
Sustainability and Engagement at Boston Partners

Engagement Report 

March 2022

The Sustainability and Engagement Team (the “Team”) undertook the following engagement actions during March 2022:

Calls, Meetings and Correspondence with Issuers:

The Team engaged with the below issuers following research on the company.

1. AstraZeneca Plc (ticker symbol AZN-GB):  AZN-GB engages in the research, development, and manufacture of 
pharmaceutical products. The Team reached out to AZN-GB following research on AZN-GB. The Team encouraged 
AZN-GB to disclose employee training opportunities, including the number of training hours per employee. The 
Team inquired about the cost-benefi t of AZN-GB’s solar PV investment strategy that will only cover 2% of electricity 
demand. Finally, the Team mentioned that polysilicon, an essential material component in the manufacturing of solar 
PVs, has been linked to Uighur forced labor in China, and questioned whether AZN-GB had screened its solar PV 
suppliers to ensure the original source of its polysilicon is not engaged in any problematic labor practices. AZN-GB 
responded to the Team’s email and provided additional context regarding its solar PV investment. AZN-GB conducted 
a cost benefi t analysis as part of its assessment. AZN-GB expects the return on investment to be around 7-8 years. 
Additionally, AZN-GB cited its supplier handbook stating that its suppliers must never use any type of forced labor 
and the expectation that its suppliers will hold their own suppliers to equally high standards. AZN-GB is currently 
evaluating its due diligence procedures and opportunities for stronger controls with suppliers who source higher risk 
raw materials from a Human Rights perspective.

2. Centene Corporation (ticker symbol CNC):  CNC is a healthcare organization providing care and serving as an 
intermediary for government-sponsored and privately insured health care programs. The Team reached out to CNC 
in advance of CNC’s selection process to appoint a new CEO. The Team shared our preference for a healthcare industry 
veteran, Kenneth Burdick, to be elected CEO. The Team also asked to engage with CNC following the CEO election to 
provide its rational behind whoever is selected. CNC replied and noted the Board will review the Team’s comments 
and suggestions. 

3. Grupo Aeroportuario Del Pacifi co SAB De CV (ticker symbol PAC):  PAC holds concessions to operate, maintain and 
develop approximately 10 international airports in the Pacifi c and Central regions of Mexico, and an international 
airport in Jamaica. The Team reached out to PAC following research on PAC. The Team asked if the infrastructure 
investment to install a protective barrier at the seacoast was more costly or profi table and if there would be longer 
payback times compared to a non-sustainability related investment. The Team also asked how many whistleblower 
complaints were substantiated and if any disciplinary actions were taken. The Team asked if there is Board level 
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oversight of ESG, encouraged PAC to adopt more specifi c environmental goals and to adopt an independent Board 
Chairperson, and asked if PAC has a plan to reduce water consumed from water stress areas. The Team also asked if 
PAC has conducted an assessment of its solar PV suppliers to ensure the polysilicon is not sourced using forced labor 
and asked what ESG criteria is used to screen suppliers.

4. Grupo Aeroportuario Del Centro Norte SAB De CV (ticker symbol OMAB):  OMAB operates 13 international 
airports within nine states in the central and northern region of Mexico. The Team emailed OMAB following research 
on OMAB. The Team encouraged OMAB to increase the number of independent and female directors and to adopt 
an independent Board Chairman. The Team asked if there is a whistleblower hotline and if OMAB has published an 
updated sustainability report.

5. Xiamen Xiangyu Co., Ltd. (ticker symbol BKM3FV):  BKM3FV is a supply chain services company. The Team emailed 
BKM3FV following research on BKM3FV. The Team noticed BKM3FV does not provide any sustainability disclosure 
and offered to discuss the types of sustainability disclosures we typically request.

6. Han’s Laser Technology Industry Group Co., Ltd. (ticker symbol BD5CKS):  BD5CKS is a laser equipment 
manufacturer. The Team emailed BD5CKS following research on BD5CKS. The Team encouraged BD5CKS to increase 
the number of independent directors and to adopt an independent Board Chairman and offered to discuss the types of 
sustainability disclosures we typically request.

7. Jiangsu Phoenix Publishing & Media Corp., Ltd. (ticker symbol 601928-CN):  601928-CN is engaged in the 
publishing and distribution of books, video and audio products, and cultural products. The Team emailed 601928-CN 
following research on 601928-CN. The Team noticed 601928-CN does not provide any sustainability disclosure and 
offered to discuss the types of sustainability disclosures we typically request.

8. China State Construction Engineering Corp., Ltd. (ticker symbol BP3R2Q):  BP3R2Q is the world’s largest 
construction fi rm. The Team emailed BP3R2Q following research on BP3R2Q. The Team encouraged BP3R2Q to 
increase the number of female directors and to adopt an independent Board Chairman. The Team also asked if BP3R2Q 
has a whistleblower line and if there is more disclosure available in the latest social responsibility report.

9. Power Grid Corporation of India Limited (ticker symbol 532898-IN):  532898-IN is engaged in the transmission of 
bulk power across different states of India. The Team emailed 532898-IN following research on 532898-IN. The Team 
noted in FY 2020-21, there was one complaint of sexual harassment and there were 69 stakeholder complaints, all 
of which have been disposed of. The Team asked 532898-IN what they mean by disposed of and if these stakeholder 
complaints include employee complaints. The Team encouraged 532898-IN to report annually on sustainability. The 
Team asked if there is Board level oversight of ESG and if there is a plan in place to increase recruitment of women. 
The Team asked what the number of fatalities was for FY2020-21 and what caused the 18 fatalities in FY 2017-19. The 
Team asked if 532898-IN is looking into green alternatives to diesel generator sets, asked how much power 532898-IN 
is transmitting from renewable sources and if 532898-IN has assessed its solar PV supplier(s) to ensure the polysilicon 
is not sourced using forced labor. The Team also encouraged 532898-IN to disclose climate change risks and 
opportunities that may be material to the bottom line and asked how 532898-IN ensures there are no human rights 
violations among its suppliers.

10. JD.Com, Inc. (ticker symbol 9618-HK):  9618-HK is China’s largest online retailer. The Team emailed 9618-HK 
following research on 9618-HK. The Team noted the types of green products on 9618-HK’s retail platform have 
exceeded 100 million. The Team asked if this is the number of products or currency. The Team asked how 9618-HK 
mitigates the risk of counterfeit products and encouraged 9618-HK to increase the number of female directors and to 
adopt an independent Board Chairman. The Team also encouraged 9618-HK to disclose a breakdown of women and 
ethnic minorities by position across the company and to disclose more information about its safety programs and 
safety rates. The Team asked if 9618-HK has assessed its solar PV suppliers to ensure the polysilicon is not sourced 
using forced labor. The Team also asked 9618-HK to confi rm no products were made by slave labor and asked if 
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9618-HK hires labor brokers. The Team also encouraged 9618-HK to disclose climate change risks and opportunities 
that are material to the bottom line.

11. Meta Platforms, Inc. (ticker symbol FB):  FB develops products that enable people to connect and share with friends 
and family through mobile devices, personal computers, virtual reality headsets, wearables, and in-home devices 
worldwide. The Team reached out to FB following research on FB. The Team encouraged FB to disclose whistleblower 
statistics. The Team also encouraged FB to provide disclosure on employee training opportunities and employee safety 
programs. Finally, the Team mentioned that polysilicon, an essential material component in the manufacturing of solar 
PVs, has been linked to Uighur forced labor in China; and questioned whether FB had screened its solar PV suppliers 
to ensure the original source of its polysilicon is not engaged in any problematic labor practices.

12. Nautilus, Inc. (ticker symbol NLS):  NLS is a global leader in innovative home fi tness solutions. The Team emailed 
NLS following research on NLS. The Team noticed NLS does not provide any sustainability disclosure and offered to 
discuss the types of sustainability disclosures we typically request.

The Team engaged with the below issuers following shareholder outreach by the company.

1. Carnival Corporation (ticker symbol CCL):  CCL is a British-American cruise operator and the world's largest travel 
leisure company. CCL reached out to the Team to discuss climate change and environmental performance. CCL’s 
carbon emissions peaked in 2011, and have remained fairly stable since that time, while capacity has increased by 
about 25%. CCL is aligned with and on track to meet the IMO’s 2030 target to reduce GHG emissions by 40%. CCL’s 
three main focuses to improve its carbon footprint are: investing in LNG ships, retiring older ships, and investing in 
new environmental performance technology. CCL’s fl eet consists of 6 LNG ships, with 5 more on order. The 11 LNG 
ships will represent about 20% of CCL’s capacity. Additionally, CCL has retired 22 older, less effi cient ships over the 
past few years. CCL is investing in a bubbles system which will improve hydrodynamic performance. CCL is also 
capturing waste-heat from engines to boil sea water to make fresh water. CCL aims to include as much new technology 
as possible on its new ships. In 2015, CCL made a large investment in testing new technology to gather data prior 
to deciding whether or not to include the new technology. CCL is aiming for carbon neutrality but acknowledges its 
reliance upon new fuels to get there. CCL’s Chief Maritime Offi cer is concerned about the timeline for developing 
supply chains of potential new fuels such as methanol, hydrogen, and ammonia. In the long term, CCL believes people 
will be interested in cruising with a more sustainable cruise line; however, customers are more focused on cost at this 
time.

2. Starwood Property Trust, Inc. (ticker symbol STWD):  STWD is a real estate investment trust. STWD reached out 
to the Team to discuss governance and sustainability ahead of its proxy fi ling. The Team mentioned our preference 
for increased gender diversity on STWD’s Board and for STWD to appoint an independent Chairman. STWD does not 
plan on making any changes to its Board at this time. STWD has a small Board that primarily operates at the Board 
level rather than the committee level. STWD highlighted its lead independent director who has been a member of the 
Board since the IPO. STWD is working towards reporting against SASB and TCFD standards in the near future. STWD 
incorporates climate-risk into its business decisions and conducts full environmental reviews prior to making new 
loans. STWD believes its loan portfolio is below benchmark in terms of exposure to high climate-risk areas. STWD has 
exposure to fossil fuel infrastructure in its loan portfolio but is expanding its renewable energy infrastructure business. 
STWD has cumulatively fi nanced $840 million on renewable energy projects. However, STWD mentioned that it is 
diffi cult to generate enough yield in the renewable energy infrastructure sector in today’s environment.

3. Activision Blizzard, Inc. (ticker symbol ATVI):  ATVI is an American video game holding company. ATVI reached 
out to the Team to discuss ESG topics. ATVI created a diversity goal with an aim to increase female/non-binary 
representation to over a third of the employee base within 5 years. ATVI also aims to increase diversity disclosures 
with a plan to incorporate EEO-1 data in the next ESG report which is expected to be published in May 2022. ATVI is 
asking its teams to ensure a diverse candidate slate for every open position, to ensure more diverse interview panels, 
and ATVI provides representation data by business unit quarterly. ATVI is adding a female director to the Board but 
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when asked when the third female director will be added, ATVI said the search process is still underway. ATVI formed 
a workplace social responsibility committee that plans to eliminate workplace harassment and discrimination. The 
Team noted our preference for an independent Chairman and ATVI noted the Chairman hasn’t been an employee 
since 2016 and the odds of changing it are low with the Microsoft deal underway. In terms of compensation, the CEO 
base and bonus was reduced to the lowest quarter out of their peer group. Also, ATVI introduced ESG metrics into 
compensation.

4. KeyCorp (ticker symbol KEY):  KEY is a fi nancial services holding company. KEY reached out to the Team as part 
of its annual shareholder outreach program. KEY provided updates on governance and sustainability. KEY has a 
combined CEO and Chairman, but the rest of the Board is independent and 46% of directors are racially diverse 
or gender diverse. The Team expressed our preference for an independent Chairman. KEY reduced the threshold 
to call special meetings from 25% to 15% at its 2021 annual meeting. KEY completed an ESG focus assessment in 
2021. KEY’s four main focus areas are fi nancial inclusion, climate stewardship, data privacy, and DEI. In 2021, KEY 
published its fi rst TCFD report and fi nanced nearly $7 billion of renewable energy projects. In 2022, KEY plans to 
continue to buildout its climate-risk framework, continue to focus on expanding disclosures, and expand Board 
committee charters to refl ect multiple aspects of ESG. KEY is ahead of schedule for its emission reduction targets and 
plans to reevaluate its commitments to decide whether or not to accelerate the reduction targets. KEY has had more of 
a challenge working towards its renewable energy targets and is evaluating potential third party partnerships to help 
accelerate progress. KEY’s investments in renewable energy projects and green, social & sustainable bond fi nancing 
have been value adds from both a returns-perspective and an ESG/climate-perspective. KEY has seen a signifi cant 
increase in inquiries regarding sustainability from clients, investors, and employees.

5. Bank of America Corporation (ticker symbol BAC):  BAC is an American multinational investment bank and 
fi nancial services holding company. BAC setup a call to discuss its proxy materials for the upcoming meeting. BAC 
explained their reasoning behind recommending a vote against proposal #5, the civil rights and nondiscrimination 
audit, and proposal #6, adopt a policy to cease fi nancing new fossil fuel supplies. The Team noted we would relay 
BAC’s comments to our governance committee. The Team noted BAC’s commitment to use 1 billion gallons of 
SAF by 2030 and asked what feedstock the SAF is derived from and at what blend capacity the SAF is going to 
be incorporated into the fuel. BAC noted they would get back to us. The Team asked if they’ve done a cost/benefi t 
analysis on its sustainability programs. BAC noted their affordable housing initiative for example has no tradeoffs 
when it comes to fi nancial performance. BAC expects its loans to perform and have a positive effect. The Team asked if 
infl ation has affected wage base. BAC explained they paid competitively this year and raised salaries but are watching 
entry level employees since attrition is a little higher than expected. The Team asked if BAC had any issues complying 
with the new Russian sanctions. BAC explained they haven’t had any issues and are complying.

6. Artisan Partners Asset Management, Inc. (ticker symbol APAM):  APAM is an investment manager. APAM reached 
out to the Team prior to the annual meeting and provided a write up on its compensation program and a governance 
presentation. APAM recently appointed both an independent Chairman and an underrepresented director. APAM is 
moving to an annual say-on-pay proposal from every three years. APAM provided an explanation of its compensation 
program. APAM allocates 90% of equity to its investment professionals and only 10% to its executives. APAM’s 
compensation program helps to retain and attract talent. APAM is working to be more transparent about its pay 
practices and has received strong feedback from shareholders so far this year. APAM has partnered with a third party 
to help get a baseline measurement of its overall footprint and is prepared to comply with potential SEC emissions 
reporting guidelines. APAM does not have a sustainability product and does not classify any of its AUM as sustainably 
managed. APAM has 12 autonomous investment teams at various stages of ESG integration. APAM currently has two 
strategies that provide sustainability reports. APAM acknowledged that clients have started applying more pressure on 
APAM to provide additional sustainability disclosure.

7. Carnival Corporation (ticker symbol CCL):  CCL is a British-American cruise operator and the world's largest travel 
leisure company. CCL reached out to the Team to discuss the say-on-pay proposal ahead of its annual meeting. The 
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FY21 bonus performance factors appear largely subjective; executives all earned the maximum bonus at 2x target; 
and the stock grant was purely time vested. CCL explained the signifi cant effect that COVID had on the cruise industry. 
In late 2020, when CCL set the compensation programs for FY21, there was too much uncertainty to set the usual 
performance targets. COVID had severely reduced previous years’ stock compensation value, essentially wiping out 
any retention value for employees. CCL’s compensation committee had four objectives for FY21: establish suffi cient 
liquidity; return fl eet to service; ensure quality guest experience; and continue being an ESG leader. The compensation 
committee monitored these four objectives and reviewed performance with management monthly. CCL also felt there 
was a signifi cant retention concern throughout the entire workforce due to the lack of value in previous year stock 
awards. CCL awarded annual incentive at the max because the compensation committee felt that performance given 
the circumstances was better than expected. Additionally, ISS’s peer group appeared to be inaccurate and did not 
include any other cruise lines nor airlines. The Team decided to schedule a governance committee meeting to discuss.

8. LCI Industries (ticker symbol LCII):  LCII manufactures and supplies a range of engineered components for the 
OEM in the recreation and transportation product markets consisting primarily of RVs. LCII reached out to the Team 
to discuss improvements to its executive compensation program and to discuss ESG related updates. The Team 
asked if LCII purchases from any suppliers located in China. LCII noted after the acquisition of Furrion Holdings 
Limited, sourcing from China increased to 600-700 million goods accounting for about 70% of imported goods. LCII 
is diversifying its supply chain by sourcing from India and Turkey. The Team noted there have been several OSHA 
violations from 2017 to 2021. The Team asked if LCII plans to improve disclosure surrounding employee safety perhaps 
with safety rates and a description of safety programs. LCII noted they plan to disclose safety rates and internal safety 
reporting has improved. LCII noted changes to executive compensation. LCII has shifted from cash and is putting more 
focus onto equity with higher levels having an increasingly larger focus on equity. With regard to performance shares 
as part of the LTI, LCII is sticking with ROIC, but moving to unadjusted ROIC. LCII is also adjusting its plan to average 
over a 3-year measurement period and the scale has changed with the target being a 20% ROIC and the upper limit 
being 24%. LCII created factors for STI RSUs and PSUs with base salary becoming the variable. LCII also increased 
stock ownership requirements so all NEOs are required to have stock ownership at 4 times base and 5 times base for 
the CEO.

9. JAZZ Pharmaceuticals PLC (ticker symbol JAZZ):  JAZZ is a biopharmaceutical company with products to help 
with narcolepsy. JAZZ reached out to the Team to discuss compensation and ESG highlights. JAZZ gave Board 
diversity highlights and noted its proposal for share issuance with preemptive rights. JAZZ turned to compensation. 
JAZZ removed options from the compensation structure and replaced them with RSUs and PSUs more aligned with 
their goals. JAZZ then discussed ESG. JAZZ has a CSR Group to lead efforts and is in the process of collecting and 
analyzing emissions data. JAZZ plans to share this in its next sustainability report.

The Team received the following responses from issuers, as well as participated in the following discussions, regarding 
Boston Partners’ proxy vote against management.

1. Novartis AG (ticker symbol NVS):  NVS is a holding company, which engages in the development, manufacture, and 
marketing of healthcare products. NVS’s Director of ESG responded to Boston Partners’ letter regarding votes against 
management. Boston Partners voted against the proposal to transact other business because the content of these new 
items or counterproposals is not known beforehand. NVS provided additional context about the Swiss laws pertaining 
to such proposals. NVS informed the Team that shareholders voting by proxy should vote for this proposal if they trust 
the Board’s judgement to make a recommendation that is in the best interest of the company. 

2. Hologic, Inc. (ticker symbol HOLX):  HOLX is a medical technology company primarily focused on women’s health. 
HOLX reached out to setup a call regarding Boston Partners’ votes against management. The Team explained the 
main reason we voted against the compensation plan was because the special bonus to an executive and enhanced 
retirement benefi ts to a former executive were vaguely described. HOLX noted the retirement benefi ts recognized their 
former executive’s age, tenure and exceptional contributions, and the special bonus recognized the efforts of their 
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executive offi cer who spearheaded their COVID-19 pandemic response were exceptional in nature and did not refl ect a 
policy change. The Team asked if the special bonus made to the executive offi cer was due in part to retention efforts. 
HOLX explained the bonus was a way of rewarding exceptional performance with some element of retention included. 
The Team noted our preference for an independent Chairman and HOLX noted when they think about succession 
planning, they may revisit adopting an independent Chairman. The Team encouraged HOLX to provide a description 
of its professional development programs and data to back up the use of these programs by employees and HOLX said 
they will consider adding this disclosure in future reports. The Team asked if HOLX created updated environmental 
goals and HOLX noted they published an updated sustainability report in January 2022 with four new environmental 
goals. The Team asked if HOLX tracks the percent of energy from renewable sources. HOLX noted they do not, and 
the Team encouraged HOLX to do so given they now have a renewable electricity target. The Team asked if HOLX has 
done any cost/benefi t analyses of its sustainability initiatives. HOLX explained as they are expanding and retrofi tting 
its Newark facility, they realize that sustainability enhancements may include longer payback periods compared to 
conventional projects.

3. Euro Manganese, Inc. (ticker symbol EMN-CA):  EMN-CA is a Canada-based specialty chemical company whose 
principal focus is advancing the development of the Chvaletice manganese project. EMN-CA responded to Boston 
Partners’ letter regarding votes against management and arranged a call to discuss. Boston Partners withheld votes 
from a director nominee because he is non-independent and a member of key committees. Boston Partners also 
withheld votes from two director nominees because they are incumbent members of the nominating committee, and 
the Board does not have at least one director that is not of the majority Board gender. The Team explained Boston 
Partners’ Board gender diversity policy; EMN-CA understood and expressed it is working on appointing a female 
director to its Board in the near future. EMN-CA indicated that it has already had discussions with several potential 
female candidates.

Proxy Voting:

The Team sent a letter to the following issuers informing each issuer of Boston Partners’ proxy vote against management.

1. Apple Inc. (ticker symbol AAPL):  Voted against an advisory vote to ratify named executive offi cers’ compensation 
due to concerns around equity award design and pay magnitude. Voted for revisions to transparency reports, a forced 
labor report, a report on median gender/racial pay gap, and a report on a civil rights audit.

2. Novartis AG (ticker symbol NOVN-CH):  Voted against transacting other business because the content of new items 
or counterproposals was not known.

3. Brightview Holdings Inc. (ticker symbol BV):  Withheld votes from two director nominees because they are 
incumbent members of the governance committee and the board failed to remove, or subject to a sunset requirement, 
the pop-up supermajority vote requirement to enact certain changes to the governing documents, which adversely 
affects shareholder rights.

4. TE Connectivity LTD. (ticker symbol TEL):  Voted against the renewal of authorized capital because the stock that 
could be issued without preemptive rights represented an increase of 20 percent, which exceeds Boston Partners’ 
threshold of 10 percent. Voted against adjourning the meeting because the proposal was not narrowly crafted and 
there was an item on the agenda that did not warrant support.

5. The Walt Disney Company (ticker symbol DIS):  Voted for a report on lobbying payments and policy. While 
DIS provides some disclosure regarding payments that it made to trade associations in 2020, the exact number of 
payments is not provided and the portions used for lobbying activities by the trade associations are not clear. DIS also 
does not provide its federal and state level direct lobbying expenditures on its website. Such information would allow 
shareholders to assess the company's management of its lobbying-related activities and to better understand the risks 
and benefi ts of these activities. Voted for the reduction in the ownership threshold needed for shareholders to call a 
special meeting. Lowering the threshold to call special meetings to 10 percent would enhance shareholder rights. Voted 
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for a report on human rights due diligence. DIS does not appear to ensure its business operations are not complicit 
in serious human rights violations. Voted for a report on gender/racial pay gap. DIS does not publish for its U.S. or 
global workforce a pay equity statistic or attestation. Nor does it disclose for the U.S. or global workforce the same 
gender pay gap statistic as it publishes in the UK. The median pay gap helps shareholders understand DIS’ approach to 
employment issues and the potential for incurring liabilities.

6. AmerisourceBergen Corp. (ticker symbol ABC):  Voted against ABC's omnibus stock plan because the plan cost 
and estimated duration of available and proposed shares are excessive. Further, the plan allowed broad discretion to 
accelerate vesting and change-in-control vesting treatment disclosure was incomplete. Voted to adopt a policy that no 
fi nancial metric be adjusted to exclude legal or compliance costs in determining executive compensation. Shareholders 
raised signifi cant concerns in recent years regarding ABC's exclusion of an extraordinarily large litigation-related 
accrual from fi nancial results used in the incentive program. The proposal focused on opioid-related expenses and 
other litigation- and compliance-related expenses without mitigating factors, rather than being a blanket prohibition 
on any adjustments for litigation or compliance expenses. Voted to reduce the ownership threshold needed for 
shareholders to call a special meeting. Lowering the threshold to call special meetings to 10 percent would enhance 
shareholder rights.

7. Applied Materials Inc. (ticker symbol AMAT):  Voted to reduce the ownership threshold needed for shareholders to 
call a special meeting. Lowering the threshold to call special meetings to 10 percent would enhance shareholder rights.

8. Hologic Inc. (ticker symbol HOLX):  Voted against the advisory vote to ratify named executive offi cers' compensation. 
While the company implemented some positive changes to the LTI program for FY22, which addressed concerns 
expressed by shareholders, feedback surrounding two other noted areas of concern –a special bonus to an executive 
and enhanced retirement benefi ts to a former executive – were vaguely described. Such vague disclosure made it 
diffi cult for investors to assess what actions would be responsive to these concerns. Further, the company did not make 
any fi rm commitments nor actions in respect of these concerns.

9. The RMR Group Inc. (ticker symbol RMR):  Withheld votes from four governance committee members because 
the company's governing documents prohibit shareholders' ability to amend the company bylaws; this represents 
an ongoing governance failure. Shareholders' ability to amend corporate bylaws is a fundamental right, which is 
enshrined in most states’ corporation statutes.

10. Maximus Inc. (ticker symbol MMS):  Voted for a report on a third-party racial equity audit. The company only 
addresses policies and practices related to its workforce. The proposal went beyond the company’s diversity policies 
and looked to what effect the company's business operations may have on communities of color and what the 
company could do to mitigate any negative effect. Shareholders would benefi t from information from an independent 
third-party assessment on steps the company could take to assure that its business practices – including internal 
workforce practices as well as external business operations – are free from bias.

11. TD SYNNEX Corp. (ticker symbol SNX):  Withheld votes from two directors due to overboarding concerns. Voted 
against amending the certifi cate of incorporation to waive the corporate opportunity doctrine. The waiver of this 
doctrine may harm shareholders by allowing directors to choose the best interests of entities other than the company 
over the interests of the company itself.

12. IBEX Ltd. (ticker symbol IBEX):  Withheld votes from two director nominees because they are non-independent 
members of the compensation and nominating committees. Although controlled companies are exempted from the 
exchange requirement to exclude non-independent directors from key committees, many institutional investors 
consider independent key board committees to be essential to ensure representation of shareholders as opposed to 
company management. The presence of non-independent directors on key committees may diminish the committees' 
ability to oversee management objectively.
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13. Samsung Electronics Co. Ltd. (ticker symbol 005930-KR):  Voted against two incumbent director nominees. One 
had extensive experience and the capacity to perform fi duciary duties. His inaction to remove convicted directors is 
indicative of a material governance failure and lack of oversight at the company. The other noted director also served 
on the board with the convicted directors.

14. POSCO Holdings Inc. (ticker symbol 005490-KR):  Voted against three director nominees because Boston Partners did 
not consider the board to be majority independent. POSCO is a large company with assets over KRW 2 trillion. Under 
Korean law, large company boards must have a majority of outside directors.

15. Concentrix Corp. (ticker symbol CNXC):  Withheld votes from one director nominee because she is the CEO at an 
outside company and sits on more than three public company boards, which presents overboarding concerns.

16. Hengli Petrochemical Co., Ltd. (ticker symbol BFB4HL):  Voted against the employee share repurchase plan, the 
management method of employee share purchase plan, and the authorization of the board to handle all matters related 
to employee share repurchase plans. Purchase plans are benefi cial only when they are well-balanced and in the best 
interests of all shareholders. In this plan, the source of the underlying shares included shares previously repurchased 
by the company and the company will grant the repurchased shares at the prevailing market rate on the share transfer 
date. Issuing treasury shares to employees, if at a discount to the repurchase cost, will add to the company's expense. 
However, the company failed to include enough positive features, such as challenging performance criteria and 
meaningful vesting conditions, to mitigate concerns over the possible discount.

17. Xiamen Xiangyu Co., Ltd. (ticker symbol BKM3FV):  Voted against the application of bank credit lines, provision 
of guarantee, short-term investment and wealth management, and registration of DFI debt fi nancing instrument 
proposals.

18. Shandong Hi-Speed Road & Bridge Group Co., Ltd. (ticker symbol BD5LTY):  Voted against renewing the framework 
agreement on related party transactions. Investors must exercise caution when reviewing Group Finance Company 
(“GFC”) arrangements, as they can be used by a group to channel funds from shareholders of a listed company to its 
unlisted and potentially less creditworthy affi liates. Financial services arrangements with GFCs could create a case of 
the peso problem, where it appears to provide steady low-risk return but could result in a catastrophic decline. Despite 
the potential savings, risk remained compared to the use of an independent third-party fi nancial institution.

19. Svenska Handelsbanken AB (ticker symbol SHB.A-SE and SVNLY):  Voted against 5 director nominees due to 
independence and overboarding concerns.

20. CEMEX SAB de CV (ticker symbol CX):  Voted against the entire board. The board lacks a nominating committee, 
has seven or more members, and does not have at least two board members that are not of the majority board 
gender. Boston Partners supports diversity in leadership. Further, there are committee independence and overboarding 
concerns.

21. Han's Laser Technology Industry Group Co., Ltd. (ticker symbol BD5CKS):  Voted against the participation of 
Directors, Senior Management Members, Related Parties and Key Employees in the share repurchase of subsidiary 
spinoff. There was no independent fair value of the target, and the subscription price was not clearly disclosed in the 
meeting circular. Therefore, the fairness and effects of the transaction could not be gauged.

22. Nordea Bank Abp (ticker symbol NDA.SE-SE):  Voted against a bundled director proposal because one of the director 
nominees presented overboarding concerns.

23. Novo Nordisk A/S (ticker symbol NOVO.B-DK):  Voted against one director nominee due to overboarding concerns.

24. Asahi Group Holdings Ltd. (ticker symbol 2502-JP):  Voted against three director nominees because the board lacks 
a nominating committee, has seven or more members, and does not have at least two board members that are not of 
the majority board gender.
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25. Hana Financial Group, Inc. (ticker symbol 086790-KR):  Voted against several director nominees due to director 
accountability and board diversity issues.

26. Huntsman Corporation (ticker symbol HUN):  Voted to reduce the ownership threshold needed for shareholders to 
call a special meeting. Decreasing the ownership threshold to call a special meeting from 15.0 percent to 10.0 percent 
of shares outstanding would enhance shareholder rights.

27. Woori Financial Group, Inc. (ticker symbol 316140-KR):  Voted against several director nominees due to director 
accountability and board diversity issues.

28. Change Healthcare, Inc. (ticker symbol CHNG):  Withheld votes from four governance committee members given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to amend the 
bylaws which adversely impacts shareholder rights. The supermajority vote requirement could lock in provisions that 
may not be in shareholders' best interests and may prevent future shareholders from effecting change.

29. Genmab A/S (ticker symbol GMAB):  Voted against director remuneration because the proposed director fees were 
excessive compared to domestic and international peers.

30. Jefferies Financial Group Inc. (ticker symbol JEF):  Voted against the ratifi cation of named executive offi cers’ 
compensation for several reasons.

31. ENCE Energia y Celulosa, SA (ticker symbol ENC-ES):  Voted against three director nominees due to independence 
concerns. Voted against the issuance of nonconvertible and/or convertible bonds, debentures, warrants, and other debt 
securities without preemptive rights up to 20 percent of capital because the proposal exceeded Boston Partners’ 10% 
limit for issuances without preemptive rights.

32. Fix Price Group Ltd. (ticker symbol FIXP-GB):  Voted against three proposals dealing with the continuation of the 
company from the British Virgin Islands into the Republic of Cyprus and par value amendments. While the circular 
described the proposed transaction and the changes needed to affect the Continuation, the stated rationale was not 
considered compelling to merit support amidst current economic and political uncertainties.  In addition, the Company 
noted the subsequent merger with Kolmaz, but the salient terms of the planned transaction were not disclosed, 
which made it diffi cult for shareholders to further assess the potential consequences of the headline proposal. Voted 
against the reelection of directors because independence levels on the Board and Audit Committee fell short of the UK 
Corporate Governance Code due to the membership of non-independent NEDs. Further, bundling director elections into 
a single voting item runs counter to the principle that each director should be held accountable on an individual basis.

33. JB Financial Group Co., Ltd. (ticker symbol 175330-KR):  Voted against four director nominees because they are 
incumbent members of the nominating committee, the board has seven or more members, and does not have at least 
two board members that are not of the majority board gender.

34. SK hynix, Inc. (ticker symbol 000660-KR):  Voted against one director nominee because he is an incumbent member 
of the nominating committee, the board has seven or more members, and does not have at least two board members 
that are not of the majority board gender.

35. KT Corp. (ticker symbol KT):  Voted against two director nominees because one was indicted for charges in relation to 
creating a slush fund. While a verdict has not been reached, the severity of the concern raised is indicative of material 
governance failures. The other incumbent director served on the board with indicted executives since 2019. Inaction 
to replace the concerned directors raises serious concern on his accountability as a director and risk oversight at the 
company. There are also board diversity concerns.

36. Raiffeisen Bank International AG (ticker symbol RBI-AT):  Voted against seven director nominees due to 
independence, gender, and term limit concerns.
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Boston Partners voted the following number of proxies:

Number of meetings:  62
Number of issues:  735

Disclosure

This document is not an offering of securities nor is it intended to provide investment advice. The specifi c securities identifi ed and described 
do not represent all of the securities purchased, sold or recommended for advisory clients. It should not be assumed that investments in 
these securities were or will be profi table. It is intended for information purposes only.


