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Environmental and Social Shareholder Proposal 
Vote Details for Dimensional Sustainability 
Equity Strategies
Environmental and social proposals voted for and against by Dimensional’s sustainability equity strategies1 in proxy  

year 2021, (July 1, 2020–June 30, 2021), are listed below.2 

Votes in Favor

COMPANY NAME PROPOSAL DESCRIPTION

Amazon.com, Inc. Report on Gender/Racial Pay Gap

Amazon.com, Inc. Report on the Impacts of Plastic Packaging

Badger Meter, Inc. Report on Board Diversity

Bloomin’ Brands, Inc. Report on Climate Change

Booking Holdings Inc Report on Annual Climate Transition

Caterpillar Inc. Report on Climate Policy

DuPont de Nemours, Inc Report on Plastic Pollution

First Community Bancshares, Inc. Report on Board Diversity

First Solar, Inc Report on Board Diversity

General Electric Company Report on Meeting the Criteria of the Net Zero Indicator

Northrop Grumman Corporation Report on Human Rights Impact Assessment

Oracle Corporation Report on Gender Pay Gap

Phillips 66 Adopt GHG Emissions Reduction Targets

Phillips 66 Report on Climate Lobbying

Tesla, Inc. Additional Reporting on Human Rights

The Kroger Co. Assess Environmental Impact of Non-Recyclable Packaging

The Wendy's Company Report on Human Rights Risks in Operations and Supply Chain

Thomson Reuters Corporation SP 1: Produce a Human Rights Risk Report

United Parcel Service, Inc Report on Climate Change
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Votes Against
Board Diversity Target Proposals

GENERAL APPROACH AND RATIONALE

Dimensional believes that independent boards made up of individuals with collectively diverse backgrounds, skills, 

and experiences are best suited to effectively oversee management and manage risk on behalf of shareholders. 

Evaluating board diversity using a single metric – such as director gender - may be appealing due to its simplicity, 

but such a focus is unlikely to provide a comprehensive picture of a board’s ability to represent shareholder interests. 

A lack of diversity may indicate poor board structure or evaluation metrics. Instead of attempting to address board 

effectiveness through diversity targets, Dimensional uses board diversity as an input into our holistic assessment 

of board composition and structure. We will typically support proposals that request information on the company’s 

approach to board diversity, including how key competencies for directors are identified.

COMPANY NAME PROPOSAL DESCRIPTION

Royal Bank of Canada SP 4: Adopt a Diversity Target Higher than 40% for the Composition of the Board of Directors for the Next 
Five Years

The Bank of Nova Scotia SP 3: Set a Diversity Target of More than 40% of the Board Members for the Next Five Years

The Toronto-Dominion Bank SP 2: Adopt a Diversity Target Higher than 40% for the Composition of the Board of Directors for the Next 
Five Years

Gender/Racial Gap Proposals

GENERAL APPROACH AND RATIONALE

Gender or racial pay gap proposals typically request a company report on statistics such as median pay for women 

versus median pay for men. However, these numbers generally are not clear or necessarily informative enough to allow 

shareholders to understand how the company is addressing pay gap issues. For example, median wage gap values do 

not reflect potential disparities between an organizations highest and lowest earners, and summary statistics, such as a 

median value, do not help shareholders understand the policies, procedures, and personnel a company has in place to 

address issues related to fair compensation and workforce equality.

COMPANY NAME PROPOSAL DESCRIPTION

Biogen Inc. Report on Gender Pay Gap

Cigna Corporation Report on Gender Pay Gap

Badger Meter, Inc. Report on Global Median Gender/Racial Pay Gap
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Greenhouse Gas (GHG) Emissions Proposals

Dimensional expects portfolio companies to provide sufficient disclosure regarding its oversight of climate change 

risks the company faces, including the potential impact those risks could have on the company’s business, operations, 

strategy, the individuals responsible for managing these risks, and the metrics used to assess the handling of these risks.

COMPANY NAME PROPOSAL DESCRIPTION RATIONALE

Bank of Montreal Issue a Report Describing 
a Clear Plan to Make the 
Greenhouse Gas Footprint 
of the Company, Including 
the Portfolio on Lending 
Practices, Carbon Neutral

We believe the company already provides sufficient disclosure to 
shareholders regarding the oversight and management of climate-related 
risks and opportunities, including a Climate Report as well as GRI-and SASB-
aligned sustainability reporting. Furthermore, the company has committed 
to begin reporting on its efforts to achieve net zero financed emissions in 
lending by 2050, including the establishment of intermediate and longer-
term targets for financed emissions. 

Barclays Plc Set, Disclose, and Implement 
a Strategy to Phase Out 
Provision of Financial 
Services to Fossil Fuels in 
Timeframes Consistent with 
Paris Agreement

We believe the company already provides sufficient disclosure to 
shareholders of the potential financial risks posed by its exposure to 
fossil fuel assets through its financing activities and its oversight of such 
risks. The company discloses International Energy Agency’s Sustainable 
Development Scenario-aligned GHG intensity targets for its power and 
energy portfolios and board-level oversight of climate risk through its Board 
Climate Committee. 

QBE Insurance Group Limited Approve Exposure 
Reduction Targets

We believe the company already provides sufficient disclosure to 
shareholders about the financial risks posed by its exposure to fossil 
fuel assets and its oversight of such risks, including its progress against 
targets related to coal, oil, and gas, and the results of a scenario analysis 
conducted in 2020. 

Royal Bank of Canada Adopt Company-Wide, 
Quantitative, Time-Bound 
Greenhouse Gas (GHG) 
Emissions Reduction Targets 
and Issue an Annual Report 
Discussing the Plans and 
Progress of Achieving 
Such Targets

We believe the company already provides sufficient disclosure to 
shareholders regarding the oversight and management of climate-related 
risks posed by its exposure to fossil fuel assets. The company has also 
committed to net-zero emissions in its lending by 2050, setting interim 
targets to reduce financed emissions, building out climate-related stress 
testing programs, and reporting financed emissions for key sectors.

Walmart Inc. Report on Refrigerants 
Released from Operations

We believe the company already provides shareholders sufficient disclosure 
regarding its oversight of climate change risks related to refrigerants 
released from operations. In 2020, the company committed to achieving 
zero emissions across its global operations by 2040 without using 
carbon offsets. 
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Human/Civil Rights Proposals

Dimensional believes that it is the responsibility of the board to implement processes, procedures, and oversight 

mechanisms to assess and mitigate material human/civil rights-related risks where relevant and disclose these risks and 

their oversight to shareholders.

COMPANY NAME PROPOSAL DESCRIPTION RATIONALE

Dollarama Inc. SP 1: Production of an 
Annual Report on Risks to 
Human Rights Arising Out 
of the Use of Third-Party 
Employment Agencies

We believe the company already provides sufficient disclosure on its 
approach to human rights and related risk oversight. The company’s 
human capital management policies and practices are overseen by the 
board’s Human Resources and Compensation Committee. Furthermore, 
the company discloses its current wage rate policy and addresses the risks 
presented by the COVID-19 pandemic in its annual report.  

The Home Depot, Inc. Report on Prison Labor in the 
Supply Chain

We believe the company already provides sufficient disclosure on its 
approach to supply chain risk oversight, including a Responsible Sourcing 
Report identifying any use of prison labor in its factory audits through its 
Responsible Sourcing Program. Furthermore, the company states states in 
its 2021 Proxy Statement that none of the audits in 2019 or 2020 identified 
any use of prison labor.  

Other Social and Environmental Proposals

Dimensional evaluates shareholder proposals on environmental or social issues consistent with its general approach 

to shareholder proposals, paying particular attention to the portfolio company’s current handling of the issue, current 

disclosures, the financial materiality of the issue, market practices, and regulatory requirements.

COMPANY NAME PROPOSAL DESCRIPTION RATIONALE

Alphabet Inc Report on Whistleblower 
Policies and Practices

We believe the company already provides sufficient disclosure of its 
policies and procedures regarding whistleblower practices.

Comcast Corporation Report on Risks Posed by the 
Failing to Prevent Workplace 
Sexual Harassment

We believe the company already provides sufficient disclosure of steps 
taken to improve its oversight of sexual harassment-related issues. These 
efforts include conducting an internal investigation, publishing a statement 
on the investigation’s findings, and disclosing board-level oversight of 
sexual harassment.

The PNC Financial 
 Services Group, Inc.

Report on Risk Management 
and Nuclear Weapon Industry

We believe the company already provides sufficient disclosure of its 
environmental and social risk oversight, including at both the portfolio 
and individual transaction levels. Furthermore, the company disclosed 
the results of the board’s enhanced review of the company’s lending 
relationships with companies connected to the nuclear defense industry.

The TJX Companies, Inc. Report on Animal Welfare We believe the company already provides sufficient disclosure on its 
compliance efforts, policies, and practices related to fur.

Walgreens Boots Alliance, Inc. Report on Health Risks of 
Continued In-Store Tobacco 
Sales During COVID-19

We believe the company provides sufficient disclosure to shareholders 
regarding health and safety risks, legal and regulatory risks, and risks 
related to the COVID-19 pandemic. Furthermore, the company discloses 
information describing the actions it has taken to promote health 
education and awareness and its tobacco sales-related policies and 
enforcement of these policies.



5

DIMENSIONAL FUND ADVISORS

1. Includes mutual fund and commingled fund investment vehicles.

2. Votes were made by one or more of Dimensional’s sustainability equity strategies domiciled in various global regions. Such votes do not necessarily 
reflect those by Dimensional’s equity strategies that are not sustainability equity strategies. More information on Dimensional’s proxy voting records 
may be found on Dimensional’s public site dimensional.com.

The information in this material is intended for the recipient’s background information and use only. It is provided in good faith and without 
any warranty or representation as to accuracy or completeness. Information and opinions presented in this material have been obtained or 
derived from sources believed by Dimensional to be reliable and Dimensional has reasonable grounds to believe that all factual information 
herein is true as at the date of this material. It does not constitute investment advice, recommendation, or an offer of any services or products 
for sale and is not intended to provide a sufficient basis on which to make an investment decision. It is the responsibility of any persons 
wishing to make a purchase to inform themselves of and observe all applicable laws and regulations. Unauthorised reproduction or 
transmitting of this material is strictly prohibited. Dimensional accepts no responsibility for loss arising from the use of the information 
contained herein.

“Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are 
Dimensional Fund Advisors LP, Dimensional Fund Advisors Ltd., Dimensional Ireland Limited, DFA Australia Limited, Dimensional Fund 
Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd, Dimensional Japan Ltd. and Dimensional Hong Kong Limited. Dimensional Hong 
Kong Limited is licensed by the Securities and Futures Commission to conduct Type 1 (dealing in securities) regulated activities only and 
does not provide asset management services.Dimensional Fund Advisors LP is an investment advisor registered with the Securities and 
Exchange Commission. 

RISKS  

Investments involve risks. The investment return and principal value of an investment may fluctuate so that an investor’s shares, 
when redeemed, may be worth more or less than their original value. Past performance is not a guarantee of future results. There is 
no guarantee strategies will be successful.

UNITED STATES

Dimensional Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission. 

Investment products: • Not FDIC Insured • Not Bank Guaranteed • May Lose Value 

Dimensional Fund Advisors does not have any bank affiliates.

CANADA

CANADA: This document is not intended for Quebec residents.

These materials have been prepared by Dimensional Fund Advisors Canada ULC. The other Dimensional entities referenced herein are not 
registered resident investment fund managers or portfolio managers in Canada.

Commissions, trailing commissions, management fees, and expenses all may be associated with mutual 
fund investments. Please read the prospectus before investing. Unless otherwise noted, any indicated 
total rates of return reflect the historical annual compounded total returns including changes in share or 
unit value and reinvestment of all dividends or other distributions and do not take into account sales, 
redemption, distribution, or optional charges or income taxes payable by any security holder that would 
have reduced returns. Mutual funds are not guaranteed, their values change frequently, and past 
performance may not be repeated.

AUSTRALIA and NEW ZEALAND

This material is issued by DFA Australia Limited (AFS License No. 238093, ABN 46 065 937 671). This material is provided for information only. 
No account has been taken of the objectives, financial situation or needs of any particular person. Accordingly, to the extent this material 
constitutes general financial product advice, investors should, before acting on the advice, consider the appropriateness of the advice, 
having regard to the investor’s objectives, financial situation and needs. Investors should also consider the Product Disclosure Statement 
(PDS) and the target market determination (TMD) that has been made for each financial product either issued or distributed by DFA Australia 
Limited prior to acquiring or continuing to hold any investment. Go to au.dimensional.com/funds to access a copy of the PDS or the relevant 
TMD. Any opinions expressed in this material reflect our judgement at the date of publication and are subject to change.

https://us.dimensional.com/
https://au.dimensional.com/funds
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WHERE ISSUED BY DIMENSIONAL IRELAND LIMITED

Issued by Dimensional Ireland Limited (Dimensional Ireland), with registered office 10 Earlsfort Terrace, Dublin 2, D02 T380, Ireland. 
Dimensional Ireland is regulated by the Central Bank of Ireland (Registration No. C185067).

Dimensional Ireland does not give financial advice. You are responsible for deciding whether an investment is suitable for your personal 
circumstances, and we recommend that a financial adviser helps you with that decision.

Dimensional Ireland issues information and materials in English and may also issue information and materials in certain other languages. The 
recipient’s continued acceptance of information and materials from Dimensional Ireland will constitute the recipient’s consent to be provided 
with such information and materials, where relevant, in more than one language. 

WHERE ISSUED BY DIMENSIONAL FUND ADVISORS LTD.

Issued by Dimensional Fund Advisors Ltd. (Dimensional UK), 20 Triton Street, Regent’s Place, London, NW1 3BF. Dimensional UK is 
authorised and regulated by the Financial Conduct Authority (FCA) - Firm Reference No. 150100.

Dimensional UK does not give financial advice. You are responsible for deciding whether an investment is suitable for your personal 
circumstances, and we recommend that a financial adviser helps you with that decision.

Dimensional UK issues information and materials in English and may also issue information and materials in certain other languages. The 
recipient’s continued acceptance of information and materials from Dimensional UK will constitute the recipient’s consent to be provided 
with such information and materials, where relevant, in more than one language.

NOTICE TO INVESTORS IN SWITZERLAND: This is advertising material.

JAPAN

For Institutional Investors and Registered Financial Instruments Intermediary Service Providers.

This material is deemed to be issued by Dimensional Japan Ltd., which is regulated by the Financial Services Agency of Japan and is 
registered as a Financial Instruments Firm conducting Investment Management Business and Investment Advisory and Agency Business.

Dimensional Japan Ltd. 
Director of Kanto Local Finance Bureau (FIBO) No. 2683 
Membership: Japan Investment Advisers Association

SINGAPORE

This material is deemed to be issued by Dimensional Fund Advisors Pte. Ltd., which is regulated by the Monetary Authority of Singapore and 
holds a capital markets services license for fund management.

This material is not an advertisement, has not been reviewed by the Monetary Authority of Singapore, and should not be shown to 
prospective retail investors.

FOR PROFESSIONAL INVESTORS IN HONG KONG

This material is deemed to be issued by Dimensional Hong Kong Limited (CE No. BJE760) (“Dimensional Hong Kong”), which is licensed by 
the Securities and Futures Commission to conduct Type 1 (dealing in securities) regulated activities only and does not provide asset 
management services.

This material should only be provided to “professional investors” (as defined in the Securities and Futures Ordinance [Chapter 571 of the 
Laws of Hong Kong] and its subsidiary legislation) and is not for use with the public. When provided to prospective investors, this material 
forms part of, and must be provided together with, applicable fund offering materials. This material must not be provided to prospective 
investors on a standalone basis. Before acting on any information in this material, you should consider whether it is suitable for your particular 
circumstances and, if appropriate, seek professional advice.

Neither Dimensional Hong Kong nor its affiliates shall be responsible or held responsible for any content prepared by financial advisors. 
Financial advisors in Hong Kong shall not actively market the services of Dimensional Hong Kong or its affiliates to the Hong Kong public.

https://us.dimensional.com/

