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ENGAGEMENT POLICY - PRIORITIES 2022 

 

 

 

 

 

 

Dear Director, 

 

 

As an asset management company committed to creating sustainable value, TREA ASSET 

MANAGEMENT SGIIC, S.A. (“Trea” or “Management Company”) understands that the 

administration and control of our portfolio companies must safeguard certain critical 

issues that will ensure the optimal financial performance and reputation of those 

companies. To this end, in 2020 Trea adopted a set of Policies aimed at strengthening the 

adoption of environmental, social and corporate governance criteria (“ESG”): (i) 

Sustainability Policy; (ii) Voting Policy and (iii) Engagement Policy. 

 

For the dialogue process we will be developing throughout 2022, we have identified a set 

of priority issues that are included in this document and which will be a subject matter in 

our conversations with Investor Relations departments and/or Boards of Directors, 

should we deem it necessary. 

 

You are invited to read our Policies related to integration of ESG criteria in 

https://treaam.com/ 

 

 

 

 

With kind regards, 

Carlos Tusquets 

Executive Chairman 

 

 

 

https://treaam.com/


 

 

 2 

ENGAGEMENT POLICY - PRIORITIES 2022 

Subject matters of the engagement activity 

 

As mentioned in Section 1.06, the Sustainability Committee will define the priorities of 

the Engagement Policy on a yearly basis.  For the year 2022, we will seek an (outbound) 

active dialogue with listed companies whenever a cause of concern arises or if we 

consider it necessary to obtain an explanation regarding the following issues: 

 

1. The answer given by the Board of Directors to the health crisis caused by 

SARS-COV-2 (Covid19) 

 

The shareholder meeting season in 2022 will be marked by the assessment of the 

answers given and the commitments adopted by the boards of directors to the health 

crisis.  Trea will closely monitor the following aspects: 

 

a. If there is consistency between the dividend policy, the directors’ 

remuneration policy and any staffing adjustments. 

b. If the company has taken the actions needed to protect its employees and 

if it is committed to the dissemination of responsible practices. 

c. If the company has taken any actions needed to ensure that shareholders 

can vote by remote means, especially during the restricted mobility period. 

 

2. Corporate Governance 

 

Our approach consists of establishing a dialogue with listed companies, taking into 

consideration the practices included in our Voting Policy, which can be found here: 

https://treaam.com/ .  However, companies should know that, throughout 2022, Trea will 

closely monitor any listed companies in relation to which the following circumstances 

occur: 

 

https://treaam.com/
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a. A worrisome level of attendance of shareholders to the general meeting 

held in the preceding year. (Very low quorum compared to other fiscal 

years).  

b. One or several points in the agenda of the General Meeting of 

Shareholders of the previous year were not approved or were approved 

with a very limited support (votes in favour). 

c. An insufficient percentage of independent external directors.  

d. A percentage of women within the Board of less than 30 pct. 

e. The Remuneration Policy or the Annual Remuneration Report has received 

limited support from the shareholders in the preceding year, it lacks 

transparency or the company has not provided peer-comparison 

information. 

f. Persistent requests for the approval of a capital increase, with the 

possibility of excluding the preemptive subscription rights, for more than 

20 per cent of the share capital. 

g. The company has been the subject of shareholder proposals which have 

received a significant support by the floating capital on structure and 

corporate governance-related matters. 

 

 

3.  Environmental matters 

 

Our approach is the one reflected in our Voting Policy and our Sustainability Policy.  

However, in the fiscal year 2022, Trea will take most especially into account the following 

aspects: 

 

a. The company has been the subject of shareholder proposals that have 

received a significant support from the floating capital. (Among others, the 

adoption of emission reduction targets, transparency on issues related to 

the climate lobby and adoption of international frameworks for the 

disclosure of financial risks related to the climate change). 
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b. The company does not disclose any information of risks related to the 

climate change and/or mitigation or remediation policies.  

c. The company has not adhered to international disclosure methodologies 

related to environmental risks, such as the (i) Task Force on Climate-

Related Financial Disclosures (TCFD) and the Sustainability Accounting 

Standards or (ii) the standards issued by the Sustainability Accounting 

Standards Board (SASB) connecting companies and investors on the 

financial impact of sustainability. 

d. The company has no clear policies and action plans in place for the 

management of climate risks and in order to leverage the opportunities 

posed by the global energy transition. 

The company has been excluded or has attained a lower score, compared 

to previous years, on the main sustainability indices or in international 

undertakings such as (i) CDP Climate; (ii) MSCI ESG; (iii) DJSI world / europe; 

(iv) Sustainalytics ESG Risk; (v) Euronext Vigeo or (vi) FTSE4Good. 

 

4. Social matters 

 

Our approach is the one reflected in our Voting Policy and our Sustainability Policy.  

However, in the fiscal year 2022, Trea will take most especially into account the following 

aspects: 

 

a. In line with ODS3 (Good health and well-being) and ODS 8 (Decent work 

and economic growth), we will engage in a dialogue with listed companies 

whose management of the health crisis in relation to their employees has 

been questioned.  

b. We will establish a dialogue with companies that may have been 

questioned regarding transparency in their tax treatment or in anti-

corruption and/or anti-bribery measures. 

c. The company has been the subject of shareholder proposals that have 

received a significant support from the floating capital (among others, risk 



 

 

 5 

ENGAGEMENT POLICY - PRIORITIES 2022 

map disclosure for social matters, particularly concerning diversity, 

matters related to ODS3 and ODS 8 and child-related). 

d. The company has been excluded or has attained a lower score, compared 

to previous years, on the main sustainability indices or in international 

undertakings such as (i) MSCI ESG; (iii) DJSI world / europe; (iv) Sustainalytics 

ESG Risk; (v) Euronext Vigeo or (vi) FTSE4Good. 

e. The company has been the subject of a warning by organizations such as 

(i) Amnesty International and/or (ii) Transparency International or a claim 

before the National Contact Points for Responsible Business Conduct (OECD 

database of human rights violations). 

 

 

 

Trea is committed to a healthy and safe work environment. Therefore, our dialogue with 

listed companies will be most frequently held by telematic means. 

 

Should you wish to receive any information or engage in a dialogue with us, please 

contact us at csostenibilidad@treaam.com 

 

 

 

 

 

 

 

 

 

 

 

 


