
Boston Trust Walden’s leadership in active ownership—spanning company 
engagement, shareholder resolutions, proxy voting, public policy advocacy, 
and thought leadership—continues to foster meaningful progress on 
climate, equality, and governance. In this quarterly report, we share key 
examples of results achieved in the 2020 proxy season and highlight 
recent actions taken to accelerate progress.  

PUBLIC POLICY ADVOCACY
LEAD on Climate 
In May, Boston Trust Walden joined over 330 investors and businesses 
in “LEAD on Climate 2020,” a virtual public policy advocacy day where 
participants encouraged Congress to build a more resilient economy amid 
the COVID-19 pandemic. In our meetings, we specifically asked lawmakers 
to incorporate climate change mitigation policies into economic recovery 
efforts, emphasizing solutions such as clean energy infrastructure and 
jobs; policies that accelerate the transition to a net zero emissions 
economy by 2050 or sooner; and long-term solutions like carbon pricing. 
The event is regarded as the largest single-day advocacy event on US 
climate and clean energy. While stimulus efforts have since stalled, we 
believe it is important for legislators to hear a strong and vocal investor 
voice as they deliberate the path forward. 

Protecting a Shareholder Right
In collaboration with other investor constituencies, we continue to work 
hard to protect shareholders’ ability to file resolutions in the face of 
proposed US Securities and Exchange Commission (SEC) rule changes 
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We withdrew 50% of our 2020 shareholder resolutions after 
reaching an agreement with the company. Of those that went to 
a vote, average shareholder support was 27%.

SHAREHOLDER RESOLUTION SUMMARY

Boston Trust Walden led or participated in 16 shareholder resolutions at 
public companies in the 2020 proxy season, half of which we led or co-
led. We also filed a proposal at the Vanguard Group. We encouraged the 
privately-held company to review proxy voting practices related to climate 
change.

We file shareholder resolutions (or proposals) to be voted at company 
annual meetings when engagement via dialogue is unproductive. This 
essential shareholder right enables proponents to bring the collective 
voice of supportive stockholders to bear in management discussions on 
environmental, social, and governance (ESG) performance. The shareholder 
resolution is a tool for investors to achieve impact—a measure of effort but 
not by itself indicative of progress until it yields measurable improvement 
in ESG policies, practices, or public accountability. Oftentimes, our most 
effective resolutions never make it to the printed proxy statement but instead 
are withdrawn upon reaching agreements that reflect meaningful progress 
on the issue-at-hand.

Consistent with our historical experience, the results in the 2020 proxy 
season continue to give reason for optimism. Half of the 16 resolutions 
we filed were successfully negotiated and withdrawn. The average level of 
support for the 7 shareholder resolutions that went to a vote was 27%—a 
strong sign of support. Just one proposal was omitted by the SEC because 
another investor was first to file a similar proposal on lobbying disclosure.
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2020 RESOLUTION SUMMARY

Focus Area Proposal Topic Shareholder Votes

Climate
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Examples of Postive Outcomes

Diversity and Inclusion

Boston Trust Walden has a long history advocating for fair treatment, equality, 
and racial justice, believing investors can and should play a crucial role in 
dismantling systemic barriers, facilitating economic mobility, and closing the 
opportunity gap within the workplace. Our shareholder resolutions bolster core 
engagement focus areas aimed at increasing representation of people of color 
and women on corporate boards, in senior management, and throughout the 
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adequacy, accuracy, timeliness or completeness. Opinions expressed herein are subject to change without notice or obligation to update.

SHAREHOLDER 
ENGAGEMENT
Communicating directly  
with company management or boards

PROXY  
VOTING
Voting shares in a manner consistent 
with ESG objectives

Promoting Board Diversity

The complementary influence of proxy voting and direct engagement is evidenced 
through our longstanding efforts to promote greater board diversity. We generally vote 
against directors serving on nominating committees at companies where women and 
people of color comprise less than 30% of the board. This season we voted against 
nominating committee members at just 7% of companies, far less than the 31% we 
opposed in 2019. This dramatic change is good news and evidence of significant 
progress through ongoing engagement. 6% of portfolio holdings met or exceeded 
our voting policy threshold for the first time. Another 25% of companies that have yet 
to meet our threshold were supported due to ongoing positive dialogue, enhanced 
governance documents and proxy disclosures that demonstrate a meaningful 
commitment to improve, and/or recent addition of women and people of color to 
boards.

We don’t just vote, however; we communicate, linking proxy voting and company 
engagement in a self-reinforcing cycle that has proven exceptionally effective. In 
the coming months, we will contact companies that did not meet our proxy voting 
guidelines for board diversity to explain our votes and encourage progress. Some will 
entail new conversations but most represent ongoing dialogues over multiple years. 
When we have the ears of management, we often raise broader questions about 
workforce diversity and inclusion.


