% (2019: 48%) of all compensation related management proposals. The key reasons for voting against 

compensation related proposals were when packages were not supported by robust and challenging targets, and when 

there was not sufficient transparency of performance KPIs and actual targets. As of 2021, AllianzGI amended its Proxy Voting 

Guidelines, scrutinizing generous pay proposals on a case by case basis whenever companies received substantial direct 

state aid, substantial lay-offs were recorded or dividend cuts happened (not prescribed by regulators) as a result of the Covid-

19 pandemic. 

 

“Reflecting on the impact of the pandemic on proxy voting and engagement, 2021 will be a test for the application of the 

compensation policy, in particular with respect to target setting, the performance share plans, and ensuring that packages 

reflect changes in economic perspectives as a result of Covid.” continued Christensen.  

 

Reducing environmental and social risks 

https://www.linkedin.com/company/allianz-global-investors?trk=hb_tab_compy_id_7475
https://twitter.com/AllianzGI_Media
https://www.youtube.com/user/internetteamagi
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AllianzGI considers voting on environmental and social matters a key part of our stewardship programme. During 2020, 

AllianzGI showed strong support for shareholder resolutions on these matters. It backed almost 90% of all proposals 

requesting improved reporting on climate change and sustainability and 100% of proposals on community 

environmental impact.  Human rights were another area where we showed strong support, voting for almost 95% of all 

proposals. This includes any human rights items, such as improving company’s human rights standards or policies.  

 

Promoting high-quality boards 

Despite a slight decrease in votes against director related proposals, (26% in 2020 vs. 27% in 2019), major concerns remain 

with respect to a sound and balanced set-up of many boards.  AllianzGI voted against several companies where the board 

of directors and/or board committees were not sufficiently independent as a result of directors with long tenure or who are 

representatives from major shareholders. Over-boarding also remains a major concern. We stood fully behind corporate 

governance related shareholder resolutions, supporting 100% of all proposals requesting an independent Chair of the Board. 

AllianzGI supported shareholder proposals that sought to improve corporate governance practices of investee companies 

and to enhance shareholder rights.   

 

 
Total percentage votes against all management proposals by location in 2020 

United Kingdom 5%   

Sweden 9%   

China 12%   

Spain 14%   

Netherlands 16%   

Germany 17%   

Switzerland 18%   

Taiwan 18%   

Belgium 19%   

France 20%   

Hong Kong 28%   

Italy 34%   

USA 34%   

Japan 41%   

 
Total percentage votes against compensation related proposals by location in 2020 

United Kingdom 12% 

Sweden 21% 

Japan 22% 

Switzerland 23% 

France 26% 

Germany 26% 

Belgium 38% 

Spain 39% 

Netherlands 46% 

Italy 47% 

Taiwan 69% 

China 70% 

USA 74% 

Hong Kong 89% 

 
 
 

https://www.linkedin.com/company/allianz-global-investors?trk=hb_tab_compy_id_7475
https://twitter.com/AllianzGI_Media
https://www.youtube.com/user/internetteamagi
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Total percentage votes against director related proposals by location in 2020 
 

 

-Ends-  
 
For further information please contact 
 
Sarah Einig, Tel. +44 203 246 7846  Email: sarah.einig@allianzgi.com      

 
 
Notes to editors 
 

AllianzGI provides real time disclosure of all votes cast, including commentary on votes against management and 
abstentions. To view AllianzGI’s Global Proxy voting tool, please visit https://vds.issgovernance.com/vds/#/MjQwMQ==/  

 
For more information on AllianzGI’s approach to active stewardship, please visit: https://www.allianzgi.com/en/our-

firm/esg/active-stewardship#activestewardship  
 

 
 
About Allianz Global Investors 
 
Allianz Global Investors is a leading active asset manager with 754 investment professionals in 25 offices worldwide and 

managing EUR 546 billion in assets for individuals, families and institutions*.  
 

Active is the most important word in our vocabulary. Active is how we create and share value with clients. We believe in 
solving, not selling, and in adding value beyond pure economic gain. We invest for the long term, employing our innovative 

investment expertise and global resources. Our goal is to ensure a superior experience for our clients, wherever they are 
based and whatever their investment needs.  

 
Active is: Allianz Global Investors  

 
*Data as at 30 September 2020. 

 
  

United Kingdom 5% 

Belgium 13% 

China 13% 

Netherlands 13% 

Sweden 13% 

Spain 15% 

Switzerland 15% 

France 18% 

Germany 19% 

Taiwan 25% 

USA 29% 

Hong Kong 37% 

Japan 44% 

Italy 50% 

https://www.linkedin.com/company/allianz-global-investors?trk=hb_tab_compy_id_7475
https://twitter.com/AllianzGI_Media
https://www.youtube.com/user/internetteamagi
https://vds.issgovernance.com/vds/#/MjQwMQ==/
https://www.allianzgi.com/en/our-firm/esg/active-stewardship#activestewardship
https://www.allianzgi.com/en/our-firm/esg/active-stewardship#activestewardship
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【ご留意事項】  

• 本資料は、アリアンツ･グローバル･インベスターズ・グループ会社*（以下、当社）が作成したものです。 

• 特定の金融商品等の推奨や勧誘を行うものではありません。 

• 内容には正確を期していますが、当社が必ずしもその正確性・完全性を保証するものではありません。  

• 当社はAllianz SE傘下のグループ会社です。  

• 本資料に記載されている運用戦略の一部は、実際にお客様にご提供するにあたり相当程度の時間を要する場合があります。  

• 本資料に記載されている個別の有価証券、銘柄、企業名等については、あくまでも参考として申し述べたものであり特定の金融商品等の売買

を推奨するものではありません。  

• 過去の運用実績やシミュレーション結果は、将来の運用成果等を保証するものではありません。  

• 本資料には将来の見通し等に関する記述が含まれている場合がありますが、それらは資料作成時における資料作成会社の見解であり、将来の

動向や運用成果等を保証するものではありません。  

• 本資料に記載されている内容は既に変更されている場合があり、また、予告なく変更される場合があります。  

• 最終的な投資の意思決定は、商品説明資料等をよくお読みの上、お客様ご自身の判断と責任において行ってください。  

• 当社が提案する戦略および運用スキームは、グループ会社全体の運用機能を統合したものであるため、お客様の意向その他のお客様の情報を

グループ会社と共有する場合があります。 

• 本資料の一部または全部について、当社の事前の承諾なく、使用、複製、転用、配布及び第三者に開示する等の行為はご遠慮ください。 

* ここでは、以下のグループ会社を総称しています。 

Allianz Global Investors Japan Co., Ltd. 

Allianz Global Investors U.S. LLC 

Allianz Global Investors GmbH 

Allianz Global Investors Asia Pacific Ltd. 

Allianz Global Investors Singapore Ltd. 

Allianz Capital Partners GmbH 

Allianz Global Investors Taiwan Limited 

 

投資顧問契約および投資一任契約のお客様は以下をお読みください。 

 対価とリスクについて  

1. 対価の概要について  

当社の提供する投資顧問契約および投資一任契約に係るサービスに対する年間報酬は、最終的にお客様との個別協議に基づき決定いたしま

す。これらの報酬につきましては、契約締結前交付書面等でご確認ください。投資一任契約に係る報酬以外に有価証券等の売買委託手数料、

信託事務の諸費用、投資対象資産が外国で保管される場合はその費用、その他の投資一任契約に伴う投資の実行･ポートフォリオの維持のた

め発生する費用はお客様の負担となりますが、これらはお客様が資産の保管をご契約されている機関(信託銀行等)を通じてご負担頂くことにな

り、当社にお支払い頂くものではありません。これらの報酬その他の対価の合計額については、お客様が資産の保管をご契約されている機関（信

託銀行等）が決定するものであるため、また、契約資産額･保有期間･運用状況等により異なりますので、表示することはできません。 

2. リスクの概要について  

投資顧問契約に基づき助言する資産又は投資一任契約に基づき投資を行う資産の種類は、お客様と協議の上決定させて頂きますが、対象と

する金融商品及び金融派生商品（デリバティブ取引等）は、様々な指標等の変動の影響を受けます。 従って、投資顧問契約又は投資一任

契約の対象とさせて頂くお客様の資産において、元本欠損を生じるおそれがあります。 ご契約の際は、事前に必ず契約締結前交付書面等をご覧

ください。 

 

 アリアンツ･グローバル･インベスターズ･ジャパン株式会社 

 金融商品取引業者 関東財務局長 (金商) 第424 号  

一般社団法人日本投資顧問業協会に加入 

一般社団法人投資信託協会に加入 
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https://www.linkedin.com/company/allianz-global-investors?trk=hb_tab_compy_id_7475
https://twitter.com/AllianzGI_Media
https://www.youtube.com/user/internetteamagi

