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3 FIRM LEVEL  
COMMITMENTS  

  Net Zero Asset Managers  

  Deforestation Free by 2025 

  Finance for Biodiversity Pledge

Impact Report: 
Engagement Summary

SHAREHOLDER  
ENGAGEMENT

164  
Companies Engaged

Engagement Scope

26% 37% 37%

Environmental Social Governance

# VOTED

320
FOR

88%
AGAINST/WITHHOLD

12%

2021 SHAREHOLDER  
PROPOSAL VOTES 

  Voted against 70 companies on 
    gender or racial board diversity

34%
Against 
Management

66%
With  
Management

PROXY VOTING

Voting Record 

Boston Common’s 6th annual Impact Report was released earlier this month. 
Highlighting the results of our engagement efforts in 2021, the report’s contents once 
again demonstrate our authentic approach to addressing urgent systemic issues where 
we see opportunities to generate positive impacts. Over the course of 2021, we:

• Made three significant firm-level commitments. 

• Engaged carbon-intensive companies regarding responsible refrigerant management.

• Deepened our work on racial and gender equity.

• Addressed human rights in the Xinjiang Uyghur Autonomous Region (XUAR).

• Advocated for the SEC to adopt new climate disclosure requirements.

At the start of 2022, we refocused our engagement priorities to include inclusive finance, 
digital inclusion, gender equity, and sustainable solar, and these themes have guided us 
toward early 2022 engagement results, headlined by a recent victory with Netflix. Read 
on for 2022 highlights and more on our 2021 Impact Report. 

Investor Guidance for Prioritizing Gender
Deepening investor and portfolio company level approaches to 
drive gender equity across the full value chain

Companies are mistakenly viewing gender solely in the context of DEI efforts. 
Investor approaches tend to focus only on board or leadership diversity. 
Even across initiatives focused on human rights or on the S in ESG, gender 
is addressed implicitly at best. Investors thus have an opportunity to drive 
meaningful change in gender equity and diversity. Recognizing this opportunity, 
Boston Common developed a full value chain approach to engaging companies 
on Workplace Racial Equity in 2020. In 2022, we are also prioritizing gender 

Our Investor Guide for 
Prioritizing Gender

across the full value chain – workplace, 
supply chain, products & services, and 
community.

We have developed new Investor 
Guidance for Prioritizing Gender 
that identifies five key questions to 
ask companies through focused 
engagement and essential steps that 
all investors should take in urging 
companies to commit, evaluate & act, 
and disclose more on gender over 
time. We are activating this guidance 
across our investment, stewardship, 
and engagement activities through 
2023, beginning with an investor 
statement that provides input to the 
European Commission’s Directive on 
Corporate Sustainability Due Diligence 
by calling out critical gender-specific 
approaches, are currently lacking. 
Please read on at the link below and 
learn more about this vital work.
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Against 
Management

With  
Management

Initial Purchase Outreach

BUILDING A DIALOGUE FROM DAY ONE 

Our process for engaging portfolio companies begins as soon as we initiate 
a new position. Considering current and emerging ESG risks & opportunities, 
we reach out to each new holding's management to open a dialogue around 
areas for improvement identified in our research. Here's a snapshot of what 
that looked like in 2021:

INITIAL PURCHASE CHART 2021

87%

38%

response rate 
(written or dialogue)

subsequently 
engaged through 
dialogue as part of 
the initial purchase 
process

Read more in the 2021 Impact Report

Initial Purchase Process 
in Action: Asia

 China - We engaged KWG 
on its environmental targets 
and provided practical next 
steps.

 Taiwan - We engaged 
Giant Manufacturing on 
its sustainability approach 
including its limited ESG 
disclosure.

 Japan -  We encouraged 
Kurita Waters to join the 
30% Club in Japan to further 
develop programs supporting 
women.

"

"

We need data, 
we need engaged 
investors, and we 
need ecosystems 
that will sustain 
us through these 
challenges.

ESG Q&A

In late 2021, 
Michelle 
Buckley, 
CFA, CAIA, 
joined Boston 
Common’s 
ESG-
integrated 
Investment 
Team, bringing 

renewed focus to the U.S. Core Equity 
strategy, the first strategy launched 
in BCAM’s nascent days as an ESG 
investor in 2003. A key member 
of the U.S. portfolio management 
team and the firm’s global consumer 
discretionary analyst, Michelle leads 
Boston Common's Multi-Asset 
Solutions business.

Meet Boston Common’s Newest Portfolio Manager, Michelle Buckley
Michelle’s work in recent years – 
including her tenure at BCAM thus 
far – has been guided by her drive 
to strengthen connections between 
capital markets and communities. 
She considers an understanding of 
ESG criteria as fundamental to quality 
investing and believes attention to 
ESG-related behavior can improve the 
inclusivity of global capital markets. 
Her vision and enthusiasm as well 
as her unique combination of sharp 
focus, independent thinking, and 
playful curiosity have made an indelible 
impact on the organization in just a 
few months’ time. 

CEO Ally McDonald remarked, “As a 
firm we continue to feel a deep sense 

Boston Common President & Founder, 
Geeta Aiyer joined Morningstar's 
Leslie Norton onstage at CFA Society 
of Washington’s 4th Annual ESG 
Summit for a Q&A fireside chat. The 
conversation covered long-fought 
engagement wins around systemic 
racism, the cost of inaction on climate, 
hunting season on ESG, and how 
"Geeta became Geeta".

Read more here

of urgency about our work and our 
mission to activate capital in service 
of people and planet. Michelle’s 
investment insight and expertise and 
her experience working with asset 
owners and multi-asset clients will 
further strengthen our investment 
strategies and our capacity to 
evaluate and attract multi-asset class 
opportunities. We are thrilled that 
Michelle has joined our team.”

Learn more about Michelle
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Boston Common Website Redesign
Tying Name to Place

In recent months we have been working behind the scenes to redesign and 
relaunch our digital front door. The new site is designed to capture the spirit of 
our storied firm from past to future and features the fully-realized execution of the 
visual rebrand process that began in late 2020.

Drawing inspiration from and paying homage to our hometown, the site ties 
name to place with imagery of the Boston area and Boston Common, a park in 
the heart of the city that has served as a community space since 1634. Owned 
by no one yet essential to all, this gathering place inspires our work - which 
stands at the intersection of the economic and social realms - to foster equitable 
prosperity in our local and global community. 

Boston Common’s work in sustainable chemicals management and green 
chemistry investing are key elements in fostering a greener, healthier, more just 
and equitable future.

Unsafe chemicals in consumer products are responsible for several ill effects:
• Potential serious health effects due to toxicity, carcinogenic, and mutagenic 

qualities; 
• Severe environmental degradation of terrestrial and aquatic systems due to 

bioaccumulation, which impairs the ability of earth and its ecosystems to 
regenerate; 

• Increased risks to workers’ safety as well as fence-line communities near 
industrial facilities, contributing to social inequity and racial injustice issues. 

Sustainable chemicals management and green chemistry opportunities are therefore critical in making the transition to a 
low-carbon economy and supporting healthier and more equitable financial and social systems.

As engaged investors, we assess portfolio exposure to physical risks presented by climate change, evaluate transitional 
opportunities such as investing in clean tech and green chemistry solutions that support the low-carbon economy 
transition, and enhance companies’ focus on climate-related risks through shareowner engagement. 

We are using individual and collective corporate engagements to heighten the focus on sustainable chemicals management 
and green chemistry alternatives. Since 2018, we have worked with the UN PRI Plastic Investors Working Group, a global 
investor coalition representing $6 trillion in AUM. Under the PRI group, we are working to eliminate problematic and 
unnecessary plastics to ensure remaining plastics are reusable, recyclable, or compostable, and that packaging is free of 
hazardous chemicals, thus respecting the health, safety, and rights of people across the value chain.

Read more here

The Role of Sustainable Chemistry in 
Human & Environmental Health
Constantina Bichta, PhD, Associate Director of ESG Research

Since our founding in 2003, we have 
been dedicated to ESG-integrated 
investing fueled by the belief that 
investors can be drivers of change. 
The site's refreshed design draws 
inspiration from this belief, leveraging 
large, elegant headline type and 
clean, gridded layouts. The result is a 
minimalist look that provides a clear 
frame for our messaging and our and 
foundational commitment to activating 
investor capital towards solutions for 
people and planet. Visit our new site

Bostoncommonasset.com
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From the Commons  

Shareowner Engagement Highlights

2022 Proxy Season

We filed 15 shareholder proposals and negotiated 
withdrawals with 11 companies, achieving majority vote 
with one company.

• Our Netflix shareholder proposal went to a vote 
at the annual general meeting, and shareholders 
approved the proposal with a 60.4% vote, 
supporting enhanced oversight and disclosure 
related to its lobbying practices.

• We withdrew our shareholder proposal with TJX 
after the company agreed to develop a science 
based GHG (greenhouse gas) reduction target and 
expand data collection to Scope 3 emissions to 
inform target setting.

• We withdrew our shareholder proposal with 
Salesforce after the company agreed to enhance 
trade association and lobbying disclosure and clarify 
that its lobbying oversight and policy is global. 

• Boston Common is proud to join 82 other 
investors in sharing initial targets for our Net Zero 
Asset Managers Commitment, which builds on 
two decades of investing in key climate-change 
mitigation strategies.

• Boston Common is co-leading a new digital human 
rights collaborative initiative focused on the need for 
companies to adopt ethical AI principles leveraging 
the World Benchmarking Alliance’s Digital Inclusion 
benchmark.

• Boston Common has been part of discussions 
with the SEC over the past year, providing 
written feedback to the agency in June 2022 and 
November 2021. The November feedback made 
clear that:

1. Measuring Scope 3 is essential

2. Investors need backward and forward-looking 
disclosure

3. Assurance on climate accounting practices is 
necessary for issuers in a tiered approach

4. US Financial Regulatory Systems must be 
aligned

Engagement Highlights

• Published our Investor Climate Action Plan

• Released our 2021 Impact Report

• Led by Boston Common’s Lauren Compere, 
we have developed new Investor Guidance for 
Prioritizing Gender across the full value chain.

• Redesigned our website; our refreshed look 
captures the spirit of our storied firm from past to 
future. 

Board Diversity Dialogue

• This is our third consecutive year engaging 
companies we voted against on gender and/
or racial diversity. We engaged 45 holdings on 
workplace DEI resulting in a 60% response rate.

• During the 2022 proxy season, we revised our racial 
diversity guidelines for US companies* requiring at 
least two racially diverse candidates.

• We engaged American Express on raising gender 
board diversity to 30% and embedding DEI-linked 
KPIs into its compensation and approach on 
workforce DEI. American Express has linked DEI to 
compensation since 2009, issued its first DEI report 
in 2020, and achieved global pay equity in 2020.

• We engaged Northern Trust on board and workforce 
diversity. Northern Trust has a mature approach 
to DEI relative to its US financial sector peers. We 
encouraged the bank to formally adopt the Rooney 
Rule, consider engaging diverse search firms, and 
disclose external board diversity targets.

*Large-cap companies over $10 billion in market cap 
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