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

Calls, Meetings and Correspondence with Issuers:

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

1. Equity Residential (ticker symbol EQR):  EQR is a real estate investment trust that invests in apartments. The Team 
emailed EQR following research on EQR. The Team encouraged EQR to adopt an independent Board Chairman, to 
disclose complaints made on its whistleblower line, and to disclose the number of supplier audits undertaken each 
year, the results of those audits and any corrective actions taken. The Team asked if EQR has plans to improve 
representation of women on the senior management team, if EQR has assessed its solar PV supplier(s) to ensure the 
polysilicon is not sourced using forced labor, how EQR ensures there are not structural maintenance concerns in its 
buildings and how often EQR conducts inspections on its properties.

2. KEI Industries Ltd. (ticker symbol 517569-IN):  517569-IN is an electrical cable and wire manufacturer. The Team 
emailed 517569-IN following research on 517569-IN. The Team encouraged 517569-IN to elect an independent 
Chairman, to provide additional diversity, training, and safety data, and to improve supplier oversight disclosure. The 
Team also encouraged 517569-IN to prepare an ESG report in accordance with GRI or SASB standards, to disclose 
emissions data, to set emissions reduction targets, and to identify climate change risks. 

3. Scotts Miracle-Gro Company (ticker symbol SMG):  SMG is a multinational corporation that manufactures and 
sells consumer lawn, garden, and pest control products. The Team emailed SMG following research on SMG. The 
Team encouraged SMG to elect an independent Chairman and remove the classified Board structure. The Team also 
encouraged SMG to provide additional information about its training programs and supplier auditing practices. Lastly, 
the Team encouraged SMG to set science-based emissions reduction targets.

4. DNB Bank ASA (ticker symbol DNB-NO):  DNB-NO is a financial services group based in Norway. The Team emailed 
DNB-NO following research on DNB-NO. The Team encouraged DNB-NO to provide enhanced shareholder rights, 
examples of diversity and inclusion programs and professional development programs, and to provide supplier audit 
results.

5. Callaway Golf Company (ticker symbol ELY):  ELY designs, manufactures, markets, and sells golf equipment and 
sports equipment. The Team emailed ELY following research on ELY. The Team encouraged ELY to provide enhanced 
shareholder rights, additional diversity data and safety rates, and to disclose emissions data categorized by Scope 1, 



2

2, and 3 emissions. The Team also encouraged ELY to set SBTi certified emissions reduction targets and align their 
reporting with TCFD standards.

6. Cabot Corporation (ticker symbol CBT):  CBT is a specialty chemicals and performance materials company in the 
transportation, infrastructure, environment, and consumer industries. The Team emailed CBT following research on 
CBT. The Team encouraged CBT to remove its classified Board structure and to provide enhanced shareholder rights. 
The Team also encouraged CBT to provide additional employee diversity and training data, to improve supplier 
oversight disclosure, and create SBTi certified emissions reduction goals.

7. UniCredit SPA (ticker symbol UCG-IT):  UCG-IT is an international banking group headquartered in Italy. The Team 
emailed UCG-IT following research on UCG-IT. The Team encouraged UCG-IT to elect an independent Chairman and 
provide enhanced shareholder rights. The Team also encouraged UCG-IT to improve supplier oversight disclosure. A 
call was arranged to discuss the email the Team sent to UCG-IT following research. UCG-IT noted their Chairman is 
independent according to the Italian Corporate Governance Code and UCG-IT provides shareholders the right to call 
special meetings at a 5% threshold. UCG-IT also noted its goal to deliver 150 billion euros in ESG financing activities 
from 2022-2024 is linked to the remuneration of senior management. The Team noted UCG-IT’s goal to be net zero 
in its own emissions by 2030 and asked how much of this goal is going to be from onsite generation of renewables 
and if any is going to rely on carbon offsets/credits. UCG-IT noted they buy almost 100% of the energy they use 
from renewable sources in Western Europe but still have work to do for its Eastern European operations. UCG-IT is 
trying to limit its reliance on offsets. UCG-IT noted in some cases where they lease buildings, landlords are in charge 
of the heating contracts, making the possibility to reduce emissions limited. The Team and UCG-IT discussed supplier 
oversight. UCG-IT noted that every new supplier must fill out an ESG questionnaire that asks specific questions about 
human rights, their policies, and forced labor. UCG-IT made the Team aware that Germany is passing a new law 
called the Supply Chain Due Diligence Act, which should be enforced in 2023, requiring specific controls, checks, and 
external audits. UCG-IT predicts this will be used as a blueprint for a European regulation to come in the next few 
years and UCG-IT’s approach is to implement this new regulation at the company level.

8. Yamana Gold Inc. (ticker symbol AUY):  AUY is a Canadian owner and operator of gold, silver, and copper mines 
with operations in the Americas. The Team emailed AUY following research on AUY. The Team encouraged AUY 
to elect an independent Chairman, to provide examples of professional development opportunities, and to provide 
additional disclosure regarding supplier audit practices. The Team also encouraged AUY to discuss management and 
mitigation plans of mining related climate risks in its upcoming TCFD report.

9. Forward Air Corporation (ticker symbol FWRD):  FWRD operates as an asset-light freight and logistics company in 
the United States and Canada. The Team emailed FWRD following research on FWRD. The Team encouraged FWRD 
to separate the CEO and Chairman positions and appoint an independent Chairman. The Team also encouraged 
FWRD to conduct and report on supplier audits, disclose employee training opportunities, and measure and report its 
environmental data.

10. NMI Holdings, Inc. (ticker symbol NMIH):  NMIH provides mortgage insurance. A call was setup to discuss the 
publication of NMIH’s first sustainability report. NMIH explained its business is inherently beneficial since their loan 
products offer customers a chance to borrow credit which can help them afford homes. NMIH provided diversity 
statistics and the Team recommended NMIH provide full EEO-1 data to see the breakdown of diversity by position/
employment category. The Team asked if NMIH has considered disclosing GHG emissions by scope and climate change 
risks and opportunities in align with TCFD given the proposed SEC requirements regarding sustainability disclosures. 
NMIH noted they will continue to advance disclosure each year.

11. Centene Corporation (ticker symbol CNC):  CNC operates as a healthcare enterprise, which engages in the provision 
of programs and services to government sponsored healthcare programs. The Team sent a letter via email to CNC with 
corporate governance concerns. The Team noted that the call we had to discuss the appointment of Sarah London as 
CEO gave the impression the CEO search was not as “exhaustive” as advertised and Leslie V. Norwalk’s recent letter, in 
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which she announced her resignation from the Board, furthers these concerns. The Team requested that an unaffiliated 
third party investigate these allegations and upon conclusion, make an investigative report public. The Team also 
requested that no decision be made on the appointment of an independent chairperson until these allegations were 
fully investigated. 

12. Cactus, Inc. (ticker symbol WHD):  WHD is primarily engaged in the design, manufacture and sale of wellhead and 
pressure control equipment. The Team emailed WHD following research on WHD. The Team encouraged WHD to 
increase the number of female directors, to eliminate the classified Board and dual class share structure with unequal 
voting rights. The Team also encouraged WHD to provide shareholders the right to call special meetings based upon 
the request of at least 10% of shareholders, to provide shareholders right to act by the written consent of the number 
of shareholders that could act at a meeting, and to disclose complaints made on its whistleblower line. Lastly, the 
Team encouraged WHD to publish a sustainability report in accordance with GRI and/or SASB as it provides a helpful 
framework for the types of disclosures we typically request.

13. Marathon Oil Corporation (ticker symbol MRO):  MRO is an energy company specializing in exploration and 
production. The Team emailed MRO following research on MRO. The Team encouraged MRO to adopt an independent 
Board Chairman, to disclose complaints made on its whistleblower line, and to provide training data to back up the 
use of professional development programs by employees. The Team asked MRO if they conduct human rights audits on 
its suppliers and encouraged MRO to disclose the number of suppliers audited annually, the results of those audits and 
any corrective actions taken.

14. Ashland Global Holdings, Inc. (ticker symbol ASH):  ASH is a global, consumer market-focused additives and 
specialty ingredients company. The Team emailed ASH following research on ASH. The Team encouraged ASH to 
adopt an independent Board Chairman, to provide a description of professional development programs and data to 
support the use of these programs by employees, and to disclose climate change risks and opportunities in accordance 
with TCFD or CDP. The Team asked if the Board has oversight of ESG, how ASH plans to meet its gender diversity 
goal and energy intensity goal and what caused the increased process safety rates. The Team also asked if ASH plans 
to disclose the percent of energy from renewables in future sustainability reports and if ASH has a plan to prevent 
environmental violations. 

15. Olin Corporation (ticker symbol OLN):  OLN is a global manufacturer and distributor of chemical products and a 
leading U.S. manufacturer of ammunition. The Team emailed OLN following research on OLN. The Team encouraged 
OLN to adopt an independent Board Chairman, provide shareholders the right to call special meetings based upon 
the request of at least 10% of shareholders and to provide shareholders right to act by the written consent of the 
number of shareholders that could act at a meeting, to disclose complaints made on its whistleblower line, to align 
its sustainability report with GRI and/or SASB, and to disclose climate change risks and opportunities in accordance 
with TCFD or CDP. The Team asked if the Board or management has ESG oversight and if OLN has a plan to increase 
the amount of renewable electricity generated for products from the Chlor Alkali Products and Vinyls segment. The 
Team encouraged OLN to provide a description of professional development opportunities offered in addition to the 
description about tuition assistance and encouraged OLN to provide data to back up the use of these programs by 
employees. Lastly, the Team encouraged OLN to disclose the number of suppliers audited annually, the results of those 
audits and any corrective actions taken.

16. Life Healthcare Group Holdings Limited (ticker symbol LHC-ZA):  LHC-ZA is the second largest private hospital 
operator in South Africa. The Team emailed LHC-ZA following research on LHC-ZA. The Team encouraged LHC-ZA 
to disclose a description of safety programs and more data to back up the effectiveness of these programs, to disclose 
climate change risks and opportunities in accordance with TCFD or CDP, and to disclose the number of suppliers 
audited annually, the results of those audits and any corrective actions taken. The Team asked if the majority of the 
workforce is participating in its professional development opportunities and asked if LHC-ZA is looking into cleaner 
alternatives to diesel generators. 
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17. Sandridge Energy, Inc. (ticker symbol SD):  SD is an oil and natural gas company focused on acquisition, 
development, and production activities in the U.S Mid-Continent. The Team emailed SD following research on SD. 
The Team noticed SD 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. Centene Corporation (ticker symbol CNC):  CNC is a multi-national healthcare company, providing services to 
government-sponsored and commercial healthcare programs. CNC reached out to the Team to discuss progress made 
since their fall outreach. The Team asked what went into the process to name Sarah London as CEO and asked about 
her strengths. The Team noted CNC’s endorsement of London is helpful to understand the reasoning behind the 
decision. The Team shifted to discussing proxy matters. The Team noted we prefer a 10% ownership threshold for the 
right to call a special meeting but will be voting in favor of both the 25% ownership threshold and the 10% threshold 
proposals. The Team discussed the say on pay proposal and following the call a governance committee meeting was 
scheduled to discuss changing our vote from against to for. The Team noted we are happy to see a proposal to repeal 
the classified Board. 

2. GlaxoSmithKline Plc (ticker symbol GSK):  GSK is a pharmaceutical company that develops, manufactures, and 
markets vaccines, prescription, and over-the-counter medicines, as well as health-related consumer products. GSK 
hosted an ESG Investor Education Event focusing on Environmental Strategy. GSK presented on topics including its 
environmental goals and progress made towards these goals and its ESG oversight structure. The Team asked if GSK 
has assessed its solar PV supplier(s) to ensure the polysilicon, an essential material component in the manufacturing 
of solar PVs, is not sourced using Uighur forced labor. GSK said they don’t investigate it, but all their suppliers follow 
a human rights standard. The Team sent a follow up email asking if GSK could address how they know the source 
of the panels and their parts that are used by their energy providers. The Team also noted shareholders would like to 
understand the costs of the sustainability program including what the cost of the offsets is and how the cost affects the 
margin on the medicine dispensers for example.

3. The Goodyear Tire & Rubber Company (ticker symbol GT):  GT develops, manufactures, distributes, and sells tires 
and related products and services worldwide. GT reached out to the Team to discuss say-on-pay prior to its annual 
meeting. In 2021, GT shifted its focus from maximizing profit to maintaining liquidity. GT took the first step towards 
positioning itself for the future by acquiring Cooper Tire. GT’s compensation program included a PSU incentive 
program and a TSR modifier. These were put in place to push management to achieve high goals in the midst of an 
extremely difficult business environment. GT provided unique retention awards for the CEO and the Head of North 
America because they were both fully vested in their special retirement plans. GT committed to hold their pensions 
constant to reduce the variability that changing interest rates could have on the value of their pension benefits. 
GT chose to use 1-year financial metrics in the long-term incentive program due to the business environment and 
uncertainty during COVID.

4. United Rentals, Inc. (ticker symbol URI):  URI is an equipment and vehicle rental company for construction, 
industrial, utilities, and municipalities industries. URI reached out to the Team to share their 2022 Proxy Statement and 
recommended the Team vote against a stockholder proposal to amend shareholders rights to call special meetings from 
25% to 10% and vote for the company-proposed 15% threshold instead. The Team indicated BP’s position is 10% and 
plans to vote for both the company and shareholder proposals. 

5. Cigna Corporation (ticker symbol CI):  CI is a health services organization that provides insurance and related 
products and services. CI reached out to the Team prior to its annual meeting to discuss three shareholder proposals. 
One proposal seeking to lower the threshold for shareholders to call a special meeting; a second proposal seeking 
disclosure of CI’s mean and median gender pay gap and related matters; and a third proposal seeking a report 
analyzing the congruence of political, lobbying, and electioneering expenditures against publicly stated company 
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values and policies. The Team communicated that Boston Partners would vote for the proposal to lower the threshold 
for shareholders to call special meetings.

6. NCR Corporation (ticker symbol NCR):  NCR engages in the development, manufacture, and sale of consumer 
transaction solutions. NCR reached out to the Team prior to its annual meeting to discuss say-on-pay, a shareholder 
proposal, and ESG updates. Boston Partners voted against say-on-pay last year. NCR highlighted key changes to the 
annual incentive plan and the long-term incentive plan. NCR added a 10% ESG weighting to the annual incentive, 
using four metrics relating to social workforce, sustainability accounting, data privacy, and environmental. NCR also 
discussed a shareholder proposal to require shareholder ratification of certain termination pay. NCR believes this 
proposal will misalign management and shareholders. NCR discussed ESG updates, including its recent net zero 2050 
commitment. NCR also published a SASB metrics report. For the first time, NCR formally reported Scope 1 and 2 
emissions and workforce diversity data. NCR plans to release a formal Corporate Responsibility Report later this year. 
NCR is currently executing a materiality assessment with key stakeholders.

7. Chubb Limited (ticker symbol CB):  CB is a global provider of insurance products covering property and casualty, 
accident and health, reinsurance, and life insurance. CB reached out to the Team to setup a call to discuss proxy 
matters. CB explained why they recommend a vote against both shareholder proposals and the Team noted we do not 
have the ISS analysis with our position on any proposals yet but would likely vote in line with management on both 
shareholder proposals. CB noted they published a TCFD report and EEO-1 data following our recommendation from 
prior engagements. 

8. Johnson & Johnson (ticker symbol JNJ):  JNJ researches and develops, manufactures, and sells various products 
in the health care field worldwide. JNJ reached out to the Team prior to its annual meeting to discuss say-on-pay. 
Following last year’s low support for say-on-pay, JNJ provided additional disclosure around the decision to exclude 
litigation-related expenses. JNJ also discussed several shareholder proposals. JNJ engages with all shareholder 
proponents. JNJ agrees with the proponents about promoting DEI; however, JNJ is confident in its current programs 
and initiatives. JNJ also discussed access to its vaccine. Currently, 70% of vaccines are being directed to developing 
countries. JNJ uses not-for-profit pricing for its vaccine and recently issued a pricing transparency report.

9. Dominion Energy, Inc. (ticker symbol D):  D is an American power and energy company. D reached out to the 
Team to discuss proxy matters. D noted they are aligned with Item 6 -Shareholder Proposal Regarding Inclusion of 
Medium-Term Scope 3 Targets because they are working on creating interim goals, but the reason they recommend 
a vote against this proposal is because the timing is an issue. D is concerned about putting out goals too soon and 
getting ahead of their regulators. D then gave their opinion on Item 7: Shareholder Proposal Regarding a Report on the 
Risk of Natural Gas Stranded Assets. D notes its public disclosures already provide the information requested by the 
proposal. Recognizing that this information is included in a number of different disclosures, D is willing to consolidate 
it into one report, should shareholders believe that it is necessary. The Team noted we would likely vote against Item 7 
because we don’t ask companies to produce information in a particular way if they are already producing it. The Team 
explained we will likely vote for both the management proposal to amend the bylaw on shareholders right to call a 
special meeting to 15% and for the shareholder proposal to provide the right at a 10% threshold. The Team explained 
our policy is for 10% but 15% is also good and improved from the current 25% threshold. The Team asked if D has 
assessed its solar PV supplier(s) to ensure the polysilicon isn’t sourced using forced labor. D signed the Solar Industry 
Forced Labor Prevention Pledge and explained they have not been affected by availability of modules coming from 
that region and no suppliers have been held up.

10. Axis Capital Holdings Limited (ticker symbol AXS):  AXS provides various specialty insurance and reinsurance 
products worldwide. AXS reached out to the Team prior to its annual meeting. Boston Partners voted with 
management on all proposals last year. AXS mentioned that no changes have been made to its compensation program 
since last year. The Team stated our preference for AXS to eliminate the classified Board structure. AXS prefers the 
classified Board because it provides stability, continuity and director recruitment advantages. AXS plans to establish 
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and publish a net zero target in 2022. AXS published its second SASB report last year and plans to publish its first 
TCFD report by the end of this year. AXS has a goal to achieve gender parity by 2025. AXS is a leader in insuring 
renewable energy.

11. Goldman Sachs Group, Inc. (ticker symbol GS):  GS is an American multinational investment bank and financial 
services company. GS reached out to the Team to discuss proxy matters. GS discussed its say on pay proposal and 
the Team noted we plan to vote in favor of the say on pay proposal this year. The Team noted we will be voting 
against management and for Item 5: Require Independent Board Chair and Item 7: Reduce Ownership Threshold for 
Shareholders to Call a Special Meeting from 25% to 10%. 

12. General Dynamics Corporation (ticker symbol GD):  GD is an American aerospace and defense corporation. GD 
reached out to the Team to discuss its proxy statement. GD started by discussing why they recommend a vote against 
Item 5: Report on Human Rights Due Diligence. The Team noted ISS is recommending a vote FOR the report on human 
rights, but we are going to discuss this item with our governance committee. GD explained why they recommend 
a vote against Item 4: Require Independent Board Chair. The Team noted our preference is to separate the role of 
CEO and Chairman and we will be supporting the proposal. The Team noted we sent GD an email with suggestions/
questions following the call last December after the Team reviewed their updated sustainability disclosure. The Team 
recommended GD take a look at those suggestions/questions when producing its next sustainability report. GD noted it 
publishes its ESG disclosure early in the calendar year for the prior year and will take our feedback into account. The 
Team asked what feedstock the SAF Gulfstream and Jet Aviation are making available for their customers is derived 
from and at what percent blending capacity is it used. GD explained they are working with Neste, and all customer 
delivery flights, and test flights are done on SAF. GD emailed the Team following the call noting their SAF is a low-
carbon, 30/70 drop-in fuel blend made from agricultural waste and petroleum-based Jet-A.

13. PacWest Bancorp (ticker symbol PACW):  PACW is a bank holding company. PACW reached out to the Team prior 
to its annual meeting to discuss say-on-pay. Boston Partners voted against say-on-pay last year. Last year, there were 
concerns about the announcement of a large, front-loaded CEO transition package, which went into effect this year. 
PACW’s CEO is retiring at the end of 2023 and will not receive any additional equity awards following this year. PACW 
improved disclosure in this year’s proxy and set the short-term bonus targets higher than last year.

14. Halliburton Company (ticker symbol HAL):  HAL provides technology and services to customers in most oil and gas 
basins across the globe. HAL reached out to Team to discuss ESG topics and answer any questions surrounding their 
upcoming annual meeting. The Team noted that ISS has not yet released their analysis with voting recommendations 
for 2022 but it could very well be the case that Boston Partners brings this item to the governance committee to 
discuss. HAL noted the key issue with their compensation structure is they made a structural shift for PSU from 
100% cash to a mix of cash and shares. HAL noted it received support from shareholders, but the change created 
a challenge in the accounting on its compensation table. When including stock payments, HAL has to include two 
cycles on its compensation table. This creates a combined compensation number, which overstates reality and is not 
aligned with competitors. HAL noted ISS will likely take this combined number and recommend a vote against. The 
Team asked if this would cause compensation to look unnaturally low in a future period. HAL noted, all other things 
equal, compensation may appear undervalued in future years because the legacy cycle will no longer be included. HAL 
noted for the first year they added 20% ESG into STIP with 10% related to GHG emissions and its hydraulic fracking 
business. HAL will measure the change in fleet mix, from tier 2 diesel spread to dual fuel and electric spreads and will 
measure emissions intensity in terms of frac spreads. 10% is also related to DE&I and HAL created the goal to hire 
more than 20% gender diverse employees in engineering and geoscience roles, above the annual graduation rate of 
13-18%.

15. Hexcel Corporation (ticker symbol HXL):  HXL develops, manufactures, and markets structural materials for use in 
commercial aerospace, space and defense, and industrial markets. HXL reached out to the Team prior to its annual 
meeting to discuss say-on-pay. The main concern with the compensation plan is the “return to growth” equity 
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award granted to all NEOs. The grant was made to offset below-target or forfeited STI and LTI awards under prior 
incentive plans. The LTI payout was 0% for two consecutive years. HXL argued that the grant was a retention tool in a 
challenging market for business talent.

16. The Brinks Company (ticker symbol BCO):  BCO is an American private security and protection company. BCO 
reached out to the Team to discuss its 2022 proxy statement. The Team noted we are voting in favor of all proposals at 
the upcoming 2022 annual meeting. The Team asked when BCO’s sustainability report will be released. BCO noted it is 
expected to be released this summer and is aligned with SASB and incorporates the UNGC focus areas and key metrics 
and BCO is keeping materiality in mind and identifying focus countries for initial disclosures. The Team noted the 
types of disclosures we typically request.

17. American International Group, Inc. (ticker symbol AIG):  AIG provides insurance products for commercial, 
institutional, and individual customers in North America and internationally. AIG reached out to the Team prior to 
its annual meeting. The Team informed AIG that Boston Partners is voting for the shareholder proposal to reduce 
the threshold to call special meetings from 25% to 10%. The Team questioned the rationale behind switching from 
an independent Chairman to a combined CEO/Chairman. AIG explained that Peter Zaffino has been instrumental in 
leading the turnaround since 2017 and combining the roles further solidifies him in his role as CEO. AIG feels it has 
sufficient controls in place with a strong lead independent director.

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

1. Novo Nordisk A/S (ticker symbol NOVO.B-DK):  NOVO.B-DK is a Danish multinational pharmaceutical company. 
NOVO.B-DK responded to Boston Partners’ letter regarding votes against management. Boston Partners abstained 
votes from director nominee Mackay because he presented overboarding concerns. NOVO.B-DK explained Mackay 
is the chair of the R&D Committee and joined the Remuneration Committee in 2021 and has attended all associated 
Board committee meetings. NOVO.B-DK also noted 5:01 ACQUISITION CORP is a SPAC, with no business. NOVO.B-DK 
suggests a substance over form assessment relative to the public nature and time commitment associated with his seat 
at 5:01 ACQUISITION CORP.

2. Maximus Inc. (ticker symbol MMS):  MMS is a government services company that offers consulting, information 
technology, and program management services. MMS responded to Boston Partners’ letter regarding a vote against 
management. Boston Partners voted in favor for MMS to share a report following a third-party racial equity audit 
because shareholders would benefit from information on steps MMS could take to assure that its business practices 
are free from bias. MMS explained that it is committed to act on the findings of this audit and will further analyze its 
business through a racial equity lens. 

3. Jefferies Financial Group Inc. (ticker symbol JEF):  JEF is a diversified financial services company engaged in 
investment banking and capital markets, asset management and direct investing. JEF’s General Counsel responded to 
Boston Partners’ letter regarding votes against management. Boston Partners voted against the ratification of named 
executive officers’ compensation for several reasons. JEF offered to arrange a call to discuss Boston Partners’ concerns.

Proxy Voting: 

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

1. Broadcom Inc. (ticker symbol AVGO):  Voted against one director nominee due to overboarding concerns. 

2. Hewlett Packard Enterprise Company (ticker symbol HPE):  Voted against amendments to the omnibus stock plan 
and for the reduction in the ownership threshold needed for shareholders to call a special meeting. 

3. Volvo AB (ticker symbol VOLV.B-SE):  Voted against one director nominee due to overboarding concerns. 
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4. Andritz AG (ticker symbol ANDR-AT):  Voted against a supervisory board member because the board is not gender 
diverse and there are cooling off period concerns. 

5. Grupo Comercial Chedraui SAB de CV (ticker symbol CHDRAUIB-MX):  Voted against a proposal to elect or ratify 
director, officer, and audit and corporate practice committee members and their remuneration because the names of the 
director candidates were not disclosed; the election of directors was bundled into a single voting item; and undisclosed 
bundled director election proposals disenfranchised shareholder voting by proxy.

6. The Goodyear Tire & Rubber Company (ticker symbol GT):  Voted against the ratification of named executive 
officers’ compensation because there was no cap on the amount the potential awarded could accrue between the 
time of the agreements and the uncertain times of the executives' future retirements. Further, while the SERP was 
closed to new participants on Dec. 31, 2021, many investors may question the need to enhance an executive benefit 
at a time when many companies have eliminated such programs. Voted for the adoption of a simple majority vote. 
Requiring more than a simple majority may permit management to entrench itself by blocking amendments that are in 
shareholders' best interests.

7. IQVIA Holdings, Inc. (ticker symbol IQV):  Voted for the requirement that there be a majority vote for director 
elections. Director accountability is the hallmark of good governance. The board election process must ensure that 
shareholders' expressions of dissatisfaction with the performance of directors have meaningful consequences. A 
majority vote standard transforms the director election process from a symbolic gesture to a meaningful voice for 
shareholders.

8. Lennar Corporation (ticker symbol LEN):  Voted against the advisory vote to ratify named executive officers' 
compensation. While performance has been relatively positive, the magnitude of the bonus payments to two CEOs 
as well as an Executive Chairman in FY21, are considered high. Voted for the reduction in the ownership threshold 
needed for shareholders to call a special meeting. 

9. The Bank of New York Mellon Corporation (ticker symbol BK):  Voted for the reduction in the ownership threshold 
needed for shareholders to call a special meeting.

10. Embotelladora Andina SA (ticker symbol ANDINA.B-CL):  Voted against other business because of the details of 
other business were not disclosed. 

11. Swiss Re AG (ticker symbol SREN-CH):  Voted against other business because of the details of other business were 
not disclosed. 

12. Xiamen Xiangyu Co., Ltd. (ticker symbol BKM3FV):  Voted against three performance plan related proposals because 
a director eligible to receive performance shares under the scheme was involved in the administration of the scheme. 
Involvement in, or any mechanism which could allow potential involvement, of the eligible beneficiaries in the 
administration of the incentive scheme presents conflicts of interest.

13. HP Inc. (ticker symbol HPQ):  Voted for the reduction in the ownership threshold needed for shareholders to call a 
special meeting.

14. Liberty Oilfield Services, Inc. (ticker symbol LBRT):  Voted against three director nominees due to the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely effects shareholder rights.

15. ProPetro Holding Corp. (ticker symbol PUMP):  Withheld votes from three director nominees because they are 
incumbent members of the nominating committee, and the board does not have the required number of members that 
are not of the majority board gender. 

16. Adecoagro SA (ticker symbol AGRO):  Voted against one director nominee due to board diversity concerns. 
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17. America Movil SAB de CV (ticker symbol AMXL-MX):  Voted against one director nominee due to overboarding and 
independence concerns. 

18. AutoNation, Inc. (ticker symbol AN):  Voted for the right for shareholders to call special meetings. 

19. Fairfax Financial Holdings Limited (ticker symbol FRFHF):  Withheld votes from one director nominee because the 
board failed to demonstrate an adequate level of commitment to the enhancement of gender diversity.

20. HCA Healthcare, Inc. (ticker symbol HCA):  Voted for reports on political contributions and lobbying payments and 
policy. 

21. Lockheed Martin Corporation (ticker symbol LMT):  Voted for the reduction in the ownership threshold needed for 
shareholders to call a special meeting.

22. Schweitzer-Mauduit International, Inc. (ticker symbol SWM):  Withheld votes from one director nominee because he 
is an incumbent member of the nominating committee, and the board does not have any underrepresented directors.

23. The AES Corporation (ticker symbol AES):  Voted for submitting severance agreements (change-in-control) to 
shareholder vote. The proposal was not overly prescriptive and shareholder approval of large severance packages that 
exceed market norm levels is good practice. 

24. United Overseas Bank Ltd. (Singapore) (ticker symbol U11-SG):  Voted against one director nominee due to 
overboarding concerns. 

25. CenterPoint Energy, Inc. (ticker symbol CNP):  Voted against the ratification of named executive officers’ 
compensation. While incentive programs were largely based on objective performance metrics, the committee again 
increased the annual incentive maximum opportunity after lowering it for FY21. In addition, CNP made a sizable 
retention grant to the CEO that does not require the achievement of performance criteria to vest. Further, the award 
vests after a relatively short time, with 40 percent vesting after less than 18 months. Lastly, while the proxy pointed 
to the elimination of the executive chairman role and need to retain the CEO, the committee did not provide rationale 
regarding the decision to grant such a sizable award, as compared to the CEO's annual compensation, nor was the 
committee's rationale regarding the decision to grant only time-based shares viewed as compelling.

26. Grupo Aeroportuario del Centro Norte SAB de CV (ticker symbol OBAM):  Voted against the discharge, election and 
ratification of director because 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.

27. L3Harris Technologies, Inc. (ticker symbol LHX):  Voted against one director nominee due to overboarding concerns. 

28. Stanley Black & Decker, Inc. (ticker symbol SWK):  Voted for the reduction in the ownership threshold needed for 
shareholders to call a special meeting.

29. KEI Industries Limited (ticker symbol 517569-IN):  Voted against the reappointment and remuneration of one 
director nominee. Although he did not receive any commission since his appointment as a whole-time director on May 
10, 2017, the quantum of commission he is entitled to receive each year is not disclosed. While the total remuneration 
is capped at 5% of net profits, this could lead to a range of pay outcomes by adjusting the commission element. The 
absence of any monetary limit or cap on the variable pay could lead to discretionary payments which may not be 
aligned with performance and shareholder experience. Additionally, Boston Partners considered the director non-
independent, and board independence norms were not met.

30. Digital Telecommunications Infrastructure Fund (ticker symbol DIF-TH):  Voted against other business because the 
potential for the discussion and subsequent approval of items that could be dangerous to minority shareholders was a 
possibility.
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31. Honeywell International Inc. (ticker symbol HON):  Voted against the ratification of named executive officers’ 
compensation. Concerns were raised regarding the decision to alter the vesting of FY19-21 PSUs after also adjusting 
the structure of PSUs granted last year. Voted for the reduction in the ownership threshold needed for shareholders 
to call a special meeting. Voted for a report on climate lobbying. HON has received mixed feedback from third-party 
analyses of its climate lobbying record.

32. Centene Corporation (ticker symbol CNC):  Voted against one director nominee due to lack of transparency regarding 
the Board’s process for selecting a new CEO. Voted for a 10 percent ownership threshold needed for shareholders to call 
a special meeting.

33. Charter Communications, Inc. (ticker symbol CHTR):  Voted against five incumbent compensation committee 
members given ongoing concerns with respect to large, guaranteed time-vesting stock option awards to the CEO, lack 
of performance-conditioned long-term incentives for other NEOs, and a change to the CEO's short-term incentive 
goals that ties a majority of his payout to subjectively determined achievements. Voted against four incumbent 
nominating committee members because the board does not have the required number of members that are not of 
the majority board gender. Voted for a report on lobbying payments and policy; the requirement that the board chair 
be independent; a report on the congruency of political spending with CHTR’s values and priorities; disclosure on a 
climate action plan and GHG emission reduction targets; the adoption of a policy to annually disclose EEO-1 data; and 
a report on the effectiveness of diversity, equity and inclusion efforts and metrics. 

34. Citigroup Inc. (ticker symbol C):  Voted for the requirement that the board chair be independent to represent 
appropriately shareholder concerns and provide a check on the management of the company.

35. First Horizon Corporation (ticker symbol FHN):  Voted against one director nominee for failing to attend at least 
75 percent of his total board and committee meetings held during the fiscal year under review without an acceptable 
reason for the absences.

36. Jasmine Broadband Internet Infrastructure Fund (ticker symbol JASIF.F-TH):  Voted against other business because 
the potential for the discussion and subsequent approval of items that could be dangerous to minority shareholders 
was a possibility.

37. PACCAR Inc. (ticker symbol PCAR):  Voted against four director nominees because they are incumbent members of 
the audit committee, and the ratification of auditors was not on the ballot for shareholder vote. Voted for the reduction 
in the ownership threshold needed for shareholders to call a special meeting.

38. Truist Financial Corporation (ticker symbol TFC):  Voted for the requirement that the board chair be independent to 
represent appropriately shareholder concerns and provide a check on the management of the company.

39. Warrior Met Coal, Inc. (ticker symbol HCC):  Voted for the requirement that there be a majority vote standard for 
director elections. Director accountability is the hallmark of good governance. The board election process must ensure 
that shareholders' expressions of dissatisfaction with the performance of directors have meaningful consequences. 
A majority vote standard transforms the director election process from a symbolic gesture to a meaningful voice for 
shareholders.

40. Wells Fargo & Company (ticker symbol WFC):  Voted against the ratification of named executive officers’ 
compensation. Voted for a report on incentive-based compensation and risks of material losses as well as the 
overseeing and reporting on a racial equity audit. 

41. BorgWarner Inc. (ticker symbol BWA):  Voted for the reduction in the ownership threshold needed for shareholders to 
call a special meeting.

42. Cenovus Energy Inc. (ticker symbol CVE and CVE-CA):  Withheld votes from two director nominees due to 
overboarding concerns. 



11

43. Cielo SA (ticker symbol CIEL3-BR):  Abstained votes from nine director nominees due to independence concerns. 
Abstained votes on five fiscal council members to allow minority shareholders to concentrate their votes on the 
election of a minority fiscal council candidate. Voted against the approval of the remuneration of the management and 
fiscal council because CIEL3-BR failed to provide transparency and a compelling rationale for the 50 percent increase 
proposed for the 2022 global compensation cap. Voted against amendments to and the consolidation of bylaws as well 
as amendments to the restricted stock plan. 

44. Cigna Corporation (ticker symbol CI):  Voted for the reduction in the ownership threshold needed for shareholders to 
call a special meeting. Voted for a report on the congruency of political spending with company values and priorities. 

45. Columbia Banking System, Inc. (ticker symbol COLB):  Voted against the ratification of named executive officers’ 
compensation. There were concerns regarding goal rigor.

46. Diamond Hill Investment Group, Inc. (ticker symbol DHIL):  Voted against the approval of the omnibus stock plan. 
The plan cost is excessive, the estimated duration of available and proposed shares exceeds 6 years, change in control 
vesting treatment is discretionary, and the plan allows for broad discretion to accelerate vesting. Further, the three-year 
average adjusted burn rate exceeds three and a half percent, which Boston Partners deems excessive.

47. First Mid Bancshares, Inc. (ticker symbol FMBH):  Voted against three director nominees because they are incumbent 
members of the audit committee, and the ratification of auditors was not on the ballot for shareholder vote.

48. Greenhill & Co., Inc. (ticker symbol GHL):  Voted for the reduction in the ownership threshold needed for 
shareholders to call a special meeting. Voted against amendments to the omnibus stock plan because the program was 
estimated to be excessively dilutive, the plan cost is excessive, and the plan allows for broad discretion to accelerate 
vesting. Further, the three-year average adjusted burn rate exceeds three and a half percent, which Boston Partners 
deems excessive.

49. Hengli Petrochemical Co., Ltd. (ticker symbol BFB4HL):  Voted against the approval of guarantees, amendments 
to the articles of association, and amendments to the working system for independent directors and a related party 
transaction management system. 

50. Marathon Petroleum Corporation (ticker symbol MPC):  Voted for the reduction in the ownership threshold needed 
for shareholders to call a special meeting. Voted for amendments to the compensation clawback policy because the 
addition of reputational or other financial harm as a recoupment scenario would expand the board's ability to recoup 
incentive pay not just in instances of a material restatement, which could further serve as a deterrent against behavior 
that could negatively affect shareholder value.

51. RHB Bank Bhd. (ticker symbol 1066-MY):  Voted against three related grant scheme proposals because the 
performance conditions and the vesting period for restricted stocks were not disclosed.

52. Spirit AeroSystems Holdings, Inc. (ticker symbol SPR):  Voted for a proposal requesting that the board submit 
severance agreements (change-in-control) to shareholder vote. The proposal only applied to future severance 
arrangements, and the proposal offered flexibility as to when the board may seek shareholder approval of a new 
severance arrangement, such as at the next available annual meeting. It is good practice that shareholders can approve 
large severance packages that exceed market norm levels.

53. Swedish Match AB (ticker symbol SWMA-SE):  Voted against the remuneration of directors and the remuneration 
for committee work because the proposed director fees were excessive in relation to comparable domestic peers. No 
rationale was provided for why the fees should be increased. Voted against one director nominee due to overboarding 
concerns. 

54. Textron Inc. (ticker symbol TXT):  Voted for the reduction in the ownership threshold needed for shareholders to call 
a special meeting.
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55. Ventas, Inc. (ticker symbol VTR):  Voted against the ratification of named executive officers’ compensation. Structural 
and disclosure concerns were identified in the LTI program, as the target goals for the relative TSR metrics target 
merely the median, with no disclosed cap on payouts if absolute TSR is negative, and forward-looking goals for the 
remaining metrics were not disclosed. Lastly, retention equity awards granted to non-CEO NEOs lack performance-
vesting criteria.

56. Flutter Entertainment Plc. (ticker symbol FLTR-GB):  Voted against approval of the remuneration report. The 
CEO and CFO were awarded salary increases of 26% and 20%, respectively. These increases followed salary raises 
implemented in the immediate aftermath of the TSG merger in Summer 2020. The CEO's new salary positions him 
in the upper quartile against comparator groups. A phased approach to the increases has not been adopted, and the 
salaries were raised against the backdrop of significant diminution of shareholder value.

57. Glencore Plc. (ticker symbol GLEN-GB and GLNCY):  Voted against approval of the climate progress report because 
there were concerns over activities around thermal coal, which accounts for most of its Scope 3 emissions. Further, 
lobbying would appear to run counter to the Paris Agreement goals, as highlighted by GLNCY having been identified 
as one of the ten most obstructive companies in terms of global climate policy action.

58. Global Payments Inc. (ticker symbol GPN):  Voted against the ratification of named executive officers’ compensation. 
Targets and actual results for annual-cycle and special PSUs are disclosed neither forwardly nor retroactively, limiting 
investors' ability to clearly assess goal rigor and performance. Voted for the reduction in the ownership threshold 
needed for shareholders to call a special meeting.

59. Johnson & Johnson (ticker symbol JNJ):  Voted for a report on a racial equity audit and a report on government 
financial support and access to COVID-19 vaccines and therapeutics. Voted for the publication of a third-party review 
of alignment of lobbying activities with its public statements and to adopt a policy to include legal and compliance 
costs in incentive compensation metrics.  

60. Lantheus Holdings, Inc. (ticker symbol LNTH):  Withheld votes from one director nominee given the board’s failure to 
remove, or subject to a sunset requirement, the classified board which adversely effects shareholder rights. A classified 
board prevents shareholders from holding directors accountable on an annual basis, can entrench management, and 
can deter takeovers and proxy contests. Voted against amendments to the omnibus stock plan because the three-year 
average adjusted burn rate exceeds 3.5 percent, which Boston Partners deems excessive. Voted for amendments to 
the proxy access right because the current 20-shareholder aggregation limit for the proxy access right may not be 
reasonable its size, and could restrict even large, long-term investors from aggregating their shares to use the right. 
Removing this limitation would provide shareholders with a more meaningful proxy access right.

61. Pfizer Inc. (ticker symbol PFE):  Voted for amendments to the proxy access right because the current 20-shareholder 
aggregation limit for the proxy access right may not be reasonable for its size, and could restrict even large, long-term 
investors from aggregating their shares to use the right. Removing this limitation would provide shareholders with a 
more meaningful proxy access right. Voted for reports on the feasibility of technology transfers to boost COVID-19 
vaccine production, and the board oversight of risks related to anticompetitive practices. 

62. Sendas Distribuidora SA (ticker symbol ASAI3-BR):  Voted against the approval of management and fiscal council 
remuneration because disclosure lacked transparency regarding key remuneration figures. 

63. Starwood Property Trust, Inc. (ticker symbol STWD):  Withheld votes from three 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.

64. Tangshan Port Group Co., Ltd. (ticker symbol BP3R9F):  Voted against amendments to the articles of association 
because the proposed amendments nor the existing articles and bylaws are considered to have provided for 
accountability and transparency to shareholders, as well as clear delineation of the roles, responsibilities and 
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authorities between the Party Committee and the board or its key committees. BP3R9F also failed to provide a 
comparison table or summary of the proposed amendments. The lack of disclosure adversely affected the ability of 
shareholders to make an informed proxy voting decision.

65. Texas Instruments Incorporated (ticker symbol TXN):  Voted for the reduction in the ownership threshold needed for 
shareholders to call a special meeting.

66. The Goldman Sachs Group, Inc. (ticker symbol GS):  Voted for the requirement that the board chair be independent 
to represent appropriately shareholder concerns and provide a check on the management of the company. Voted for 
the reduction in the ownership threshold needed for shareholders to call a special meeting.

67. Valero Energy Corporation (ticker symbol VLO):  Voted against the ratification of named executive officer’s 
compensation. While the annual incentive program was based largely on an EPS target that was set above actual 
performance in FY20, the long-term incentive relative TSR target has not been adjusted in several years. Equity 
awards are half performance based; however, one-third of performance shares use a one-year performance period, 
with another third earned after two years. Investors generally prefer long-term incentives be measured over one, 
multi-year performance period. Additionally, the targeting of relative TSR at the peer median may not be considered 
particularly rigorous by many shareholders, and the lack of a cap at target if absolute TSR is negative raises concern 
that above-target awards could be earned even if shareholders experience losses. Voted for a climate action plan and 
GHG emissions reduction targets. Reporting and targets could provide the potential for growth in new products and 
innovations as well as a signal to shareholders that VLO is serious about reducing its GHG footprint.

68. Abbott Laboratories (ticker symbol ABT):  Voted for the reduction in the ownership threshold needed for shareholders 
to call a special meeting. Voted for the requirement that the board chair be independent to represent appropriately 
shareholder concerns and provide a check on the management of the company. Voted to adopt a policy on 10b5-1 
plans given the SEC's proposed rule regarding trading plans is not finalized.

69. Arcos Dorados Holdings, Inc. (ticker symbol ARCO):  Voted against the ratification of auditors and the board to fix 
their remuneration because the audit fees were not disclosed, and it could not be determined if the non-audit fees were 
excessive. Voted against four incumbent members of the audit committee for the same reasons. 

70. AstraZeneca Plc. (ticker symbol AZN-GB):  Voted against one director nominee due to overboarding concerns. 

71. Companhia de Locacao das Americas (ticker symbol LCAM3-BR):  Voted against four director nominees due to 
independence concerns and against one director nominee for overboarding concerns. Voted against the remuneration 
of management because the remuneration disclosure lacked transparency regarding key remuneration figures.

72. Eletromidia SA (ticker symbol ELMD3-BR): Voted against the approval of the classification of independent directors 
as well as the election of directors because ELMD3-BR presented the requests under single agenda items, preventing 
shareholders from voting on each nominee individually and there were independence concerns.  Voted against the 
remuneration of management because the figure reported for the total compensation of its highest-paid administrator 
did not appear inclusive of all elements of the executive's pay.

73. Golden Agri-Resources Ltd. (ticker symbol E5H-SG):  Voted against two 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. Voted against the issuance of equity or equity-
linked securities with or without preemptive rights because the stock that could be issued without preemptive rights 
represented an increase of 15.00 percent, which exceeds Boston Partners’ threshold of 10 percent.

74. The Boeing Company (ticker symbol BA):  Voted for a report on lobbying payments and policy because BA does not 
disclose adequate policies or procedures it may have implemented to manage its direct and indirect lobbying activities, 
nor does it provide a complete or comprehensive disclosure of its trade association memberships, or the dues paid to 
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these associations and other tax-exempt organizations that may engage in lobbying. Voted for the reduction in the 
ownership threshold needed for shareholders to call a special meeting.

75. Berkshire Hathaway Inc. (ticker symbol BRK/B):  Withheld votes from seven director nominees. Four director 
nominees are incumbent compensation committee members, and there was no management say-on-pay proposal 
on the ballot. CEO Buffett's compensation remains minimal, but two NEOs each continue to receive base salaries of 
$16.0 million, which are some of the largest base salaries paid to any executive at a U.S. public company, and overall 
executive pay lacks a measurable link to performance. Pay disclosure is minimal, leaving shareholders with little 
information to assess decisions regarding, or committee oversight of, compensation determinations for executives. 
Three are incumbent members of the audit committee, and the ratification of auditors was not on the ballot for 
shareholder vote. Voted for the requirement that the board chair be independent. Voted for a report on climate-related 
risks and opportunities, a report on GHG emissions reduction targets, and a report on the effectiveness of diversity and 
inclusion efforts and metrics.

Boston Partners voted the following number of proxies:

Number of meetings:  184
Number of issues:  2,548 (there were 2,578 but 30 were DNV)

Disclosure

This document is not an offering of securities nor is it intended to provide investment advice. The specific securities identified 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 profitable. It is intended for information purposes only.


