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During the months of April to June, many companies around the 
world host their annual general meetings (AGM) for shareholders. At 
these meetings, companies provide updates on corporate strategies, 
governance items, and respond to shareholder concerns. Shareholders 
are also given the opportunity to vote on items ranging from the election 
of directors to advisory votes on executive compensation. Since this 
is when the bulk of global proxy voting activity takes place, it is often 
referred to as “proxy voting season.”  This particular proxy voting season 
was unlike any other, as companies and shareholders alike were grappling 
with the impacts of the COVID-19 pandemic. 
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RBC GAM Proxy Voting Guideline Updates for 2020
Throughout the year, RBC Global Asset Management (RBC GAM)’s Corporate Governance & Responsible Investment (CGRI) team 
monitors ongoing developments in corporate governance and ESG integration. The CGRI team’s observations serve as a starting 
point for our annual updates to the custom RBC GAM Proxy Voting Guidelines (Guidelines), which also incorporate the views 
of our investment teams. This ongoing review process ensures that our Guidelines always reflect current best practices and 
emerging trends. Some of the most notable updates made for 2020 are summarized below.

Indigenous Rights
RBC GAM supports shareholder proposals that request enhanced disclosure on 
a company’s impact on communities, including Indigenous communities, where 
material and reasonable. While we continue to agree with this principle, RBC GAM 
believes that Indigenous groups have distinct rights that should be addressed 
separately from those of other community groups. As such, we have updated our 
Guidelines to specifically address Indigenous Peoples and their specific rights, 
such as those set out in the United Nations Declaration on the Rights of Indigenous 
Peoples (UN DRIP). 

Board Diversity
At RBC GAM, we believe that directors should have diverse backgrounds 
and experience to enhance overall board effectiveness. As a result, we have 
continuously updated our Guidelines on board gender diversity to encourage 
greater diversity on the boards of our investee companies. In 2019, we updated our 
Guidelines so that we may vote against directors on the Nominating or Corporate 
Governance committees when boards have fewer than two women directors and 
lacked an adequate diversity policy. We also expanded this guideline to apply to 
companies outside of Canada as well, in markets where the RBC GAM Proxy Voting 
Guidelines are applied.

In 2020, in line with the intentions of the Canadian 30% Club Investor Group, to 
which RBC GAM is a signatory, we updated our Guidelines to convey our continued 
commitment to increasing gender diversity on the boards of our investee 
companies. The goal of the Canadian 30% Club Investor Group is to have 30% 
women on the boards and at the executive management level of all S&P/TSX 
Composite Index companies by 2022. As a result, updated for 2020, if a board has 
less than 25% women directors and lacks an adequate gender diversity policy, we 
may vote against members of the Nominating or Corporate Governance committees. 
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“Act by Written Consent” gives shareholders the ability to 
vote through written consent in lieu of scheduling a formal 
shareholder meeting.

“Proxy access” is the ability of a long-term shareholder (or a 
group of long-term shareholders) to place a limited number 
of alternative board candidates on the company’s proxy card 
(ballot) for the company’s annual shareholder meeting.2

1   Proxy access, Council of Institutional Investors, n.d.
2 Ibid

Shareholder Rights
RBC GAM believes that an important shareholder right is the right to communicate 
with management of an issuer by voting on key issues. An important facet of this 
right is the ability for shareholders to call a special meeting or act by written 
consent, which allows shareholders to vote between annual general meetings. 
Shareholders would typically call a special meeting or act by written consent in 
circumstances where there are limited ways for shareholders to refresh the board 
(for example, if there is not reasonable proxy access).1 Since 2015, our Guidelines 
have stated that we will generally oppose attempts to limit and/or eliminate 
shareholders’ rights to call a special meeting or act by written consent and will 
generally support resolutions that seek to restore those rights.

Over the 2019 proxy voting season, however, we noticed that there were a number  
of occasions where shareholder proposals were submitted to:

 Improve already established policies on calling a special meeting or act  
by written consent, such as reducing the percentage of share ownership  
to call a special meeting

 Adopt the right to act by written consent when the company already has 
reasonable proxy access and special meeting mechanisms in place

In our view, improving policies or adopting new avenues for shareholders to 
have their concerns heard between shareholder meetings improves shareholder 
rights. For 2020, we updated our Guidelines to state that we will generally oppose 
attempts to limit and/or eliminate shareholders’ rights to call a special meeting or 
act by written consent and will generally support resolutions that seek to restore 
or improve those rights. Adding “or improve” to the guideline clarifies that we will 
support proposals even in cases where the company is meeting best practices if, on 
balance, the proposal’s adoption would improve shareholder rights.

2

1
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Proxy voting statistics4, 5  (January 1 – June 30, 2020)

Canada U.S. Overseas Overall

Proposals 2,821 9,635 12,582 25,038

Votes WITH management 2,481 7,736 11,462 21,679

Votes AGAINST management 340 1,899 1,120 3,359

% of votes AGAINST management 12.1% 19.7% 8.9% 13.4%

3  In some cases, in addition to board gender diversity concerns, we voted against the election of a director to the board due other corporate governance issues, 
such as board independence.

4  The proxy voting statistics include voting for all of RBC GAM with the exception of funds managed by BlueBay Asset Management LLP,externally managed sub-
advised funds and specific institutional accounts

5  Voting statistics account for proxy votes submitted by RBC GAM and may include instances where RBC GAM’s proxy votes were rejected at the time of meeting, 
which may occur due to proxy voting administration issues in foreign markets. Voting statistics exclude instances where RBC GAM intentionally did not vote due 
to shareblocking restrictions or other logistical impediments.

6 240.14a-8 Shareholder proposals, U.S. Securities and Exchange Commission, n.d.
7  SEC proposes amendments to modernize shareholder proposal rule, U.S. Securities and Exchange Commission, November 5, 2019

Proxy voting record
We take an active and thoughtful approach to all of our proxy voting. It is our 
policy to exercise the voting rights of the portfolios we manage in the best 
interests of our clients and with a view to enhancing the long-term value  
of the securities held.  
Since a decision to invest in an issuer is generally an endorsement of management of the issuer, RBC GAM will typically vote 
with management on routine matters. However, since a portfolio manager must be focused on RBC GAM’s principle duty to 
maximize risk-adjusted returns for our clients without undue risk of loss, it is also the responsibility of the portfolio manager 
to be aware of the potential investment implications of any issue on which shareholders are asked to vote. As such, there are 
instances when our votes do not align with management. 

The table below details the rates at which we have voted against management across key markets in the first half of 2020.  
Our overall votes against management increased slightly compared to this time last year, from 12.6% in 2019 to 13.4% in 2020. 
One of the main reasons for this increase was due to votes against management in the U.S. Overall votes against management 
on all votable proposals in the U.S. increased from 16.3% in 2019 to 19.7% in 2020. This is primarily due to our new board gender 
diversity guideline being enforced, which requires a minimum of 25% female directors on the board of directors. To place this 
into context, we voted against the election of 18.6% of directors nominated to the board at U.S. companies. In 73% of those 
cases, our vote against was at least partly due to the board failing to meet our minimum 25% board gender diversity threshold.3 

Shareholder proposals 
Shareholders have the right to include material shareholder proposals on 
the ballot for an annual general meeting, however there are a number of 
rules in place for filing shareholder proposals. For example, the Securities 
Exchange Commission (SEC) in the U.S. currently requires a shareholder to 
hold a minimum of $2,000 or 1% of the outstanding shares for one year6,and 
in November 2019 the SEC announced that it is in the process of potentially 
adding even more restrictions. These new restrictions include increasing 
the holding period of the minimum dollar requirement from 1 year to 3 years, 
limiting the number of proposal submissions to one per person, and requiring 
a minimum level of shareholder support in order for a proposal to be eligible 
for resubmission at the same company’s future shareholder meetings.7  
As a result, typically only long-term shareholders file these proposals. 

https://www.sec.gov/divisions/corpfin/rule-14a-8.pdf
https://www.sec.gov/divisions/corpfin/rule-14a-8.pdf
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In 2020, there were a total of 645 shareholder proposals out of 25,038  
ballot items. While shareholder proposals represent a small percentage 
of the overall ballot items, they are extremely important. They provide a 
mechanism for shareholders to request an investee company take action  
on material and trending issues. The following charts provide an overview  
of the types of shareholder proposals we have reviewed and supported  
this proxy voting season. 

Shareholder proposals by category

45.0% Directors’ related

14.0% Routine/business

12.0% Other/misc.

9.0% Health & environment

8.0% Compensation

6.0% Corporate governance

3.0% Social

3.0% Human rights

Votes “FOR” by shareholder proposal category

Directors’ 
related

Routine/
business

Other/
misc.

Health & 
environment

Compensation Corporate 
governance

Social Human rights

67.4% 70.3%

80.5%

33.9%

58.3% 61.5%

45.5%

33.3%

0%

20%

40%

60%

80%

100%



2020 Corporate Governance & Responsible Investment Semi-Annual Report 6

Highlight: Climate Action 100+ 
Shareholder Proposals
The impacts of climate change are systemic and 
unprecedented. They’re also already apparent. One way  
for investors to approach the climate change risks and 
opportunities faced by their investee companies is through 
thoughtful proxy voting on climate-related shareholder 
proposals. Historically, we have generally seen climate-
related shareholder proposals requesting that companies 
report on their sustainability initiatives. Although we 
continued to see these shareholder proposals this past  
proxy voting season, we also saw proposals asking that 
companies consider climate change more holistically 
throughout the company’s overall strategy.

Below we highlight specific shareholder proposals that  
were filed at Climate Action 100+ Focus Companies in the  
U.S. energy, utilities, industrial, and consumer discretionary 
sectors.8 The Climate Action 100+ investor collaboration, to 
which RBC GAM is a signatory, focuses on active engagement 
with the world’s largest publicly traded and systemically 
important carbon emitters, or companies with significant 
opportunity to drive the transition to a low-carbon economy. 
These shareholder proposals have been flagged by their 
investor network as consistent with the goals of the Climate 
Action 100+.

Independent Board Chair
RBC GAM believes that an independent director should be 
independent of management and free from any interest or 
relationship that could interfere with the director’s ability to 
act in the best interests of the corporation and its 
shareholders. In our view, it is good governance and best 
practice to have an independent director as the chair of the 
board of directors. An independent chair is one of the 
primary mechanisms by which board independence is 
maintained. However, in some cases the chair is not an 
independent director, but is an executive of the company, 
typically the CEO. 

This year, as in past years, shareholders requested that 
companies separate the roles of CEO and board chair to 
ensure that the board acts in the best interests of the 
company and its shareholders. However, this year at a 
number of U.S. energy companies, shareholders requested 
the separation of the roles of CEO and board chair 
specifically to drive the companies’ strategic transformation 
to succeed in a carbon-constrained future.9  

For example, a shareholder proposal requesting an 
independent board chair was filed at Duke Energy 
Corporation, where the company had maintained a combined 
CEO and chair role since 1999.10 Although the company  
had a lead independent director and the overall board 
independence was not identified as a cause for concern,  
the proponent suggested that independent board leadership 

8  Proxy season 2020, Climate Action 100+, 2020.
9 Ibid.
10 Shareholder proposals, 2020 Proxy statement, Duke Energy, 2020.
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11  Ibid.
12  Achieving a net zero carbon future, Duke Energy 2020 climate report, Duke Energy, 2020.
13   Ibid.
14  Ibid.
15  Proxy season 2020, Climate Action 100+, 2020.
16  Global investors driving business transition, Climate Action 100+, n.d.
17  Report on lobbying (XOM, 2020 Resolution), Ceres, 2020.
18  Update to climate change resilience, Chevron, February 2019.
19  Chevron 2019 trade association memberships with annual dues of $100,000+, Chevron, 2019.
20 https://influencemap.org/company/Chevron-f4b47c4ea77f0f6249ba7f77d4f210ff

would be advantageous to oversee the strategic 
transformation required to capitalize on future opportunities 
in the low carbon economy.11 In particular, the company had a 
number of aggressive climate goals including cutting its 
carbon emissions in half by 2030 and achieving net-zero 
emissions by 2050.12 The company stated it would achieve this 
goal by accelerating its renewable energy sources by 202513, 
however, the company continued to invest in new natural gas 
infrastructure and indicated that it would be using its coal 
burning plants until 2048.14 These investment decisions caused 
shareholders to question whether the company’s strategy was 
in line with its stated climate change mitigation initiatives.  
This contributed to the view that shareholders would likely 
benefit from a more robust form of independent oversight.

Enhanced Lobbying Disclosure 
The prominence of lobbying activities by companies varies 
by jurisdiction and sector, but it does play a key role in the 
ongoing business strategies of many companies.  
Shareholders often seek disclosure of lobbying activities to 
ensure that their investee companies’ lobbying activities are 
aligned with their publicly stated business strategies. 

This past proxy voting season we continued to see 
shareholder proposals requesting that companies disclose 
their material lobbying activities in order to assess whether 
they were aligned with the companies’ stated commitments.  
However, a new trend we observed in 2020 was an increase in 
shareholder proposals requesting disclosure of lobbying 
activities related to climate change.

Several climate-related shareholder proposals were filed at 
Climate Action 100+ Focus Companies in the U.S. energy and 
manufacturing sectors.15 Five of these proposals requested 
enhanced disclosure on all lobbying activities, with the 
intended goal of enhanced disclosure of direct and indirect 
climate and energy lobbying.16 For example, a shareholder 
proposal filed at Exxon Mobil Corporation requested that the 
company report on its lobbying expenses, policies, and 
procedures. Exxon Mobil did not fully disclose its 
memberships in, or payments to, trade associations, or the 
amounts used for lobbying17, causing concern with 
shareholders that it might contradict its public positions on 
climate change. Inconsistent lobbying practices carry 
reputational and legal risks for a company and may pose an 
investment risk to shareholders whose investment decision 
is driven by the company’s publicly stated strategies.  

Lobbying in line with the Paris Agreement
In some cases, companies that were providing sufficient 
disclosure of their lobbying activities to shareholders were 
subject to proposals related to concerns about the nature of 
the company’s lobbying activities. For example, this year 
Chevron Corporation received a proposal requesting that 
management evaluate and report on how the company’s 
lobbying activities align with the Paris Climate Agreement’s 
goals. Chevron had noted in its Update to Climate Change 
Resilience report that it aims “to reduce emissions intensity 
while improving [its] operations and supporting the 
objectives of society as expressed in the Paris Agreement.”18  
However, the company’s list of trade association 
memberships included the American Petroleum Institute, 
American Fuel & Petrochemical Manufacturers, the National 
Association of Manufacturers, the U.S. Chamber of 
Commerce, and the Western States Petroleum Association.19 
According to InfluenceMap, a non-profit seeking to highlight 
how corporations are lobbying, these memberships are all 
well-known organizations that lobby contrary to the Paris 
Agreement’s goals.20 As such, after further analysis it 
appears that Chevron’s trade organization memberships 
contradict the company’s stated business strategy of aligning 
with the Paris Agreement’s goals, and disclosure of 
management’s evaluation of these lobbying activities was 
warranted.   
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The table below summarizes how we voted and the actual 
voting results of the shareholder proposals flagged by the 
Climate Action 100+ investor network ahead of the 2020 proxy 
voting season as being consistent with its goals. We undertook 
an independent assessment of these shareholders proposals 
and in each case we found that voting in favour was in our 
clients’ best interests. While we voted in favour of all of these 
shareholder proposals, the only proposal that received 
majority shareholder support was the proposal submitted at 
Chevron Corporation (described above), although many other 
received significant shareholder support. 

Earlier this year, RBC GAM released Our Approach to Climate 
Change, which details our beliefs, approach, and key 
commitments to fighting climate change. We believe that 
active stewardship is an effective way for investors to 
motivate companies to implement strategies that consider 
the risks and opportunities associated with climate change. 
This includes thoughtful proxy voting on climate-related 
shareholder proposals. At the same time we released Our 
Approach to Climate Change, we became a signatory to 
Climate Action 100+. 

20  Stats obtained from Institutional Shareholder Services (ISS). 

Company Category Management Recommendation RBC GAM Vote Instruction % FOR20

Dominion Energy Inc. Independent Board Chair AGAINST FOR 46.6%

Duke Energy Corporation Independent Board Chair AGAINST FOR 40.1%

ExxonMobil Corporation Independent Board Chair AGAINST FOR 32.7%

Southern Company Independent Board Chair AGAINST FOR 22.3%

Caterpillar Inc. Enhanced Lobbying Disclosure AGAINST FOR 33.5%

Duke Energy Corporation Enhanced Lobbying Disclosure AGAINST FOR 42.4%

ExxonMobil Corporation Enhanced Lobbying Disclosure AGAINST FOR 37.6%

Ford Motor Company Enhanced Lobbying Disclosure AGAINST FOR 20.2%

General Motors Enhanced Lobbying Disclosure AGAINST FOR 33.1%

Chevron Corporation Lobbying in line with the Paris 
Agreement AGAINST FOR 53.5%

Delta Air Lines Lobbying in line with the Paris 
Agreement AGAINST FOR 45.9%

https://www.rbcgam.com/documents/en/other/our-approach-to-climate-change.pdf
https://www.rbcgam.com/documents/en/other/our-approach-to-climate-change.pdf
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Canada U.S. Overseas Total

WITH  
Mgmt

AGAINST 
Mgmt

% 
AGAINST 

Mgmt
WITH  
Mgmt

AGAINST 
Mgmt

% 
AGAINST 

Mgmt
WITH  
Mgmt

AGAINST 
Mgmt

% 
AGAINST 

Mgmt
WITH  
Mgmt

AGAINST 
Mgmt

% 
AGAINST 

Mgmt

Management proposals            

Amend or approve omnibus stock plan 0 13 100.0% 2 193 99.0% 6 10 62.5% 8 216 96.4%

Elect director 1,903 248 11.5% 5,717 1,307 18.6% 3,358 283 7.8% 10,978 1,838 14.3%

Approve remuneration of executives 158 4 2.5% 770 97 11.2% 489 93 16.0% 1,417 194 12.0%

Approve remuneration of directors 0 0 0.0% 0 1 100.0% 430 27 5.9% 430 28 6.1%

Ratify or approve auditors and their 
remuneration

233 3 1.3% 899 4 0.4% 506 9 1.7% 1,638 16 1.0%

Shareholder proposals            

Require independent board chairman 0 0 0.0% 0 38 100.0% 0 1 100.0% 0 39 100.0%

Report on equal employment opportunity 0 0 0.0% 0 6 100.0% 0 0 0.0% 0 6 100.0%

Gender pay gap 0 0 0.0% 0 12 100.0% 0 0 0.0% 0 12 100.0%

Political contributions or lobbying 
disclosure

0 0 0.0% 1 42 97.7% 0 1 100.0% 1 43 97.7%

Provide right to act by written consent or 
amend articles to call special meetings

0 0 0.0% 3 65 95.6% 0 0 0.0% 3 65 95.6%

Link executive pay to social criteria 0 0 0.0% 1 5 83.3% 0 0 0.0% 1 5 83.3%

Report on climate change or 
environmental policies

1 2 66.7% 3 6 66.7% 2 1 33.3% 6 9 60.0%

Human rights risk assessment or improve 
human rights standards

3 0 0.0% 4 6 60.0% 0 0 0.0% 7 6 46.2%

Green house gas (GHG) emissions 0 0 0.0% 0 1 100.0% 4 0 0.0% 4 1 20.0%

Proxy Season Observations
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The Impacts of Virtual-Only 
Meetings on Shareholder Rights
Earlier this year we published our Insights into the 
Upcoming Proxy Voting Season, where we discussed the 
expected impacts of COVID-19 on annual general meetings, 
and in particular our expectation that there would be an 
unprecedented number of virtual-only meetings. This proved 
to be the case: according to ISS Analytics, as of May 13, 2020, 
the total number of global shareholder meetings in 2020 that 
were virtual-only was 3,900. By comparison, that number was 
286 for all of calendar 2019.21

Our main concern about virtual-only meetings is that they 
have the potential to adversely impact shareholder rights.  
For example, Berkshire Hathaway hosted a virtual-only 
meeting where shareholders were required to vote and 
submit questions in advance of the meeting; in other words, 
votes and questions could not be submitted in real time. This 
posed a number of concerns:

Vetted Questions 

Shareholders were required to submit 
questions to three journalists, who would 
then decide which questions were the most 

“interesting and important.” Although the directors stated 
that they had no prior knowledge of what questions would 
be asked, they noted that they were not willing to discuss 
politics or specific investment holdings.22 Vetting questions 

diminishes shareholder rights as there is a potential for 
management to avoid speaking to material topics impacting 
the business.   

No Real-Time Voting

Many shareholders prefer to vote during the 
meeting to give directors an opportunity to 
clarify items on the ballot. For this meeting, 

many shareholders were interested in hearing the rationale 
behind management not supporting a shareholder proposal 
calling for the inclusion of women and minorities in director 
and CEO searches. When asked about this shareholder 
proposal at the meeting, Mr. Buffett indicated that he was “in 
sync” with the proposal’s objective but just not the means to 
achieve it.23 As such, shareholders may have voted differently 
on this proposal if allowed to vote in real time.

At RBC GAM, we believe a virtual-only meeting experience 
is not directly comparable to an in-person experience for all 
shareholders. Although a change of process was required in 
light of COVID-19, shareholders need to monitor the situation 
closely to ensure virtual-only meetings do not become 
the new standard without the appropriate mechanisms to 
protect shareholder rights.  Generally, we would withhold 
our support for the election of directors on the Corporate 
Governance committee if the company adopted a virtual-
only meeting format and the resulting meeting format 
negatively impacted shareholder rights. This year, RBC GAM 
did not vote against the election of any directors due to the 
adoption of a virtual-only AGM.  

21 Annual general shareholder meetings & COVID-19 update, ISS Insights, May 21, 2020.
22 Information regarding 2020 annual shareholders meeting and first quarter earnings release, Berkshire Hathaway, April 27, 2020.
23 Wolff-mann, E., Buffett rejects diversity measure for Berkshire, but throws support behind its goal, Yahoo Finance, May 2, 2020.

https://global.rbcgam.com/sitefiles/live/documents/cgri/insights-into-the-upcoming-proxy-voting-season.PDF
https://global.rbcgam.com/sitefiles/live/documents/cgri/insights-into-the-upcoming-proxy-voting-season.PDF
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Shareholder Proposals on Gender  
and Racial Pay Gaps

The gender pay gap refers to the difference in earnings 
between women and men, and many studies have concluded 
that in most cases, women earn less than men.24 In addition, 
studies have indicated that the gender pay gap is closing 
very slowly (for example, women may not reach pay parity 
until 2058 in the U.S.25). As a result, shareholders have 
requested disclosure of gender pay gap ratios from their 
investee companies to ensure that companies are addressing 
any gender pay gaps that may exist. 

Over the past five years in particular, large global corporations 
have been subject to intense scrutiny over the disclosure of 
their pay gap ratios in response to shareholder proposals.26 
Shareholders may be concerned that if a pay gap is left 
unmanaged, the company may face higher turnover, lower 
employee morale, and an inability to attract and retain talent, 
in addition to reputational, operational, and litigation risks. As 
a result, shareholders are now addressing other important pay 
gaps outside of gender; specifically, racial pay gaps. 

This year, a number of shareholder proposals were filed 
at large U.S. companies with global operations requesting 
enhanced disclosure on the companies’ global median 
gender and racial pay gaps.27 The companies that received 
the shareholder proposals ranged from Alphabet Inc. 
to Wells Fargo. Many of these companies indicated that 
they were aware of potential racial pay gaps and were 
addressing the issue, but also noted that they may have an 
underrepresentation of visible minorities in senior leadership 
and the workplace in general, which may skew their racial 
pay gap ratio. Disclosure and reporting on racial employee 
representation and pay gaps enables shareholders to 
monitor progress. 

Historically companies have faced hurdles in gathering 
the data to effectively report on their gender and racial 
representation and pay gaps across all countries in which 
the companies operate. However, we reviewed the current 
disclosure of each company that received a shareholder 
proposal to disclose its gender and racial pay gaps, and 
noted that the companies had relevant data available.  
In particular:

 Companies are already largely reporting on racial 
representation in the U.S. through their Equal 
Employment Opportunity (EEO-1) filings.28 In addition, 
in order to meet UK Government regulations, these 
companies must also publish specific figures on their 
gender pay statistics in the UK.29   

 Many large global companies in their peer group were 
able to report on gender and racial pay gaps. For 
example, this shareholder proposal was withdrawn 
at Starbucks and MasterCard after the companies 
published enhanced disclosure on their pay gaps.30 

The language of these proposals was not prescriptive 
and allowed the companies flexibility to determine how 
to best calculate and disclose their data. 

RBC GAM will generally vote in support of proposals that 
ask companies to report on gender and racial pay equity 
where the company has inadequate policies and disclosure. 
In addition, we will support shareholder proposals that ask 
companies to create and/or report on initiatives seeking to 
prevent discrimination on the basis of age, gender, ethnicity, 
race, skin colour, national origin, sexual orientation, 
disability, Indigenous status, gender expression/identity, 
education, religion and other dimensions that are intrinsic to 
all people.

24  IOECD (2020), Gender wage gap (indicator). doi: 10.1787/7cee77aa-en (Accessed on 04 August 2020)
25  Lamb, N. and Klein, W., A proactive approach to wage equality is good for business, Arjuna Capital, July 16, 2015.
26  Delicat, M. et al, An update on pay gap shareholder proposals, Orrick, July 29, 2019.
27  Half of top 50 U.S. companies get “F” grade on gender pay equity, Arjuna Capital, March 31, 2020.
28  EEO-1: Who must file, U.S. Equal Employment Opportunity Commission, n.d.
29  Gender pay gap reporting: overview, UK Government, February 22, 2017.
30  Arjuna Capital, March 31, 2020.
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