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1. Voting policy 
Within the scope of its activities, Santander Asset Management Group (SAM) has a fiduciary duty to act in the best 

interest of its investors. In order to fulfill this duty, one of the aspects that SAM takes into consideration is the exercise 

of voting rights in an effective and responsible manner.  

SAM Investment Holdings S.L. has a voting policy (available here1) that has been established as a global framework 

for application to all SAM companies. On the basis of this document, Santander Asset Management Luxembourg 

(hereinafter SAM Lux) has defined its own local implementation policy (available here2). This policy establishes the 

guidelines to be considered in the voting process at the general meetings of shareholders of listed companies in 

which investment vehicles managed by SAM Lux invest.  

SAM Lux has its own voting criteria aligned with the applicable legislation and codes of good practice, which 

incorporate local and sectoral particularities, as well as best practices at the international level.  When deciding the 

meaning of the vote, SAM Lux is based on several sources, including the conduct of internal analyzes and the use of 

services of proxy advisors (Institutional Shareholder Services), which includes the analysis of ESG (environmental, 

social and corporate governance) information, in order to be able to incorporate it in voting decisions based on 

reference standards. 

In 2023 SAM Lux has revised its voting policy. Among other issues, the scope of the policy has been updated, 

significantly increasing the number of general meetings at which SAM Lux actively votes. Similarly, the voting criteria 

of SAM Lux have been revised to further strengthen alignment with applicable legislation and codes of practice. 

In this regard, it is worth mentioning that the execution of the voting rights of SAM Lux in 2023 has taken place as 

follows: 

 From January 1, 2023 until February 28, 2023: Application of the previous version The Voting Policy of SAM 

Lux (available here). 

 

 From March 1 to December 31, 20233: Implementation of the updated version of the SAM Lux policy (available 

here). 

 

 

 

 
1 Website Santander Asset Management (Global) – Sustainability Section: https://www.santanderassetmanagement.com 
2 Website Santander Asset Management Luxembourg – Sustainability Section: https:// www.santanderassetmanagement.lu//  
3 The current voting policy has been approved in April-23 by the Board of Directors of Santander Asset Management Luxembourg, S.A., formalizing the 

extension of the scope provided in the previous policy, as well as increasing the granularity of the voting guidelines for the sake of transparency. No changes 

were made to the voting guidelines included in the previous version of the policy. 

https://www.santanderassetmanagement.com/content/view/5360/file/20230410%20-%20SAM%20Holding%20-%20Global%20Voting%20Policy_EN_150323_.pdf
https://www.santanderassetmanagement.lu/content/download/608/4263
https://www.santanderassetmanagement.com/content/view/9197/file/20220302%20Voting%20Policy%20%284%29.pdf
https://www.santanderassetmanagement.lu/content/download/608/4263
https://www.santanderassetmanagement.com/
https://www.santanderassetmanagement.lu/individual-investor


 

 
Santander Asset Management Luxembourg, S.A. 4 / 5 

  Main figures 2023 
During the year 2023 SAM Lux has voted in a total of 444 meetings. The main indicators are broken down below: 

 

 

 

 

 

 

 

 

The main points on which SAM Lux has proceeded to vote against are related to the appointment or re-election of 

directors and the remuneration policies of senior management, with the aim of staying aligned with best 

practices, regulation, and the international and local standards of reference in ESG matters in each case. 

Details4 of voting activity can be found at the following link: https://vds.issgovernance.com/vds/#/MTI3NzI=  

 

 
4 During the implementation of the voting process, on an exceptional basis, for some assets in funds subject to the scope of the policy, it has not been 

possible to attend the general meeting of shareholders due to specific operational constraints arising during the process. 

Vote in 

444 
meetings 

Alignment with 

the management

80% votes aligned with management 

20% votes against management 

https://vds.issgovernance.com/vds/#/MTI3NzI=
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Important information 

This document has been prepared by Santander Asset Management Luxembourg, S.A.(hereinafter “SAM LUX”). SAM LUX is the 

functional name of the asset management business conducted by the legal entity SAM Investment Holdings S.L. and its 

branches, subsidiaries and representative offices. 

This document may contain economic forecasts and information obtained from various sources. The information contained in 

this document may also have been collected from third parties. All such sources are deemed to be reliable, although the 

accuracy, completeness or updating of this information is not guaranteed, either implied or explicitly, and is subject to change 

without notice. The opinions contained herein cannot be considered irrefutable and may differ or be, in any way, inconsistent or 

contrary to the opinions expressed, whether orally or in writing, investment advice or decisions taken by other areas of SAM. 

This document is not intended and should not be construed in relation to a specific investment objective. This document does 

not constitute investment advice, offer or solicitation to buy or sell investment funds or other financial products referred to 

herein (the “Products”), and should not be relied upon as the sole basis for evaluating the Products. Furthermore, the distribution 

of this document to a client or to a third party should not be considered a provision or an offer of investment advisory services.  

At any time, SAM LUX (or its employees) may have positions aligned with or contrary to what is stated in this document for the 

Products or treat as principal or agent in the relevant products or provide advice or other services to the issuer of the relevant 

products or to a company linked to an issuer of the relevant products. None of SAM LUX, its associates and their respective 

members, directors, officers, employees, agents or advisors, nor any other person, express or implied, any representation, 

warranty or company, as to the accuracy of the completeness of the content herein. In particular, but without prejudice to the 

generality of the foregoing, no representation or guarantee is made as to the achievement or reasonableness of assumptions, 

objectives, forecasts, projections, nor should they be relied upon, estimates or perspectives regarding the expected future 

evolution of products. No responsibility or obligation is accepted by such person for the fact or completeness of the contents 

hereof or for any error, error or omission hereunder. The exclusions set out in this paragraph do not extend to the exclusion of 

liability or to the solution of fraudulent misrepresentation. 

This document may not be reproduced in whole or in part, or distributed, published or in any way referenced to any person, nor 

may reference be made to the information or opinions contained therein without, in each case, SAM LUX’s prior written consent. 

 


