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Border to Coast Global Equity
Alpha

Proxy Vo t ing Repo rt
Period : Ju ly 0 1, 20 23 - Sep tem ber 30 , 20 23

VotesCast 529 Number of meetings 71

Fo r 440 W ith m anagem en t 439

W ithho ld 0 Against m anagem en t 8 4

Absta in 1 N/ A 6

Against 8 4

Other 4

Total 529 Total 529

In 6 0 % o f m eet ings w e have cast one o r m o re vo tes against m anagem en t recom m endat ion .
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Genera l High ligh t s

The role of financial institutions in addressing climate change
There is g row ing aw areness am ong po licym akers, in vesto rs, and in w ider societ y

that f inancia l in st it u t ions need to reduce fund ing o f act ivit ies that generate

sign if ican t levels o f g reenhouse gas em issions. At the sam e t im e, they need to

increase the financing o f low -carbon so lu t ions to facil i t a te the t ransit ion tow ards net

zero em issions by 20 50 . Th is is echoed by the Paris Agreem en t , w h ich exp licit ly

recogn izes the need to “ m ake finance flow s com pat ib le w ith a pathw ay tow ard low

greenhouse gas em issions and clim ate-resil ien t developm en t ” .

M o reover, t he 20 23 In tergovernm en ta l Panel on Clim ate Change ( IIPCC) repo rt

h igh ligh t s the u rgency o f near-t erm clim ate act ion and the need fo r im proved

access to f inancia l resou rces. It sta ted that “ if cl im ate goals are to be ach ieved , bo th

adap tat ion and m it igat ion f inancing w ou ld need to increase m any-fo ld ” . Finance

has becom e a crit ica l enab ler fo r clim ate act ion and financia l in st it u t ions need to

inco rpo rate clim ate change risks in to their decision m aking . In response to these

t rends, in vesto rs have been p lacing increasing focus on the prom inen t ro le that

f inancia l in st it u t ions can p lay w ith in the net zero t ransit ion . Th is has been evidenced

th rough num erous co llabo rat ive in it ia t ives, and also du ring th is year’s p roxy season ,

as investo rs show ed st rong suppo rt fo r shareho lder p roposals request ing repo rt s on

t ransit ion p lann ing at the annual genera l m eet ings (AGM s) o f banks.

Du ring the 20 23 proxy season , f inancia l in st it u t ions w ere m et w ith a sign if ican t ly

h igh num ber o f shareho lder p roposals request ing add it iona l act ion and d isclo su res

on their cl im ate im pacts. In vesto rs increasing ly dem and financia l in st it u t ions to

show how they are suppo rt ing the t ransit ion to net zero , and one o f the m ost

frequen t requests m ade by shareho lders has been the in t roduct ion o f an annual

m anagem en t p roposal ou t l in ing the com pany’s clim ate st ra tegy – the ‘Say on

Clim ate’ . The in t roduct ion o f th is a llow s shareho lders to ho ld com pan ies

accoun tab le fo r t heir t ransit ion p lans and helps them incen t ivize com pan ies to

develop and deliver clear act ion p lans fo r f inancing the clim ate t ransit ion .

In the sam e vein , shareho lders have also been asking com pan ies to adop t a t im e-

bound phase-ou t po licy fo r lend ing and underw rit ing o f new fossil fuel exp lo rat ion

and developm en t . Th is a im s to fu rther suppo rt cap it a l rea llo cat ion tow ards m o re

susta inab le so lu t ions in line w ith the goals o f t he Paris Agreem en t . Last ly, ano ther

popu lar request m ade by shareho lders concerns the adop t ion o f science-based

greenhouse gas em issions reduct ion targets, w it h the a im o f push ing financia l

in st it u t ions to p lan fo r and develop a clear path tow ards halving their f inanced

em issions by 20 30 and reach ing net zero by 20 50 .

In line w ith g row ing shareho lder expectat ions, severa l in vesto r in it ia t ives, such as

the Inst it u t iona l In vesto rs Group on Clim ate Change ( IIGCC) Banks Working Group ,

have gained prom inence over the last few years. The w o rking group w as fo rm ed in

April 20 21 fo llow ing the pub licat ion o f a set o f in vesto r expectat ions fo r the banking

secto r, covering top ics such as alignm en t w ith the goals o f t he Paris Agreem en t ,

governance o f clim ate r isk, and d isclo su res. Ever since then , the IIGCC has w o rked

w ith the Transit ion Pathw ay In it ia t ive Global Clim ate Transit ion Cen t re (TPI Cen t re)

to fu rt her develop and ref ine investo r expectat ions fo r banks. M ost recen t ly, t h is

co llabo rat ion has resu lt ed in the pub licat ion o f a Net Zero Standard fo r Banks, w h ich

w il l enab le investo rs to clearly assess and engage w ith banks on their net zero

t ransit ion p lans.

Based on the expectat ions o f the IIGCC, Robeco has also developed a clim ate

change assessm en t fram ew o rk fo r the f inancia l secto r. Using th is fram ew o rk, w e

assess banks on severa l ind icato rs o f how w ell t hey are m anag ing the net zero

t ransit ion , in clud ing their net zero com m itm en t , d isclo su re o f sho rt , m ed ium and
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lo ng -term em issions reduct ion targets, t heir decarbon izat ion st ra tegy and clim ate

governance, am ong o ther th ings. The ou tcom es o f th is assessm en t are no t on ly

used in ou r engagem en t act ivit ies, bu t a lso in ou r vo t ing approach at the AGM s o f

the f inancia l in st it u t ions under scope.

A negat ive assessm en t in fo rm s a vo te against m anagem en t on an appropria te

agenda it em . Th rough th is in tegrated approach , ou r a im is to prom o te susta inab le

business pract ices in the financia l secto r and to encou rage m anagem en t to create

long -term value, by avo id ing clim ate-rela ted risks and seeking ou t the oppo rtun it ies

o f low carbon , susta inab le developm en t .
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M arket  High ligh t s
UK Audit and Corporate Governance Reform
Betw een  M ay and  Septem ber  20 23 , t he  UK’s Financia l Repo rt ing  Council (FRC)  ran  
a  m uch -aw aited  pub lic consu lt at ion  on  an  overhau led  UK Corpo rate  Governance  
Code  ( t he  Code) . The  consu lt at ion  occu rred  am idst  cr it icism  t hat  t he  governm en t  is 
delaying  t he  far -reach ing  aud it  refo rm  i t  p ledged  t o  ro ll ou t  after  t he  coun t ry w as 
ro cked  by a  series o f h igh -p ro f i le  scandals at  retailer  BHS, café  and  cake  chain  
Pat isserie  Valer ie  and  const ruct ion  f irm  Caril l io n .

Th is cr it icism  in t ensif ied  after  recen t  repo rt s t hat  t he  Aud it  Refo rm  Bill w ou ld  no t  be  
in cluded  in  t he  King ’s Speech  schedu led  fo r  Novem ber  20 23 . Desp it e  t he  
uncerta in t y su rround ing  t he  im p lem en tat ion  o f t he  aud it  refo rm , w e  believe  t hat  
t he  proposed  changes t o  t he  Code  w ou ld  st reng then  t he  coun t ry’s co rpo rate  
governance  reg im e.

The  background

The  proposed  changes w ere  developed  by t he  regu lato r  t o  address t he  UK 
Governm en t ’s June  20 22  response  t o  t he  White  Paper  “ Resto r ing  Trust  in  Aud it  and  
Corpo rate  Governance” .Th is response  set  ou t  a  package  o f m easu res t o  revam p  t he  
UK aud it  and  co rpo rate  governance  reg im e. Given  t hat  part  o f t hese  m easu res w ere  
aim ed  at  st reng then ing  t he  Code, t he  FRC t hen  issued  a  posit ion  paper  h igh ligh t ing  
how  i t  w ou ld  suppo rt  t he  governm en t  in  ro ll ing  ou t  t hese  refo rm s. In  l igh t  o f t h is 
background ,  t he  proposed  changes are  largely  fo cused  on  in t ernal  con t ro ls, 
assu rance  and  resil ience.

Th is art icle,  h igh ligh ts som e  o f t he  m ost  m aterial  changes t hat  w ou ld  be  
in t roduced  by t he  am ended  Code.

The  changes

The  UK governm en t  had  previously requested  t he  adop t ion  o f a  requ irem en t  
rem in iscen t  o f t he  US Sarbanes-Oxley  Act  fo r  an  exp licit  d irecto rs’  statem en t  abou t  
t he  effect iveness o f t he  com pany’s in t ernal  con t ro ls, in clud ing  t hose  over  f inancia l 
repo rt ing , bu t  also  concern ing  w ider  operat ional  and  com pliance  r isks and  t he  basis 
fo r  t hat  assessm en t .  Now , t he  FRC is proposing  t o  im p lem en t  t h is by requ ir ing  t he  
board  t o  m ake  an  annual  declarat ion  t hat  t he  com pany’s r isk m anagem en t  and  
in t ernal  con t ro l system s have  been  effect ive  t h roughou t  t he  repo rt ing  period  in  
quest ion . Th is add it ion ,  in creases t he  accoun tab il i t y  o f t he  board  over  r isk 
oversigh t .

Fu rtherm o re, all com pan ies repo rt ing  against  t he  Code  w ou ld  be  requ ired  t o  
produce  an  aud it  and  assu rance  po licy (AAP)  on  a  “ com p ly o r  exp lain ”  basis.  The  
requ irem en ts o f t he  AAP w ou ld  be  set  ou t  in  regu lat ions,  bu t  are  expected  t o  
in clude, am ongst  o thers, details on  t he  com pany’s in t ernal  aud it ing  and  assu rance  
arrangem en ts,  on  i t s po licy t o  t ender  t he  external  aud it  services and  w hether  t he  
external  assu rance  proposed  w ill be  l im it ed  o r  rea sona b le . . Th is change  w ou ld  lead  
t o  com parab le  repo rt ing  and  u lt im ately t o  m ore  t ransparency  and  accoun tab il i t y.  
Nonetheless, w e  believe  i t  is im po rtan t  t hat  t he  po licy is in fo rm at ive  and  no t  on ly 
describes princip les and  responsib il i t ies, bu t  also  cr it er ia  t hat  w ere  t ested  by t he  
aud it  com m it t ee, and  t he  resu lt s o f such  review .

The  revised  Code  also  proposes t o  expand  t he  aud it  com m it t ee’s responsib il i t ies. 
The  key add it ions w ou ld  be  t he  du ty t o  develop  t he  AAP and  a  du ty t o  m on ito r  t he  
in t eg r it y o f narrat ive  repo rt ing , in clud ing  susta inab il i t y repo rt ing . No tab ly,

Page 24



5

acco rd ing  t o  t he  revised  Code, a  com pany’s annual  repo rt  shou ld  describe  t he  
assu rance  o f ESG m et r ics and  o ther  sustainab il i t y-related  in fo rm at ion .  These  
changes are a  step  in  t he  r igh t  d irect ion  yet  consider  t hat  a  m ajo r  issue  t hat  st i l l needs 
t o  be  addressed  is t he  harm on izat ion  o f susta inab il i t y repo rt ing  standards.

Fu rtherm o re, t he  am ended  Code  in t roduces a  requ irem en t  fo r  t he  board  t o  repo rt  on  
“ t he  com pany’s clim ate  am bit ions and  t ransit ion  p lann ing , in  t he  con text  o f i t s 
st rategy, as w ell as t he  su rround ing  governance” .  Th is in fo rm at ion  is key fo r  in vesto rs, 
as i t  enab les t hem  t o  m ore  accu rately  price  clim ate-related  r isks.

Com pan ies w ou ld  also  be  requ ired  t o  l ist  all sign if ican t  d irecto r  appo in tm en ts in  t he  
annual  repo rt , w ith  t he  board  requ ired  t o  exp lain  how  each  d irecto r  has su ff icien t  t im e  
t o  undertake  t heir  ro le  effect ively in  l igh t  o f t heir  o ther  com m itm en ts. The  benefit s o f 
serving  on  m u lt ip le  boards (e.g . broadened  expert ise  and  an  enhanced  netw o rk o f 
con tact s)  can  be  d im in ished  by excessive  t im e  com m itm en ts, t o  t he  exten t  t hat  
overboarded  d irecto rs m ay becom e  unab le  t o  adequately d ischarge  t heir  f iduciary 
du t ies. Fo r  t h is reason ,  i t  is crucia l fo r  t he  board  t o  have  adequate  po licies and  
pract ices in  p lace  t o  evaluate  w hether  d irecto rs have  su ff icien t  t im e  t o  ded icate  t o  
t heir  du t ies.

In  add it ion ,  t he  FRC also  sough t  t o  st reng then  t he  Code  in  t he  area  o f d iversit y and  
in clusion , proposing  t o  in co rpo rate  a  reference  t o  in clusion  and  t o  g ive  equal w eigh t  t o  
all pro tected  and  non -p ro tected  character ist ics.  Th is am endm en t  prom o tes enhanced  
d isclo su re  on  d iversit y and  in clusion , w h ile  also  encou rag ing  com pan ies t o  consider  
d iversit y beyond  gender  and  t o  sh if t  t heir  w orkp lace  cu lt u re  in  a  m ean ing fu l w ay.

Finally,  t he  Code  aim s t o  provide  greater  t ransparency  around  com pan ies’  m alus 
and  claw back  arrangem en ts.  In  part icu lar,  com pan ies w ou ld  be  requ ired  t o  d isclo se  
w hether  such  arrangem en ts are  in  p lace,  t he  m in im um  cond it ions in  w h ich  t hese  
w ou ld  app ly,  t he  m in im um  period  fo r  t he  arrangem en ts and  w hy t he  period  is best  
su it ed  t o  t he  o rgan izat ion ,  as w ell as w hether  t he  provisions w ere  used  in  t he  last  
f inancia l  year.  Claw back  po licies are key t o  ensu ring  an  adequate  l in k betw een  pay 
and  perfo rm ance,  as w ell as sound  accoun tab il i t y  fo r  t he  board  and  execu t ives. As 
such , t he  added  d isclo su re  w ou ld  enab le  investors t o  bet ter  assess t he  r isks 
em bedded  in  a  com pany’s co rpo rate  governance.
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Vo t ing  High ligh t s
Liberty Global plc - 07/13/2023 - United States
Proposal:  Reinco rpo rat ion  t o  Berm uda.

Libert y Global  p lc, t ogether  w ith  i t s subsid iar ies,  provides broadband  in t ernet , video , 
f ixed-l ine  t e lephony, and  m obile  com m un icat ions services t o  residen t ial  and  
business custom ers.

In  Q3  20 23 , Libert y Global  held  an  Ext rao rd inary  General  M eet ing  (EGM )  w here  t he  
com pany  proposed  t o  change  i t s ju r isd ict ion  o f in co rpo rat ion  t o  Berm uda.

The  com pany  stated  t hat  t he  m ain  ob ject ive  o f t he  re-dom icil ia t ion  w ou ld  be  t o  
create  shareho lder  value,  by align ing  t he  U.S. st yle  co rpo rate  law  o f Berm uda  w ith  
t heir  l ist ing  on  Nasdaq ,  and  t h rough  t he  st rateg ic  use  o f f inancing ,  cross-bo rder  
M& A and  in vestm en ts, share  buybacks,  self-t ender  o ffers, sp in -o ffs and  sp lit -o ffs, 
w h ich  are  easier  t o  execu te  as a  Berm ud ian  com pany.

Wh ile  considering  t he  benefit s o f t he  proposal,  w e  determ ined  t hat  t hese  w ere  
associated  w ith  sign if ican t  changes t o  t he  com pany’s co rpo rate  governance,  w h ich  
w ou ld  resu lt  in  concern ing  lo sses o f shareho lder  r igh t s and  pro tect ion  m echan ism s. 
M ore  specif ically,  under  Berm uda  Law ,  t he  com pany  w ou ld  no  lo nger  be  requ ired  t o  
ob tain  shareho lder  approval  t o  conduct  share  buybacks and  self-t ender  o ffers, t o  
en ter  in t o  related  part y t ransact ions,  o r  t o  w aive  t he  app lica t ion  o f pre-em pt ive  
r igh t s on  new  equ it y issues, am ong  o thers.

On  balance,  we decided  t hat  t he  negat ive  im pacts on  shareho lder  r igh t s 
ou tw eighed  t he  benefit s o f t he  proposed  re-dom icil ia t ion . Therefo re, w e  d id  no t  
suppo rt  t he  change  o f ju r isd ict ion  and  i t s related  proposals.

Mckesson Corporation - 07/21/2023 - United States
Proposal:  Shareho lder  Proposal  Regard ing  Severance  Approval  Po licy.

M cKesson  Corpo rat ion  provides healt hcare  services in  t he  Un ited  States and  
in t ernat ionally.  It  operates t h rough  fou r  segm en ts:  U.S. Pharm aceu t ica l, 
Prescrip t ion  Techno logy So lu t ions (RxTS) , M ed ical -Su rg ical  So lu t ions, and  
In ternat iona l.

Th is year’s Annual General  M eet ing  (AGM )  o f M cKesson  Corpo rat ion  in cluded  one  
shareho lder  proposal  fo cused  around  t he  governance  o f t he  com pany’s severance  
pay pract ices.  The  proposal  requested  t hat  M cKesson  sough t  shareho lder  approva l 
fo r  severance  paym en ts valued  at  2 .9 9  t im es t he  sum  o f salary and  sho rt -t erm  
bonus.

Severance  pay consist s o f com pensat ion  aw arded  t o  em ployees w ho  part  w ays w ith  
a  com pany, and  i f severance  paym en ts exceed  a  value  t h resho ld  o f 2 .9 9  t im es base  
salary and  bonus, com pan ies can  no  lo nger  deduct  t hem  as an  expense. Fo r  t h is 
reason ,  i t  is im po rtan t  t hat  shareho lders are  g iven  t he  oppo rtun it y t o  approve  h igh  
severance  paym en ts valued  above  t h is t h resho ld , since  t hese  are  no t  deduct ib le.

As a  resu lt , and  in  l ine  w ith  ou r  framework on  execu t ive  rem unerat ion  and  
im proving  accoun tab il i t y  m echan ism s,  w e  decided  t o  suppo rt  t he  shareho lder  
proposal,  w h ich  received  clo se  t o  11% suppo rt  f rom  shareho lders t hat  part icipated  in  
t he  vo te.

Electronic Arts, Inc. - 08/10/2023 - United States
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Proposals: Rem unerat ion Po licy, Directo r Elect ions & Shareho lder Proposal

Regard ing Severance Approva l Po licy.

Elect ron ic Art s develops video gam es fo r a g lobal p layer base.

The 20 23 AGM agenda o f Elect ron ic Art s w as dom inated by governance top ics that

w e com m on ly see ref lected in the US m arket . We have vo ted Against t he execu t ive

com pensat ion p lan on num erous successive occasions, as it has fa iled ou r

renum erat ion assessm en t on the basis o f it s sign if ican t quan tum and insu ff icien t

underlying st ructu re, w h ich w e assess across m u lt ip le key d im ensions.

In add it ion , w e vo ted Fo r a shareho lder p roposal asking the com pany to insta te a

po licy to seek shareho lder approva l o f any sen io r severance packages that exceed a

value o f 2 .9 9 t im es the em ployee’s base salary and target annual bonus

oppo rtun it y. Though the com pany had pu t in p lace a po licy lim it ing cash severance

paym en ts to th is level, i t d id no t set a st r ict cap on severance paym en ts in the fo rm

o f equ it y. Fo r th is reason , w e suppo rted the proposal.

Prosus NV- 08/23/2023 - Netherlands
Proposals: Rem unerat ion Repo rt , Directo r Elect ions & Au tho rit y to Repu rchase

Shares.

Prosus N.V. engages in the e-com m erce and in ternet businesses. It operates in ternet

p la t fo rm s, such as classif ieds, paym en ts and fin tech , food delivery, t ravel, educat ion ,

reta il, hea lt h , socia l, and o ther in ternet p la t fo rm s.

The 20 23 AGM occu rred am idst con t inued scru t in y over the com pany’s steep

valuat ion d iscoun t . In th is con text , tw o reso lu t ions w ere part icu lar ly no tew o rthy.

First , Prosus asked shareho lders to approve a share buyback au tho rit y enab ling the

board to repu rchase shares represen t ing up to 50 % o f the issued share cap it a l o ver a

period o f 18 m on ths. We vo ted Fo r the reso lu t ion , having assessed that the

proposed buyback is an effect ive m eans to address Prosus’ va luat ion d iscoun t . The

proposal w as suppo rted by an overw helm ing m ajo r it y (ca. 9 1%).

Second , the AGM agenda included a proposal t o approve the rem unerat ion repo rt .

No tab ly, a t t he previous AGM , Prosus secu red shareho lder approva l on certa in

changes to the rem unerat ion po licy a im ed at in cen t ivizing the execu t ive team to

focus on reducing the d iscoun t to NAV. Specif ica lly, t he com pany proposed to no t

aw ard any LTI fo r FY20 23 and to instead issue a specia l d iscoun t-l in ked STI, t o be

earned based on w hether a “ m ater ia l reduct ion ” o f t he d iscoun t to NAV is ach ieved

by the end o f FY20 23 . The board reta ined fu ll d iscret ion to assess the m ater ia lit y o f

t he reduct ion . At the t im e, w e vo ted Against t he reso lu t ion based on ou r concerns

that t he proposed changes p lace excessive focus on sho rt -t erm perfo rm ance and

that the proposed p lan lacks su ff icien t t ransparency. The la test rem unerat ion repo rt

h igh ligh t s that t he Prosus d iscoun t w as reduced from 54% to 38%, w h ich the

Hum an Resou rces and Rem unerat ion Com m it t ee found to be “ a m ater ia l

reduct ion ” . Nonetheless, t he com pany fa iled to d isclo se the ex-an te targeted

d iscoun t . No tab ly, Prosus d id no t aw ard a specia l STI fo r f inancia l year 20 23 / 24 , bu t

once again aw arded LTI w ith a sim ilar m ix to the prio r years. On balance, based on

ou r p roprietary rem unerat ion fram ew o rk, w e iden t if ied concerns w ith regards to pay

m agn it ude and t ransparency and therefo re d id no t approve the rem unerat ion

repo rt .

Nike, Inc. - 09/12/2023 - United States
Proposals: Adviso ry Vo te on Execu t ive Com pensat ion , Shareho lder Proposal

Regard ing M ed ian Gender and Racia l Pay Equ it y Repo rt & Shareho lder Proposal

Regard ing Repo rt on Supp ly Chain M anagem en t .

Page 27



8

NIKE, In c., t ogether  w ith  i t s subsid iar ies,  designs, develops, m arkets,  and  sells 
ath let ic foo tw ear, apparel,  equ ipm en t , and  accesso ries w orldw ide.

At  Nike’s 20 23  AGM , shareho lders vo ted  on  a  num ber  o f reso lu t ions rou t inely 
encoun tered  on  US f irm  ballo t s,  as w ell as on  tw o  m anagem en t -opposed  
shareho lder  proposals.

The  Say on  Pay  proposal  w as part icu la r ly relevan t  as t he  reso lu t ion  on ly garnered  
6 5% suppo rt  at  t he  20 22  AGM . We  engaged  w ith  Nike  on  t he  t op ic o f execu t ive  
rem unerat ion  and  w ere  p leased  t o  see  t hat  t he  com pany  ro lled  ou t  m ajo r  
im provem en ts t o  i t s com pensat ion  program .  In  part icu lar,  t he  com pany  in creased  
t he  rat io  o f lo ng -term  in cen t ives (LTI)  delivered  in  t he  fo rm  o f perfo rm ance-based  
equ it y aw ards  (PSUs) , w h ile  also  m oving  t o  year-long  t argets under  t he  sho rt -t erm  
in cen t ive  p lan  (STI)  and  m aking  no  d iscret ionary  upw ard  ad justm en ts t o  f ina l 
payou ts.  While  recogn ising  t he  posit ive  changes,  w e  m ain tained  ou r  concern  
regard ing  pay m agn itude.  Per  t he  Sum m ary Com pensat ion  Tab le,  20 23  CEO pay 
stood  at  nearly USD 33  m ill ion . Th is, alongside  a  few  o ther  areas  o f concern , 
resu lt ed  in  t he  com pany  fai l ing  ou r  rem unerat ion  f ram ew o rk.  We  t herefo re  cast  a  
vo te  Against  t he  Say on  Pay  proposal.

The  f irst  shareho lder  proposal  on  t he  agenda  requested  t hat  “ Nike  repo rt  on  
m ed ian  pay gaps across race  and  gender, in clud ing  associated  po licy, repu tat iona l, 
com pet it ive, and  operat ional  r isks, and  r isks related  t o  recru it ing  and  reta in ing  
d iverse  t alen t .”  The  second  asked  t hat  t he  com pany  “ issue  a  repo rt  assessing  t he  
effect iveness o f i t s exist ing  supp ly chain  m anagem en t  in frast ructu re  in  ensu ring  
alignm en t  w ith  Nike' s equ it y goals and  hum an  r igh t s com m itm en ts.”  While  
recogn ising  Nike’s exist ing  d isclo su res and  effo rt s w hen  i t  com es t o  pay equ it y and  
supp ly chain  m anagem en t ,  w e  assessed  t hat  t here  is fu rt her  room  fo r  im provem en t  
and  t hat  t he  d isclo su res requested  by t he  proposals w ou ld  allow  shareho lder  t o  
bet ter  assess t he  f irm ’s r isk pro f i le. As a  resu lt , w e  suppo rted  bo th  proposals.
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Disclaimer
Robeco Inst it u t iona l Asset M anagem en t B.V. ( ‘Robeco ’) d ist r ibu tes vo t ing repo rt s as a

service to it s clien t s and o ther in terested part ies. Robeco also uses these repo rt s to

dem onst ra te it s com p liance w ith the princip les and best p ract ices o f the Tabaksb la t Code

w h ich are relevan t to Robeco . Alt hough Robeco com piles these repo rt s w it h u tm ost care

on the basis o f severa l in terna l and externa l sou rces w h ich are deem ed to be reliab le,

Robeco canno t guaran tee the com pleteness, co rrectness o r t im eliness o f th is

in fo rm at ion . No r can Robeco guaran tee that t he use o f th is in fo rm at ion w il l lead to the

righ t analyses, resu lt s and / o r that t h is in fo rm at ion is su it ab le fo r specif ic pu rposes.

Robeco can therefo re never be held responsib le fo r issues such as, bu t no t l im it ed to ,

possib le om issions, inaccu racies and / o r changes m ade at a la ter stage. W ithou t w rit t en

prio r consen t from Robeco you are no t a llow ed to use th is repo rt fo r any pu rpose o ther

than the specif ic one fo r w h ich it w as com piled by Robeco .
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