
https://www.bostontrustwalden.com/net-zero-asset-managers-initiative/
https://www.sec.gov/comments/s7-10-22/s71022-20131448-301638.pdf
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BOSTON TRUST WALDEN RESOLUTIONS AND RESULTS

Category Request
Resolutions Voted  
(% Supported)

Resolutions Successfully 
Negotiated and Withdrawn

Climate Action 
& Lobbying

Evaluate and report on alignment of direct and indirect 
lobbying activity with the Paris Agreementõs ultimate goal to 
limit average global warming to 1.5°C and address plans to 
mitigate the risks presented by any misalignment

Alphabet (19%)* Amgen 
JPMorgan Chase 
Merck & Co.
Union Paciþc
UnitedHealth Group

Equality Report on actions to enhance board diversity, such as 
implementing leading practice nominating and governance 
policies and proxy disclosure

CorVel (pending) Cactus

Commit to annual disclosure of a comprehensive breakdown 
of the workforce by race, ethnicity, and gender according to 
the Equal Employment Opportunity Commissionõs deþned job 
categories (EEO-1 Report)

Dollar General
SEI Investments

Corporate 
Governance

Report on policies and procedures regarding direct, indirect, 
and grassroots lobbying; disclose payments used for lobbying 
and non-tax-exempt payments to trade associations and 
other entities to inÿuence public policy

UPS (29.6%)
The Walt Disney 
    Company (34.3%)*

Issue an annual report describing the companyõs 
environmental, social, and governance (ESG) policies, 
practices, and performance goals and metrics

Cathay General Bancorp
East West Bancorp
Green Dot

 
*In order, these shareholder resolutions co-filed by Boston Trust Walden were led by Zevin Asset Management and Mercy Investment Services.

Note: Voting support may be understated for Alphabet and UPS because they have stock with unequal voting rights (super-voting rights) that translates 
to significant insider control of the proxy vote. Shares with super-voting rights accounted for approximately 60% of the votes at Alphabet and 65% at UPS, 
according to the company annual reports as of December 31, 2021.

SEASON TRENDS
Climate Lobbying Transparency
Companies continue to play an outsized role in inÿuencing public policymaking, which is why we 
ask companies to increase transparency on climate lobbying, and align their direct and indirect 
policy advocacy with the goals of the Paris Agreement. We are not alone — last season there was 
a groundswell of shareholder support for climate lobbying proposals (averaging 61% majority 
support), sending a clear signal to companies that investors are increasingly interested in this issue. 
Companies appear to be listening ñ of the 17 climate lobbying proposals þled this year, more than 
80% were withdrawn based on negotiated agreements.4  

As a founding member of the Climate Action 100+ investor initiative, we are among the most active 
asset managers on this issue. We directly engaged more than a dozen portfolio companies and 
þled six shareholder proposals this season. As a result of constructive engagement and company 
commitments, we successfully withdrew shareholder proposals with Amgen, JPMorgan Chase, 
Merck, Union Paciþc, and UnitedHealth Group. 

Heightened Focus on Racial Equity
One of the most signiþcant trends this season was the increase in proposals focused on racial 
equity. Twenty-two resolutions called for an independent audit of the companyõs broader impacts on 
civil rights and/or racial equity, more than doubling the number of proposals in 2021. Importantly, 
average support for these proposals rose to 45% (from 34% in 2021) and 11 proposals were 
withdrawn based on company commitments.5
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The Rise of “Anti-ESG”
There was a dramatic increase in òanti-ESGó shareholder proposals this season 
þled by groups seeking to compel company action antithetical to the objectives 
of traditional shareholder proponents. While these proposals generally mirrored 
those of ESG-related investor requests, the accompanying rationales soliciting 
support often advocated for the exact opposite. For example, in a shareholder 
proposal seeking an audit of corporate diversity training materials, the rationale 
provided focused on assessing the perceived negative impact of these programs 
on ònon-diverseó employees, rather than how they support greater diversity, equity, 
and inclusion. Nearly 50 òanti-ESGó proposals were þled this season, doubling the 
þgure from 2021, yet these resolutions generally received less than 5% shareholder 
support.6

PROXY VOTING
Each year Boston Trust Walden casts votes on hundreds of proxy ballots — far 
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Political 
Contributions & 

Lobbying 
Disclosure

(21/22)

Separate Chair
and CEO
(12/12)

Shareholder 
Rights

(37 out of 41)

Climate Action 
& Lobbying

(23/34)

Equality
(24/31)

HOW BOSTON TRUST WALDEN VOTED
For the year ended June 30, 2022

During the 2022 proxy season, Boston Trust Walden supported at least 
one shareholder proposal at 87% of the 76 annual meetings of portfolio 
companies. Often multiple resolutions are þled at a single annual meeting, 
therefore, careful consideration is required to evaluate the speciþc þnancial 
and ESG risk and opportunity implications of each individual proposal. 
As a result of Boston Trust Waldenõs diligent approach to proxy voting, 
we supported 67% of the 227 unique shareholder proposals þled with 
portfolio companies. Boston Trust Walden also voted against at least one 
management recommendation on the ballot at 69% of company annual 
meetings. 

In the chart at the right, we highlight our voting record on topic areas that 
appeared on multiple proxy ballots. These resolutions collectively represent 
62% of the 227 shareholder proposals.

Directors
Board diversity is a critical attribute of a well-functioning board and a 
measure of sound corporate governance. In 2022, we voted against at 
least one director at 42% of companies, an increase from 20% last year. 
Our reasoning to vote against directors included inadequate board diversity, 
overboarding of directors, or demonstrable failures in ESG risk management.

Executive Compensation
Annual meetings routinely give us the opportunity to afþrm company 
compensation programs for executives (òSay on Payó) and provide a 
mechanism and impetus for constructive engagement between shareholders 
and directors on pay issues. Boston Trust Walden believes that executive 
pay programs should be fair, competitive, and create appropriate incentives 
to promote long-term shareholder value. Our approach led to votes against 
executive compensation programs at 26% of companies, a notable increase 
from 18% in 2021 and 10% in 2020. The impact was more pronounced 
among large cap companies, where we opposed over 36% of compensation 
packages.

Notable Resolutions We Supported  
by Category

Boston Trust Walden Company is an independent, employee-owned þrm providing investment management services to institutional investors and private 
wealth clients. Boston Trust Walden Company is a Massachusetts chartered bank and trust company. Boston Trust Walden Inc. is a registered investment 
adviser and a wholly owned subsidiary of Boston Trust Walden Company. The information presented should not be considered as an offer, investment advice, 
or a recommendation to buy or sell any particular security. The information presented has been prepared from sources and data we believe to be reliable, but 
we make no guarantee to its adequacy, accuracy, timeliness, or completeness. Opinions expressed herein are subject to change without notice or obligation 
to update. 

1 AUM as of December 31, 2021. Read more at: https://bit.ly/3ONEJa7 
2 Marshall, Georgina, Michael Fassil, and Kathy Belyeu. òHow is Activism Driving the Agenda: U.S. Shareholder Proposals of 2022.ó ISS Governance Week, 
Boston, Massachusetts. June 6, 2022. 
3 Resolutions þled with Alphabet, Walt Disney, and UPS. As of June 30, 2022, Boston Trust Walden had one outstanding proposal with CorVel to be voted on 
at the companyõs August 6th AGM.
4 Welsh, Heidi. Sustainable Investments Institute Engagement Monitor Search. June 24, 2022. Sustainable Investments Institute. https://siinstitute.org/
5 Ibid.
6 Ibid.

https://bit.ly/3ONEJa7 

