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Assenagon Asset Management S.A. ("the Company") is a "société anonyme" in accordance with Chapter 15 of the Law dated 

17 December 2010 with registered office at 1B Heienhaff, 1736 Senningerberg, Luxembourg. The Company has established a 

Branch in Germany (Assenagon Asset Management S.A., Zweigniederlassung München, "the Branch"). Together, the Com-

pany and the Branch are referred to as "Assenagon". 

The purpose of Assenagon is the management of Luxembourg and foreign undertakings for collective investments in transfer-

able securities ("UCITS"), which are authorised in accordance with the European Council Directive 2009/65/EC on the coordi-

nation of laws, regulations and administrative provisions relating to undertakings for collective investment in transferable secu-

rities ("Directive 2009/65/EC") and other Luxembourg and foreign undertakings for collective investment (UCI) or funds. In 

particular, the Company may act as Alternative Investment Fund Manager (AIFM) for Luxembourg and EU Alternative Invest-

ment Funds as well as for Alternative Investment Funds domiciled elsewhere outside the EU (AIFs) carried out in compliance 

with the Law of 12 July 2013 on Alternative Investment Fund Managers. 

In Luxembourg, CSSF Regulation 10 – 4 (transposing Commission Directive 2010/43/EU of 1 July 2010) stipulates that Ma-

nagement Companies shall develop adequate and effective strategies for determining when and how voting rights attached  

to instruments held in the managed portfolios are to be exercised (to the exclusive benefit of the UCITS concerned). CSSF 

Regulation 15-7 sets out that specialised investment funds shall set up an adequate policy aiming to prevent or manage any 

conflict of interest resulting from the exercise of voting rights attached to instruments held. 

The purpose of this Policy therefore is to define the principles and strategies for the Company in order to determine when and 

how shareholder voting rights pertaining to companies held in the Funds (the "Portfolio Companies") are to be exercised. This 

policy also sets out rules for the reporting at the level of the Management Company on "Transparency requirements" accord-

ing to the Grand Ducal Regulation of 11 January 2008 (hereafter referred to as the "Transparency Law") as well as CSSF 

Circular 08/349 of 21 April 2008 (Implementing Directive 2004/109/EC) as amended by CSSF Circular 16/638 and other nati-

onal laws and regulations regarding transparency requirements which might be applicable to the Portfolio Companies. This 

Policy has three parts. In part I, the policy details how the monitoring of corporate events is organised. In part II, the rules 

regarding the exercise of voting rights are outlined, and finally in part III, the prevention of conflict of interest arising from the 

exercise of voting rights is dealt with. 

This policy shall be read in conjunction with the following policies of the Company: 

 Policy regarding conflicts of Interest 

 

DEFINITIONS 

 

 

 

The Company acts as a service provider for UCITS, AIFs and other non-UCITS in various jurisdictions and with various legal 

structures (e.g. Luxembourg FCPs, SICAVs, etc., together "the Funds").  

 This policy is applicable to all Funds, for which Assenagon acts as Management Company or Alternative Investment Fund 

Manager.  

 The Company may act as delegated investment manager or execution agent or in similar roles in which cases the decision 

to exercise voting rights or other investor rights linked to assets of the Fund are delegated to the Company as "Investment 

Manager" under delegation from a third party Management Company. In such cases, the Company is either obliged to 

follow the Policy of the delegating Party, or apply the rules of this Policy, whichever is applicable due to the individual 

setup. 

  

Portfolio Company Means a holding pertaining to of one of the funds under management 

Voting Right Voting rights attached to shares falling within the scope of the Transparency Directive 

Appointed Voter The entity or organisation to whom the exercise of voting rights are transferred 

Fund Means fund or sub-fund under management of the Management Company 



 

 The Company may delegate investment management or other execution services to other service providers, e.g. to ex-

ternal investment managers or execution agents. In such cases the Company remains however fully responsible for the 

overall investment management function, and shall ensure that proper arrangements to act in the best interest of the 

investors as well as the proper execution of voting rights are in place. When the Company delegates Investment Ma-

nagement Services, the service provider will be required to have its own policy for the execution of voting rights and 

investor rights whose standards are at least equivalent to the standards described in the policy below, or apply the Policy 

of the Company delegating Investment Management services. Furthermore, in such cases, the contractual relationship 

between the service provider and the Company shall provide for a proper monitoring of the execution of voting rights and 

investor protection at the level of the service provider is ensured at all times. 

 The Company may act as service provider to an appointed Investment Manager, as execution agent. This policy is not 

applicable to such services or such funds. 

Should a delegate Investment Manager not dispose of an own voting policy or should the Company consider that the voting 

policy of the delegated Investment Manager should (in full or in part) not be compliant with the voting policy of the Company, 

the Investment Manager will be required to follow the Company's voting policy in relation to any corporate events in the Port-

folio Companies of the Fund.  

The Company shall contractually enforce the delegate Investment Manager's responsibility to monitor Corporate Events at the 

level of the Portfolio Companies. 

 

 

The monitoring of corporate events is organised in a different way depending on the role of the Company. Two different situa-

tions can be discerned regarding the monitoring of corporate events: 

1. The Company acts as Management Company for funds under management: In such case, the monitoring of Corpo-

rate Events is delegated to the Depositary. The delegated services to monitor and report on Corporate Events are detailed 

in outsourcing agreements as well as in Operating Memoranda and Service Level Agreements. The Depositary for the 

funds under management reports on corporate events to the Management Company. For delegated Investment Manage-

ment Services, the Company organizes reporting of corporate events from the appointed Depositary directly to the ap-

pointed third party Investment Manager. The Company monitors from time to time the delegated services performed. 

2. The Company acts as Investment Manager for the funds under management: The monitoring of Corporate Events is 

delegated by the third party Management Company to its appointed Depositary and to the Investment Manager. The De-

positary for the funds under management reports on corporate events to the Management Company as well as to the 

Investment Manager. The services are described in agreed Service Level Agreements with the Management Company 

delegating services to the Company. 

 

 

If an investment fund has transferred the Voting Rights to a Management Company, the Management Company shall be the 

Appointed Voter and shall be the entity ultimately responsible for the notification of major holdings under the Transparency 

Law. The Management Company is then obliged to aggregate the relevant Voting Rights, irrespective of whether the portfolios 

are in different sub-funds of one single investment fund or in different investment funds. 

Where voting rights are contractually retransferred to one or more investment managers and as long as such investment ma-

nagers are free to exercise the Voting Rights at their discretion, independently of the Management Company in question, 

(meaning, effectively, that such Investment Managers become "Appointed Voters" of the rights pertaining to the holdings in the 

funds they manage) the Management Company delegating the Investment Management services will be exempt from having 

to aggregate such Voting Rights. In such case, it is the Appointed Voter who is ultimately required to make a notification if the 

percentage of Voting Rights which they hold or which have been assigned to them in accordance with Article 9 of the Trans-

parency Law. The Appointed Voter will also be responsible for calculating the "equivalent economic interest" according to 

Commission delegated regulation (EU) no 2015 /761. 

 

  



 

4.1 AGGREGATION OF VOTING RIGHTS 

The Company therefore applies the following principles for the aggregation of voting rights: 

 The Company acts as Management Company for funds under management: In such a case, voting rights pertaining 

to the Portfolio Companies are aggregated for all funds under management as long as the exercise of voting rights is 

retained with the Company. Where Voting Rights are pertained at the Level of the Fund (as the case might be for a 

SICAV), voting rights are aggregated on Fund level only and reported to the Board of the Fund. 

 The Company acts as Management Company for funds under management but delegates the discretionary Invest-

ment Management to a third party: Where Voting Rights are contractually re-transferred to one or more investment 

managers and such investment managers are free to exercise the Voting Rights at their discretion, independently of the 

Company, such delegates become "Appointed Voters". The Company will not aggregate the voting rights for such port-

folios. 

 The Company acts as Investment Manager or Execution agent for funds under management: Voting rights per-

taining to the Portfolio Companies are aggregated with the holdings of the Management Company in case the Voting 

Rights are entirely delegated to the Company within the Investment Management Services. In case the Company, as 

Investment Manager, is contractually obliged to follow the Policy of the delegating party and such policy does not foresee  

a delegation of Voting Rights to the Company, such voting rights are not to be aggregated with the voting rights of the 

portfolio companies of the Company. 

 

4.2 PRINCIPLES FOR THE EXERCISE OF VOTING RIGHTS 

When the Company exercises its own identified Voting Rights or when the appointed Investment Manager acts in accordance 

with this policy the following principles shall apply: 

 Proportionality: The Company takes into account the broadest meaning of "client best interest" – this implying that there 

may be situations when voting would not be in the best interest of the Funds, or where voting would trigger disproportion-

ate costs or other economic drawdowns when compared to the expected benefits. Therefore, when deciding whether to 

vote on a corporate event, the Company will apply a proportionate approach with regard to the percentage of ownership in 

the relevant Portfolio Company. Voting rights will therefore not be exercised when the aggregate equity position comprises 

< 1% of the voting rights of the respective portfolio company. Further, the Company will not exercise any voting rights 

which are linked to equity positions whose performance does not have any economic impact on the Fund's performance. 

(An example for such a position is an equity position whose performance is exchanged against the performance of another 

asset under a swap agreement).  

 Best Practice: When voting rights are to be exercised, the Company takes into account guidelines for best practice, for 

example from the German Investment Fund Association (Bundesverband Investment und Asset Management, BVI). Such 

guidelines regarding best practice are updated from time to time.  

 Participation: The Company strives to execute its voting strategy in a responsible way towards the Funds, but shall not 

participate in the management of the Portfolio Companies. The Company will merely use its voice as a share-holder to 

promote the principles it stands for. Neither employees of the Company, nor any employees or directors at service pro-

viders to the Company shall be Board Members, Managers or Employees of the Portfolio Companies. 

 Alignment with Investment objectives: The Company shall, for each Corporate Event, perform an analysis of the Cor-

porate Event and its significance and alignment with the investment policy and objectives of the relevant Fund. When 

voting, the Company or any delegate of the Company shall act exclusively in the best interest of the relevant Fund and 

shall assure that the voting complies with the relevant Fund’s investment objectives and policies. Any voting activity shall 

be decided on a case-by-case basis, after carefully measuring all the economic implications attached to it. 

 Economic interest of the Fund: The Company shall, for each Corporate Event, promote sound corporate governance 

principles, which are aligned with the long term economic interests of the Fund in question. 

 No abuse of minority shareholder position: The Company refrains from any abuse of the position of minority sharehol-

ders. Like all other shareholders, minority shareholders have a duty of loyalty to fellow shareholders. These oblige share-

holders to exercise their shareholder rights – particularly their rights of co-administration and supervision – in a manner 

that gives appropriate consideration to the business interests of the other shareholders. They may not use their voting 

rights at the AGM to achieve a special advantage. Exerting deliberate influence on the management board, supervisory 

board, a registered legal agent (holding a general power of attorney with a statutorily defined scope) or non-registered 

legal agent may give rise to claims for damages e.g. in accordance with section 117 of the German Stock Corporation Act 

(Aktiengesetz – AktG). 

 

  



 

4.3 PRINCIPLES FOR INFORMATION TO BE NOTIFIED WITH RESPECT TO MAJOR HOLDINGS 

If an investment fund has transferred the Voting Rights to a management company, the management company shall be the 

Appointed Voter and shall be the entity ultimately responsible for the notification of major holdings under the Transparency 

Law. The Management Company is then obliged to aggregate the relevant Voting Rights and holdings related thereto, 

irrespective of whether the portfolios are in different sub-funds of one single investment fund or in different investment funds.  

The Company therefore applies the following principles for the reporting duties under the Transparency Law and Directive 

2004/109/EC including supplements: 

 The Company acts as Management Company for funds under management and Voting Rights have been trans-

ferred to the Management Company: Voting rights pertaining to the Portfolio Companies are aggregated for all funds 

under management and the Management Company performs all the reporting under the Transparency Law and other 

applicable transparency requirements for the Portfolio Companies.  

 The Company acts as Management Company for funds under management but delegates the discretionary Invest-

ment Management to a third party: Where Voting Rights are contractually re-transferred to one or more investment 

managers and such investment managers are free to exercise the Voting Rights at their discretion, independently of the 

Company, such delegates become "Appointed Voters" and thereby obliged to aggregate all holdings in the Investment 

Funds with its other holdings and perform all the duties related to reporting under the Transparency Law. The Company 

will not include such holdings in its reporting duties under the Transparency Law and other applicable transparency 

requirements for the Portfolio Companies.  

 The Company acts as Investment Manager or as Execution agent for funds under management: In case the Voting 

Rights are entirely delegated to the Company within the Investment Management Services, such holdings will be aggre-

gated with the other holdings of the Company and subsequent reporting duties under the Transparency Law will be per-

formed by the Company. In case the Company, as Investment Manager, is contractually obliged to follow the Policy of the 

delegating party and such policy does not foresee a delegation of Voting Rights to the Company, such voting rights are not 

to be aggregated with the voting rights of the portfolio companies of the Company, and consequently the Company will not 

include such holdings for its reporting duties under the Transparency Law and other applicable transparency requirements 

for the Portfolio Companies. 

 

 

 

5.1 IDENTIFICATION OF CONFLICTS OF INTEREST RELATING TO THE EXERCISE OF VOTING RIGHTS 

 The Company acts as Management Company or Investment Manager or execution agent for funds under ma-

nagement and the exercise of voting rights has been delegated to the Company: In such case the Portfolio Ma-

nagement unit of the Company is responsible for the receipt and monitoring of Corporate Events. For each corporate 

event, it is the responsibility of the assigned Portfolio Manager to perform an analysis of potential conflicts of interest for 

the exercise of Voting Rights. The Company monitors and manages conflicts of Interest at Company level. 

 The Company acts as Management Company or Investment Manager and (sub) delegates investment manage-

ment: In such case the delegated Investment Manager is responsible for the receipt and monitoring of Corporate Events 

unless the delegation agreement does not foresee a delegation of Voting Rights. For each corporate event, it is the re-

sponsibility of the delegated Investment Manager to perform an analysis of potential conflicts of interest for the exercise  

of Voting Rights.  

 

5.2 ESCALATION AND REPORTING OF CONFLICTS OF INTEREST RELATING TO THE EXERCISE OF VOTING 

RIGHTS 

Should a potential or confirmed conflict of interest be identified, the following principles should apply additionally to the general 

procedures outlined in the conflicts of interest policy: 

 Such conflict of interest shall be reported to the Compliance officer of the Company. The Compliance officer will analyse 

the conflict of interest situation and decide if exercise of the voting right is allowed or not. 

 No exercise of voting rights can occur until the Compliance officer has given its permission. 

In case further escalation is needed, the Compliance officer escalates to the Board of Directors of the Management Company. 

The Board of Directors is the highest instance for decisions regarding the exercise of voting rights. 

 



 

 

The following principles apply for the maintenance of the policy: 

 Preview: This policy will be reviewed and updated at least each year or ad-hoc when needed due to new regulations being 

published or other changes to the work processes. 

 Approval: A new and updated policy shall at all times be given to the Board of Directors of the Management Company  

for approval. 

 Publication: The latest version of the approved policy shall be made available on the home page of the Company for the 

benefit of Investors and service providers. 

Exercise of voting rights, performed either by the Company itself or by delegate Investment Managers, shall be subject to 

regular controls. Such controls shall be performed according to the individual investment objectives of the fund and take into 

account how often and how important the exercise of the voting rights are for the full implementation of the investment policy 

objectives.  

The results of controls performed regarding the exercise of voting rights shall be reported to the Board of Directors of the 

Management Company with regular intervals. 


