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The company provided insufficient 
ex-post disclosure to explain how 
variable payouts related to company 
performance. We were particularly 
concerned that the remuneration 
committee exercised significant 
discretion when setting performance 
criteria weightings and allocating 
bonus payouts under the short-term 
incentive plan. Long-term incentive 
awards were also allocated on 
a discretionary basis without 
being subject to any performance 
conditions, which contradicts best 
practice for executive compensation. 
Moreover, misalignment between 
realized CEO pay and the company’s 
total shareholder return, TSR,  
performance relative to peers was 
identified.

Roche Holdings

CASE

Nordea believes that a board should be diversified 
in terms of gender, experience, age and other 
factors. When it comes to board skills and 
competence we paid extra focus 2025 on AI 
governance and cyber security. The number of 
companies with zero representation of women 
on the board is declining, but not fast enough to 
meet our expectations. Ahead of the 2025 voting 
season we reached out to 56 European companies 
to highlight the coming EU-regulation on board 
gender diversity and the need to address this topic.  

One of the most important tasks of a company’s 
board is to provide strategic direction and monitor 
and evaluate top management. In our view this can 
be compromised if the CEO of the company also 

serves as chair of the board. During the last 
couple of years, we have supported many 
shareholder proposals to split the roles CEO/chair, 
including at companies like Cisco, Meta and 
Amazon. In 2025, Nordea continued to vote 
against a combined CEO/chair. 

During 2025 we have escalated our engagement 
in ten Oil and Gas producing companies that did 
not make progress towards our expectations on 
Paris Agreement alignment by voting against the 
chair of the board and other relevant directors. 

Board composition
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Nomination Committees
Cooperation with other shareholders is crucial 
for effectively influencing companies. During 2025 
we actively participate in 46 owner-led nomination 
committees in multiple portfolio companies. This 
direct involvement allows us to evaluate board 
composition and propose new board members 
that better reflect shareholder value and 
sustainability considerations, including diversity, 
competence in sustainability matters, and 
independence.

An example is our engagement in the 
nomination committee of with OEM 
International. The board has no female 
representation, and we successfully 
advocated for a commitment in the 
nomination committee statement that this 
gender imbalance would be addressed by the 
next AGM. This demonstrates our proactive 
approach of improving board gender diversity 
as a fundamental governance principle.

OEM International Malmbergs Elektriska

Our engagement with Malmbergs Elektriska 
illustrates how we work to improve 
governance structures. We identified lack 
of external shareholder in the company’s 
nomination committee—consisting only of 
the CEO and Chair of the Board. Through 
constructive dialogue, we successfully made 
the company amend its nomination committee 
instructions in line with our recommendation 
to include representatives from the largest 
shareholders.

These two cases show where we as investors can influence companies and make 
a change. This change enchance shareholder democracy and creates a more 
balanced governance framework where diverse perspectives, including sustainability 
considerations, can be properly represented in board nominations and strategic decisions.
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the proxy, and the proposal did not proceed to a 
vote. At the 2024 AGM the same proposal received 
31.8% support. 

At Duke Energy Corp, we co-filed a shareholder 
proposal concerning their climate lobbying 
communication. As a result of these efforts, we 
reached a successful withdrawal agreement. 
The company committed to publishing an 
updated list of policy attributes aligned with their 
decarbonization goals in their 2024 Impact Report, 
and prove a detailed table showcasing their 
activities and positions on specific climate-related 
policies.

The blockage of the shareholder proposals at Tesla 
and Amazon reflects the fact that the number of 
omitted shareholder proposals have increased 
this proxy season. The new guidance from the SEC 
has made it easier for company boards to exclude 
shareholder proposals from the proxy.  At the 
same time the number of shareholders submitted 
and voted on has decreased. Governance-related 
proposals and proposals related to climate 
reporting is the exception. 

Social issues addressed in shareholder proposals 
are for example Governance and board oversight 
of AI, privacy; human rights and operations in high-
risk countries; and political lobbying.

We continue to see many anti-ESG and anti-
DEI (diversity, equity, and inclusion) proposals.  
They generally receive very little support from 
shareholders.

Shareholder rights
Shareholder rights are being challenged in the 
US due to new legislation on both federal and 
state level. Nordea has therefore both co-signed a 
letter from the ICGN2 and are members of an 
ICGN working group on this topic. 

Globally, we see that the physical participation at 
general meetings are increasingly being replaced 
by virtual AGMs. Nordea acknowledges the 
many positive effects of the possibility to meet 
in person, but supports management proposals 
wanting to amend articles of associations to allow 
for so-called virtual only meetings as long as all 
shareholders rights are protected.

During 2025 we have also exercised our right 
to file shareholder proposals and co-filed three 
shareholder resolutions at the following 2025 
AGMs: 

At Tesla, we co-filed a shareholder resolution, 
asking the board to adopt and disclose a Non-
interference Policy upholding the rights to 
freedom of association and collective bargaining 
in its operations, in line with ILO’s Declaration 
on Fundamental Principles and Rights at Work. 
The SEC granted Tesla no-action relief, and the 
proposal did not proceed to a vote.  

At Amazon, we re-filed the shareholder proposal 
we co-filed last year, requesting the board 
to commission an independent, third-party 
assessment of Amazon’s adherence to its stated 
commitment to workers’ freedom of association 
and collective bargaining rights. The SEC accepted 
Amazon’s request to exclude the proposal from 

2 International Corporate Governance Network.
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We voted against management 10.5% (9,9%) of 
every agenda item on average. The most common 
topics for not voting with management were items 
on compensation.

We assess shareholder proposals on a case by-
case basis. Issues we take under consideration are 
whether support for the proposal will improve a 
company’s practices or shareholder value, whether 
the company’s current stance on the topic is 
likely to have a negative impact – for example in 
terms of litigation and reputational damage, and 
the company’s responsiveness to the issue. In 
general, we support proposals that aim to protect 

or enhance long-term shareholder value creation, 
improve transparency on material issues, address 
ESG risks not sufficiently managed or do not meet 
the expectations set out in our Responsible 
Investment policy.

During the first half of 2025, we voted on 905 (979) 
shareholder proposals. We supported 472 (642) or 
52% (65%) of these proposals. Shareholder 
proposals on corporate governance received the 
largest share of support from us. We supported 71 
(56) out of 96 (88), or 74% (64%) of the climate 
and environmental shareholder proposals.

During the period 1 January to 30 June 2025, Nordea voted at 2,682 (2,907) shareholder meetings.

Voting – in numbers 

Company name Summary of resolution Nordea vote Rationale 
Outcome of 

vote%

AAK Approve Long-Term Incentive 

Program for Key Employees 
Against The program included 

element that we could not 

accept, including a five year 

mandate instead of one 

program per year.

Proposal did 

not pass.

Alphabet Shareholder proposal:  

Report on Due Diligence 

Process to Assess Human Rights 

Risks in High-Risk Countries

For We support the proposal as 

it improves transparency on 

material ESG issues such as 

human rights risk.

4,8% voted 

for.

Amazon Shareholder proposal: 

Commission Third Party 

Assessment of Board Oversight 

of Human Rights Risks of AI

For We support the proposal due 

to materiality and concerns 

company's current strategy 

and lack of oversight.

11,1% voted 

for. 

Apple Shareholder proposal:  

Report on Child Safety Online
For We support the proposal 

based on factors related to 

a material controversy or 

thematic issue that have not 

been adequately addressed.

8,9% voted 

for.

Apple Shareholder proposal:  

Consider Abolishing 

DEI Policies, Programs, 

Departments, and Goals 

Against We do not support the 

proposal as the company’s 

current disclosures provide 

sufficient transparency to 

evaluate fully the associated 

risks and opportunities.

97,7% voted 

against.
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Company name Summary of resolution Nordea vote Rationale 
Outcome of 

vote%

BMW Approve Discharge of 

Supervisory Board Members
For Voted for discharge for all 

Supervisory Board Members.

Votes for 

discharge 

between 81% 

and 89%. 

Equinor Approve Energy Transition Plan 

2025
Against We do not support the 

proposal as it is not in line 

with our expectations on 

climate. 

4,3% voted 

against.

Meta Platforms Inc Shareholder proposal: 

Report on Combatting Risks of 

Online Child Exploitation 

For We support the proposal 

as the company’s current 

disclosures provide insufficient 

transparency to properly 

assess the associated risks 

and opportunities.

6,5% voted 

for. 

Rio Tinto Plc Shareholder Requisitioned 

Resolution That the Company 

Instigates an Independent 

Review into the Possible 

Unification of the Dual-

listed Structure into a Single 

Australian-domiciled Holding 

Company and Publishes the 

Results of that Review

Against We do not support the 

proposal as it does not 

protect or enhance long-term 

shareholder value creation.

80,6% voted 

against.

Shell Plc Re-elect Sir Andrew Mackenzie 

as Director
Against We do not support the 

proposal as it is not in line 

with our expectations on 

climate.

8,6% voted 

against.

Starbucks Corporation Require Independent Board 

Chair
For We support the proposal as 

it improves transparency on 

material ESG issues such as 

emission reductions.

6,2% voted 

for.

Walmart inc. Shareholder proposal: 

Report on Reduction of Plastic 

Packaging and Recyclability 

Claims

For We support the proposal as 

it improves transparency on 

material ESG issues such as 

emission reductions.

6,2% voted 

for.
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