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COVID-19 mitigations, 298—9

issues voted on, 299—302

future of shareholder engagement and voting, 53745

gendered perspectives, 150

Canada, institutional investors” influence on gender
diversity, 225

France, gender balance in boards of directors, 281

Norway, board of directors, gender balance, 385, 391

UK, gender diversity, 448

general meetings

calling a meeting
Australia, 199—200
Canada, 2223
China, 28—9
Denmark, 269
France, 289—go
Germany, 318, 31920
Greece, 3379
Hong Kong, 52, 56
India, 713
Italy, 362
Japan, 11415
Netherlands, 412-13
Norway, 393-5
Singapore, 131
South Korea, 152
Taiwan, 172—3
UK, 439-40
US, 246-8

COVID-19 mitigations
Denmark, 277—9
France, 291, 2989
Germany, 317-18, 319, 321, 325
jurisdiction comparisons, 466, 472
Netherlands, 414
Norway, 397-8
UK, 454-6

jurisdiction comparisons
calling a meeting, 46770
hybrid meetings, 4712
legal requirements, 466
notice periods, 466—7
procedures, 46572
quorum requirements, 467-70
record date, 467
virtual meetings, 470-1

legal requirements

Greece, 335-0
Indonesia, 94—5
Netherlands, 408
Norway, 383, 393
Singapore, 129, 131
UK, 442

procedures for, 11-12

Germany, 317-19
Hong Kong, 49, 52
Netherlands, 408—9
Norway, 382-3, 387, 394-5
South Korea, 150-1, 155
types of, 11
virtual meetings
Australia, 205, 211
Canada, 225, 2345
Germany, 325, 329
Greece, 340
Indonesia, 92
Japan, 119—20
Netherlands, 41425, 426
Norway, 393
Singapore, 132
Taiwan, 179-80
UK, 454
US, 246—
see also annual general meetings (AGMs); extraor-
dinary general meetings (EGMs); shareholder
meetings
Germany
activism by shareholders, in practice, 308
board of directors, structure and duties, 311
management board, 311
supervisory board, 312-13
capitalism, German variety of, 308
corporate governance, central role of shareholder
engagement, 309
corporate law, 309-11
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in practice, 53—4

rights of sharcholders, 49—52
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independent directors, 65
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promoters’ role, 70
shareholders’ supremacy, 667
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foreign direct investment, 63
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Australia, 202
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in practice, 424—5
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UK, 442—4
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insider system, of share ownership, 6
institutional investors
Australia
impact of rise, 192

institutional investors, role of in larger Australian
companies, 197

percentage of shares held by, 191

short-term horizons, 198

superannuation funds, 197

voting, in practice, individual vs institutional, 210-11
Canada

activism on ESG issues, 231

changing role, 226-31

diversity requirements, 225, 226-8

domination, 2106, 225

environmental engagement, 225, 229-31

influence on gender diversity and environmental

disclosure, 225

position, 214
Denmark, exercising of shareholder rights, 267
EU growth, 353
Germany

private engagement, 328

reluctance to adopt stewardship code, 309
importance as a sharcholder class, 3
Italy, 353-9

engagement policy, 360-1
jurisdiction comparisons, 461, 464, 4605
Netherlands

private engagement, 425

responsibilities, 410

stewardship role, 416-17
Norway, government investment, 390, 392
re-concentration of ownership in US markets, 7
types of, 33
UK

benefits of engagement practices, 456

domination of ownership structures, 430, 432—3

influence, 436, 456

voting and engagement, 444
US

domination, 241, 246

influence on corporate governance, 254

potential conflicts of interest, 242

Italy

basic regulatory framework, 3503
board of directors, structure and duties, 3512
engagement strategies, 369—74
director elections, 370-3, 377-8
shareholder identification, 373—4
financial intermediary regulation, 352
institutional investors, engagement policy,
3601
ownership structures, 353-9
proposals, rights of shareholders, 362
questions, rights of shareholder to ask, 362
shareholder meetings
calling a meeting, rights of sharcholders, 362
participation incentives, 363—9
impact of the record date system, 369
information and duty to call, 362—3
loyalty-based rewards, 363—4
related-party transactions and shareholder over-
sight, 367—9
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in practice
say-on-pay votes, 374—7
slate voting system, 377-8

rights of shareholders
duty of asset managers, 3601
loyalty-based rewards, 363—4
proxy voting, 365—6
remote voting, 365-6
say-on-pay votes, 366—7
slate voting system, 370—3

Japan

basic legal framework, 107-8
board of directors

independence, 113

structure and duties, 11-13
Bubble Economy, 109
corporate governance

post-WWII focus, 108

reforms, 110, 124

stakeholder-oriented system, 107

in transition, 108-11
COVID-19 pandemic, impact on businesses, 125
decision-making powers, allocation of, 113-14
engagement strategies

collective engagement, 124

private engagement, 124
hedge fund activism, resurgence of, 107, 120
information rights of shareholders, 117
‘lifetime employment system’, 108
ownership structures, 109
post-WWII economic recovery, 107, 109

prominence of shareholder engagement in the 2010s, 124

proposals, shareholder proposals in practice, 1202
restrictions, 115-16
sharcholder meetings
calling a meeting, rights of sharcholders, 114-15
European influence, 113
‘June shareholder meeting’ problem, 118-19
in practice, 118-23
proxy advisors, in practice, 123
remedy against unlawful procedures, 117
turnout, 122
typical agenda, 120
virtual meetings, 11920
voting
in practice, 122—3
rights of shareholders
allocation, 116
modes of voting, 117
quorum requirement, 116
ratio, 122
resolution threshold, 116
jurisdiction comparisons
AGMs
calling a meeting, 467
legal requirements, 466
board of directors
appointment and removal, 473-6, 507-14

board structures, 473—4
clections, special voting rules, 4912
corporate charter amendments, 476
COVID-19 pandemic responses, 466, 472
cumulative voting, 491
decision-making rights
capital resolutions, 4813
executive remuneration, 477, 498-500, 514-17, 535, 538
jurisdiction-specific resolutions, 487-8
major transactions, 4835
mergers & acquisitions, 483-5
related-party transactions, 485—7
demarcation of powers, 10
EGMs, calling a meeting, 467—9
engagement strategies of shareholders, 533—4
executive remuneration, 477, 498-500, 514-17,
535, 538
family ownership/control, 461
fundamental shareholder rights, 497-8
general meetings
calling a meeting, 46770
COVID-19 mitigations, 466, 472
hybrid meetings, 471—=2
legal requirements, 466
notice periods, 466—7
institutional investors, 401, 464, 405
majority-of-minority voting, 476, 492, 538
related-party transactions, 492
one share one vote, deviations from, jurisdiction
comparisons, 488-92
ownership structures, 6-7, 4612
proposal rights of shareholders, 13-14, 4926
proposals by shareholders, 16, 526—9
proxy advisory firms, 4645
proxy fights, 534
related-party transactions, special voting rules, 492
say-on-pay, 51417
sharcholder engagement and voting in practice, 536
stewardship codes, 464—5
voting
auditor appointment, 476, 519
board of directors, election and removal, 507-14
common agenda items, 51725
director elections and RPTs, 491—2
executive remuneration, 514-17
financial statements, 517-18
issues voted on and outcomes, 50725
jurisdiction-specific items, 535-6
majority rules, 488—9
modes and turnout, 502—7
profit distribution, 518
related-party transactions, special voting rules, 492
shareholder participation rates, 503—7
special voting rules, 488—92
tenure and multiple class voting, 4901
turnout data presentation, 502—3

legal means of shareholder voting and engagement
Australia, 198203
Canada, 217-25
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legal means of shareholder voting and engagement (cont.)

China, 28-33

Denmark, 269

France, 289-91

generally
jurisdiction specific aspects, 14-15
procedures for general meetings, 1-12
proposal rights of shareholders, 13-14
shareholder proposals in practice, 16
voting rules, 12-13

Germany, 31724

Greece, 335

Hong Kong, 49-53

India, 70—9

ltaly, 359-74

Japan, 113-18

Netherlands, 412-17

Norway, 393-6

Singapore, 131

South Korea, 1505

Taiwan, 172-6

United Kingdom, 439

United States, 243-52

loyalty shares, debate around, 12

majority-of-minority (MoM) voting
China, 32
empowering nature, 12
Greece, 3412
Hong Kong, 61
India, 77-8
jurisdiction comparisons, 476, 492, 538
related-party transactions, 492
Taiwan, 175
UK, s
US, 247

managerial remuneration, see executive remuneration.
mandatory disclosure requirements, association with more

robust national stock markets, 14
minority shareholders, definition, 33

Netherlands
board of directors

appointment and removal, rights of sharcholders,

407, 408, 409, 410
structure and duties, 406—7
corporate governance
basic framework, 403—4
institutional approach, 404-6
decision-making, rights of shareholders, 408-10
engagement strategies, private engagement, 425
general meetings
AGMs
impact of behind-the-scenes engagement, 425
legal requirements, 408
calling a meeting, 412-13
characteristics, 425
COVID-19 mitigations, 414
power-sharing, 408
rights of shareholders, 4089
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virtual meetings, 426
permissibility, 414—25
institutional investors
responsibilities, 410
stewardship role, 416-17
ownership structures, 410-12
proposals
rights of shareholders, 413
shareholder proposals in practice, 424
questions
rights of shareholders to ask, 415
shareholder questions in practice, 4245
voting
in practice, 417-24
issues voted on, 418-23
outsider shareholder opposition, 423—4
rights of shareholders
COVID-19 mitigations, 414
methods and entitlement, 413-15
proxy voting, 414

non-controlling shareholders, options available in the case

of dissatisfaction, 4
Norway

basic company law and governance framework, 3812,

4012
board of directors
decision-making role, 386
election and removal, 383, 384, 387
employee representation, 386, 390-1
gender equality, 385, 301
legal requirements, 384~7
length of service, 384

responsibilities and obligations, 385-6, 393—4, 396

structure, 385
corporate assembly
decision-making role, 383—4
structure and election, 383
decision-making powers, allocation of, 382—7
division of powers, 385—7
engagement strategies, private techniques, 400-1
general meetings
AGMs
legal requirements, 383, 393
rights of shareholders, 387
calling a meeting, 393—4
rights of shareholders, 3945
COVID-19 mitigations, 397-8
decision-making role, 382-3, 387
EGMs, 394
rights of shareholders, 383, 387
virtual meetings, permissibility, 393
government investments, 390, 392
government ownership, 388—9
investment of public assets (Oil Fund), 392
ownership structures, 387—go
proposals
rights of shareholders, 395
shareholder proposals in practice, 399—400
questions, rights of shareholders to ask, 396
transparency, importance of, 402
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voting
in practice, 387—400
COVID-19 mitigations, 398
electronic voting, 397
issues voted on, 399
methods and entitlement, 38798

proxy voting, 397, 398, 400
rights of shareholders, 395-6

one share one vote (OSOV)
Australia, 200
China, 32
deviations from, jurisdiction comparisons, 12-13, 488—92
French institutional investors, 294
Germany, 323
Greece, 340
Hong Kong, 50
India, 75-6
Japan, 116
Norway, 396
potential future of, 541
principle of, 12
South Korea, 155
Taiwan, 174
UK, 441
US, 239, 243
outsider system, of share ownership, 6
ownership structures
Australia, 197
China, 25-8
Denmark, 268—9
France, 287—9
Germany, 316-17
Greece, 332-5
Hong Kong, 48—9
India, 67—9
Indonesia, g6—9
Italy, 353-9
Japan, 109
jurisdiction comparisons, 6—7, 461
Netherlands, 410-12
Norway, 387-90
South Korea, 149
Taiwan, 168—70
UK, 432-8
domination by institutional investors, 430, 4323

US, 245-6

People’s Republic of China, see China (PRC).
powers, demarcation of, jurisdiction comparisons, 10
principal-agent conflicts, types of legal strategies for con-
trolling, 7

private engagement strategies

Germany, 328

Japan, 124

Netherlands, 425

Norway, 400-1

UK, 448-52
proposals

rights of shareholders
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Australia, 200

Canada, 2202

China, 29-30

Denmark, 270

France, 2go

Germany, 320-1

Greece, 339

Hong Kong, 52

India, 734

Italy, 362

jurisdiction comparisons, 13-14, 4926
additional requirements, 4946
ownership requirements, 493

Netherlands, 413

Norway, 395

Singapore, 133

South Korea, 152

Taiwan, 173—4

UK, 440

US, 248-s0

shareholder proposals in practice

Australia, 2079

China, 403

Denmark, 276—7

France, 302—3

Germany, 328

Greece, 347

Hong Kong, 56

Japan, 11516, 1202

jurisdiction comparisons, 16, 526—9

Netherlands, 424

Norway, 399—400

Singapore, 136, 140-1

South Korea, 159-60

Taiwan, 181—2

US, 2523

proxy advisory firms

Canada
conflicts of interest handling, 233
emergence, 225
function, 2312
influence, 214, 2314
France, 303
India, 82
jurisdiction comparisons, 4645
UK, 4524, 456
us

influence, 242
new SEC rules, 254, 256—7

proxy fights

Australia, 209-10

Canada, rights of shareholders, 223
Italy, 365

jurisdiction comparisons, 534
Norway, 400

Singapore, 140-1

Taiwan, 182

US, short slate, 255

proxy voting

Australia, 2001
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proxy voting (cont.)
China, solicitations under PRC law, 31
Denmark, 267
Germany, 325
Greece, 340, 346
India, 79-8o
Italy, 365-6
Japan, 117
Netherlands
in practice, 418
rights of shareholders, 414
Norway, 397, 398, 400
Singapore, 131

Singapore, COVID-19 mitigations, 132, 144

South Korea, 160-1
Taiwan, 178
US, rules, 241

questions, rights of shareholders to ask, see information

rights of shareholders.

related-party transactions (RPT)

Australia, 197

China, 32

considerations when setting terms, 16

France, 284, 300, 307

Hong Kong, 54, 59

India, 75-6, 77

Italy, 363, 367-9, 379

jurisdiction comparisons
decision-making rights, 485—7
special voting rules, 492

Singapore, 126, 136, 138, 139

Taiwan, 175

remuneration of executive directors, see executive

remuneration.

research on sharcholder voting and engagement, future

directions, 545

say-on-pay

and constraint on shareholder engagement, 10

effects, 544
France, 280, 284-5, 300
Germany, 326
Italy, 363, 366-7, 374-7, 379
Netherlands, 4089, 419, 422, 423-5
Singapore, 138, 144
UK, 431, 444, 456
US, 478
shadow voting, 156, 157
shareholder engagement, concept of, 4

shareholder engagement and voting in practice

Australia, 203-11
Canada, 22537

Index

Hong Kong, 53-61

India, 79-83

ltaly, 374-8

Japan, 118—24
jurisdiction comparisons, 536
Netherlands, 417—25
Norway, 387—401
Singapore, 136—44

South Korea, 155-63
Taiwan, 178-85

United Kingdom, 446—56
United States, 252

sharcholder meetings

future of, 5402
participation incentives, Italian example, 363—9
role of in sharecholder voting and engagement, 540
types of, 28

see also general meetings.

shareholder voice, forms of, 17
shareholders

types, 8-9
voting rights, 4

Singapore

conceptual framework for comparative analyses, 537—40

Denmark, 272—7

France, 292-306

future directions for research on, 545
Germany, 324-8

Greece, 3459

activism by shareholders, in practice, 1412
basic legislative and regulatory framework, 120, 127, 128
board of directors
appointments and removals, 134
independent directors, 128
structure and duties, 128—9
company law
background and historical perspective, 127-8
British influence, 126, 127
shareholding structures, 129-30
decision-making
allocation of rights, 128—9
rights of shareholders, 129
dual-class shares, controversy over, 134-6
engagement strategies
historical reliance on SIAS, 143
other means, 143—4
extent of shareholder voting and empowerment, 144
general meetings, 129
AGMs, legal requirements, 129, 131
calling a meeting, 131
EGMs, legal requirements, 129, 131
virtual meetings, 132
information rights of shareholders, 136
proposals
rights of shareholders, 133
shareholder proposals in practice, 140-1
shareholder proposals in practice, voting behav-
iour, 136
proxy fights, 1401
related-party transactions, regulation of, 138
voting
in practice
in conflicted situations, 138
on executive remuneration, 137-8
on mandates to issue shares, 137
proposals, voting behaviour, 136
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rights of shareholders, 133—4
slate voting, jurisdictions deployed in, 13
South Korea
activism by shareholders
domestic, 163
foreign, 162—3
board of directors
independent directors, 147, 148
structure and duties, 147-8
corporate law, 146—7
rights of shareholders, 147, 155
corporate law, rights of shareholders
derivative suit, right to file, 153
reform of provisions on, 1512
general meetings
AGMs, powers, 150
calling a meeting, rights of shareholders, 152
statutory rights of shareholders, 1501, 155
history of shareholder engagement in, 145-6
national pension service, influence of, 161—2
owncrship structures, 149
proposals
rights of shareholders, 152
shareholder proposals in practice, 159-60

Index
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information rights of shareholders, 175-6
investor engagement, trends in, 183—4
minority shareholders, dominance by, 168—70
ownership structures, 168—70
proposals
rights of shareholders, 173—4
shareholder proposals in practice, 1812
proxy fights, 182
share ownership, 182
voting
in practice
electronic voting, 178—9
issues voted on, 180
in person, 178
proposals by sharcholders, 1812
proxy voting, 178
virtual meetings, 179-8o
write-in voting, 178—9
rights of shareholders
cumulative voting, 174
majority-of-minority voting, 175
one share one vote, 174

United Kingdom (UK)

restrictions on shareholder engagement, relaxation of,

154=5
stewardship code, 1534
voting, in practice
electronic voting, 156—7
issues voted on, 158
one share one vote, 155
proxy solicitation, 160-1
resolutions, minimum requirements, 155
write-in voting, 155
state-owned companies/enterprises, Greek governance
rules, 335
stewardship codes
broad variety, 464
China, 32-3
Germany, reluctance to adopt, 309
Japan, 107
jurisdiction comparisons, 464—5
Singapore, 128
South Korea, 153—4
UK, 370, 427-8, 4445

Taiwan
activism by shareholders
examples, 185
policy direction of the FSC, 1845
board of directors, structure and duties, 166—7
corporate governance
government’s role, 170-1
US influence, 165
corporate pyramids, problems with, 165
demarcation of powers, 167-8
general meetings
calling a meeting, rights of shareholders, 172—3
virtual meetings, 179-80
influence of US law on, 165

activism by shareholders, impact of COVID-19
disruptions, 456
board of directors
appointment and removal
rights of shareholders, 430
threshold requirements for removal, 442
duties of loyalty and care, 429
powers and responsibilities, 432
corporate governance reforms, 427
COVID-19 mitigations, 454—6
decision-making
allocation of powers, 428-31
rights of sharcholders, 431
division of powers, 432
efforts to improve corporate governance, xvi
engagement strategies, private engagement, 448—52
general meetings
AGMs
COVID-19 mitigations, 454-6
legal requirements, 442
calling a meeting, rights of shareholders, 439—40
minimum notice period, 439—40
special meetings, 442
virtual meetings, permissibility, 454
institutional investors
benefits of engagement practices, 456
domination of ownership structures, 430, 432—3
influence, 436, 456
voting and engagement by, 444
leadership on corporate governance innovation, 427
ownership structures, 432-8
proposals, rights of shareholders, 440
proxy advisory firms, role of, 452—4
remuneration policies, rights of shareholders, 4312
voting
in practice, 446-8
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United Kingdom (UK) (cont.)
institutional investors, 444
rights of shareholders, 4412
United States (US)
activism by sharcholders, 2547
control contest, 255

environmental, social, and political issues, 257—9

merger or acquisition intervention, 256

short slate proxy contest, 255

withhold the vote campaigns, 254
board of directors

election and removal, rights of shareholders, 247

structure and duties, 244

changes in sharecholder voting and engagement,
239-43, 259

corporate law

Delaware’s status, 243

structural features, 243-6
decision-making, allocation of powers, 244—5
general meetings

calling a meeting, 246-8

virtual meetings, 246—7
information rights of shareholders, 250
institutional investors

domination, 241, 246

influence on corporate governance, 254

potential conflicts of interest, 242
ownership structures, 245-6
proposals

rights of shareholders, 24850

shareholder proposals in practice

issues covered, 252
support for, 253

proxy advisory firms, new SEC rules, 254, 2567
proxy voting, rules, 241
voting

cumulative voting and zero-vote shares, 244

issues voted on, 244

special meetings, 248

structure, 243—4

vote buying regulations, 2502

voter turnout, 253

voting
items and outcomes, 16
jurisdiction comparisons
auditor appointment, 476, 519

board of directors, election and removal, 507-14

common agenda items, 51725
director elections and RPTs, 4912
executive remuneration, 514-17
financial statements, 51718

issues voted on and outcomes, 50725
jurisdiction-specific items, 535-6
majority rules, 488—9

modes and turnout, 502—7

profit distribution, 518

rules, 12-13

shareholder participation rates, 5037
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special voting rules, 488-92

tenure and multiple class voting, 4901

turnout data presentation, 502—3
modes and turnout, 15-16

potential costs of and shareholder turnout, 15

in practice
Germany
COVID-19 mitigations, 321, 325
issues voted on, 325-7
Greece, 345
issues voted on, 3467
Hong Kong, 53—
India
observations on voting patterns, 82—3
in person or by proxy, 79-80
show of hands or poll, 79
Indonesia, 100—2
COVID-19 mitigations and, 101—2
issues voted on, 101
modes and turnout, 92, 94
participation in AGMs, 100-1
Italy
say-on-pay votes, 374—7
slate voting system, 377-8
Japan, 122—3
Netherlands, 41724
issues voted on, 418-23

outsider shareholder opposition, 423—4

proxy voting, 418
Norway, 387—400
COVID-19 mitigations and, 398
electronic voting, 397
issues voted on, 399
methods and entitlement, 387-98
proxy voting, 396, 397, 398
Singapore, 136
conflicted situations, 138
executive remuneration, 137-8
mandates to issue shares, 137
proposals, 136
South Korea
electronic voting, 156—7
issues voted on, 158
one share one vote, 155
proxy solicitation, 160-1

resolutions, minimum requirements,

write-in voting, 155
Taiwan
electronic voting, 178—9
issues voted on, 180
in person, 178
proposals by shareholders, 1812
proxy voting, 178
virtual meetings, 179-8o
write-in voting, 178—9
UK, 446-8
Us
issues voted on, 244
special meetings, 248
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structure, 243—4
vote buying regulations, 2502
voter turnout, 253
rights of shareholders
Australia, 2002
Canada
election and removal of directors, 218-19
on fundamental changes, 21920
China, 312
cumulative voting, 32
majority-of-minority voting, 32
Denmark, 2701
Germany, 323—4
Greece, 339—42
Hong Kong, 4952
India, 75-8
cumulative voting, 76
differential voting rights, 75-6
majority-of-minority approval, 77-8
one share one vote, 75-6
slate voting, 77
superior voting rights, 76
Ttaly
duty of asset managers, 360-1
loyalty-based rewards, 363—4
proxy voting, 365—6
remote voting, 365-6
say-on-pay votes, 300—7
slate voting system, 370—3
Japan
allocation of rights, 116
modes of voting, 117
quorum requirement, 116
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ratio, 122
resolution threshold, 116
Netherlands
COVID-19 mitigations and, 414
methods and entitlement, 413-15
proxy voting, 414
Norway, 395-6
Singapore, 133—4
Taiwan
cumulative voting, 174
majority-of-minority voting, 175
one share one vote, 174
UK, 4412
institutional investors, 444

voting, in practice

Australia
COVID-19 mitigations, 205, 211
electronic voting, 205
executive remuneration, 204, 205-6
individual vs institutional, 210-11
proxy voting, 200-1
resolutions recognised under Australian company
law, 2012
voting methods and entitlements, 2045
China, 337
Denmark
issues voted on, 274-6
voting methods and entitlements, 272—4
France
classes and modes of voting, 295, 298
COVID-19 mitigations, 298—9
issues voted on, 299—302
Germany, 324—7
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