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this report details Zevin asset management’s engagement  
during the 2020 and 2021 proxy seasons.

an acknowledgment of Russia’s devastating 
war in Ukraine, we chose poppies, an enduring 
symbol of remembrance for victims of war,  
to introduce our report.
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Dear stakeholders,

Thank you for reading our biennial Impact Report, a document that helps us reflect on our   
progress, lessons learned, and hopes for the future. We’re pleased to share this report as we mark 
the firm’s 25-year anniversary.

Russia’s war in Ukraine has produced an urgent geopolitical and humanitarian crisis and poses  
a grave threat to global peace and security. Strengthened by the Ukrainians’ bravery and dedication 
to their country, we continue to use our investor voice to draw attention to 
and stop the funding of further human rights abuses. 

The effects of the pandemic have destabilized an already weak social   
safety net, made worse by rampant global inflation. By most measures, Black, 
Indigenous and People of Color (BIPOC) communities, particularly BIPOC 
women, have borne the brunt of the pandemic. these impacts have bol-
stered our focus on workers’ rights. But along with hardships we have also 
seen encouraging developments in organized labor promoting better wages, benefits,   
and schedules. We believe that workers have valuable insights into how businesses operate,   
and we are working to ensure that their voices are heard and their concerns addressed. 

as the sustainable investing industry comes of age, we have witnessed a rise in greenwashing  
along with genuine quests to standardize eSG investing and reporting. throughout, we have   
remained rooted to our long-standing approach to socially responsible investing. For us,   
this means integrating eSG data and stakeholder insights into our investment management.  

As the climate crisis deepens, we are also closely watching the Sec’s proposed corporate   
disclosures on climate change risk. We’re also monitoring corporate involvement in politics and  
public policymaking as lobbying surges in the United States and abroad.  

Integral to our investment process is our in-house research on esG-related risks and opportunities, 
which helps us understand the impacts of company behaviors. Important parts of our work as vocal 
advocates for social and environmental change include consulting and allying with those who are  
at the front lines of the impact. 

We aim to be authentic in our approach to creating positive change. to quote the late and beloved  
bell hooks, “what we do is more important than what we say or what we say we believe.”

Sonia Kowal
President, Zevin Asset Management

sTAyInG TRUe 
to Impact in a World in Crisis 

“What we do is more 
important than what 
we say or what we say 
we believe.” — bell hooks
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MAInTAInInG 
AuthenticityRetaining our 

authenticity in a time 
of unprecedented 
industry growth is 
paramount.

assets under management that claim to integrate eSG factors into investments   
are on track to exceed $50 trillion globally by 2025, representing more than a third  
of the projected $140.5 trillion in total global assets under management, according  
to Bloomberg Intelligence’s (BI) latest ESG 2021 Midyear Outlook report. By far the  
biggest driver of that growth has been flows into so-called ESG funds. These funds rely 
heavily on eSG ratings from third parties and very minimally seek to address impacts  
in a substantive way. At the same time, political activism to obstruct or discredit ESG  
investing has dramatically increased from the right. all of these trends point to a coming 
of age for our industry. through it all Zevin asset management remains steadfast in  
our approach and we look forward to increased scrutiny of our space.  

Our firm was assessed by an organization called Real Impact Tracker (RIT) to gauge  
our approach to its three categories of impact: eSG integration strategy, shareholder 
engagement, and public awareness-raising and advocacy. Real Impact Tracker dis- 
tinguishes the authentic from the inauthentic through its independent ranking and  
certification process that uses a peer-reviewed, data-driven methodology to analyze  
the impact strategies of public equity funds.

Despite being significantly smaller and having vastly fewer resources, 
Zevin asset management scored much higher across Real Impact 

Tracker’s three categories of impact than entities such as  
Fidelity, Vanguard, and BlackRock.

We are proud that Real Impact tracker has recognized 
Zevin asset management as a leader in collaborative 

social impact engagement and advocacy.

To find a comprehensive list 
of our corporate and public 
policy engagements during 
this reporting period, please  
turn to page 17 of this report.

https://www.zevin.com/news-views/authenticity-and-results
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Jane Liou Li
portfolio manager, 
Senior equity analyst

Brian Swope
Back Office Administrator

Nita Sunder
Senior client Service 
associate

Philip Hergel
Senior Quantitative 
analyst

Jennifer Kelley
Chief Compliance Offer, 
Chief Operations Officer

Steven Dray, CFA, CFP®
Chief Investment Officer, 
Senior portfolio manager

OUR TEAM

Sonia Kowal
President

wHo we Are 
At Zevin Asset Management, we believe 
that we are differentiated from our peers 
and the broader investment industry.  
In addition to our unique and authentic  
approach to socially responsible investing 
and reducing risk in our clients’ portfolios, 
we demonstrate our commitment to social 
responsibility in the construction and  
conduct of our firm.

Our talented team members bring diverse 
backgrounds and experiences to our invest-
ment process. Most have cut their teeth at 
larger firms and made the career decision 
to shift to a firm with a strong culture that 
better reflects their values. 

As a socially responsible investment firm, 
we feel it is important to hold ourselves to 
the same standards and scrutiny that we 
use when analyzing companies for poten-
tial investment. We emphasize racial and 
gender diversity, equity, and inclusion in 
our shareholder advocacy, ESG research 
process, and in how we behave as an  
asset management firm. 

We believe in these behaviors as instruments 
of social change responding to years of 
past discrimination. We also believe that  
a more diverse, equitable, and inclusive 
workforce helps reflect the richness of  
perspectives in the world, bolsters innova-
tion, improves our resiliency, and reinforces 
our commitment to social responsibility  
as an investment firm.

Christopher Harris
client portfolio manager

Max el-Sokkary, CFA
Senior equity analyst

Marcela I. Pinilla
Director of Sustainable 
Investing

Michael McHugh
client Service associate

olivia williams
Communications 
Assistant/Office 
Administrator
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Our Approach
• Zevin Asset Management is a Boston-based 

sustainable and responsible investment   
manager founded in 1997. our experienced 
investment team integrates economic, financial, 
and environmental, social, and governance 
(ESG) analysis in our investment process for  
diversified global portfolios.

• Our investment philosophy and process are 
deeply rooted in the belief that taking less risk 
can lead to better returns for our clients over 
time. We use eSG analysis as one of the means 
to help reduce risk and identify opportunities. 

• Informed by our research and stakeholder  
engagement, we actively employ shareholder 
advocacy to address corporate risks and   
impacts to help enhance shareholder value 
and create positive change on behalf of   
our clients.

WALKInG THe WALK

To learn more visit, www.zevin.com  
or contact us at invest@zevin.com.
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Investment as a Force for Good
Zevin asset management is committed to using investment as a force for good,  
and we practice what we preach to our portfolio companies. Being a Certified  
B Corporation requires that we intentionally include employees, community,  
and the environment when making all key decisions. B Lab named Zevin Asset 
Management Best For the World from 2017–2022, recognizing the firm as one  
of the top-performing B Corps creating the greatest impact through their busi-
nesses. Our firm scored in the top 5% of the Customers portion of the B Impact 
assessment, which measures a company’s impact on its customers through its  
products or services while also supporting the greater good.

Our firm is also differentiated by the sincerity of its employee owners’ commit-
ment to social change causes. For example, several employees sit on non-profit 
boards as well as advise and mentor students and young professionals. We  
aim to give 1% of our gross revenues to impact-driven organizations, match  
individual employee giving up to $500, and provide volunteer time for  
employees.

Keeping to our convictions, we have also updated our giving policies, which 
clearly outline how we think about “philanthropy.” We opt to use a different term, 
“giving,” as there are no expectations for how our financial gifts should be used. 
We look to give to organizations that are working to create lasting impact and 
structural change. 

OuR STRucTuRE
Zevin Asset Management is a 100% employee-owned, and majority women-
owned and -led firm. Even more unique is our philosophy of issuing, not selling, 
ownership units to all tenured employees every two years, and not just senior  
or investment staff. our compensation structure serves to align employees  
with the success of the firm, rather than encourage internal competition, and 

strengthens a culture of collaboration.  
We are governed by an internal 

Board of Managers made  
up of the president, chief  

investment officer, and 
chief operating officer, 

and summaries of 
their monthly meet-

ings and the firm’s 
financials are  
distributed  
to employees  
to improve trans-
parency around 
corporate affairs.

FROM B LAB,  
ThE NON-PROFIT  
ThAT AdMINISTERS  
ThE B cORP 
cERTIFIcATION

Certified B   
Corporations  
are businesses  
that meet  
the highest 
standards   

of verified social and environ-
mental performance, public 
transparency, and legal  
accountability to balance  
profit and purpose. B Corps   
are accelerating a global culture 
shift to redefine success in  
business and build a more  
inclusive and sustainable  
economy.

Society’s most challenging 
problems cannot be solved by 
government and non-profits 
alone. By harnessing the power 
of business, B Corps use profits 
and growth as a means to a 
greater end: positive impact  
for their employees, commu-
nities, and the environment.

WALKInG THe WALK

https://bcorporation.net/
https://bcorporation.net/
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our investment process aims to identify companies that can deliver sustainable performance over 
the long term. Our analysis uses environmental, social, and governance (ESG) factors to identify  
superior companies poised to manage real-world risks and opportunities that can affect their  
performance. We also seek to influence corporate behavior and create more sustainable  
outcomes through shareholder advocacy, public policy action, and proxy voting. 

the unfortunate reality is that companies rarely increase their focus on emerging sustainability  
challenges without external pressure. as investors aiming to steer markets toward creating positive 
change, we listen to stakeholders at the front lines of impact when engaging companies or industries. 
We also advocate for public policies that are aligned with our sustainability objectives and use   
our proxy voting power to weigh in on shareholder proposals

Investors with their eyes set on the long term understand the need to push companies to address 
their impacts and change their business practices. Being intentional from the beginning in identify-
ing risks and impacts—a concept known as double materiality—is credo to our approach and is  
why advocacy is a critical element in sustainable investing.

aligned with Gestalt thinking, we believe that our approach to active ownership is made up  
of many parts—shareholder advocacy, public policy, and proxy voting—yet is somehow more than 
the combination of its parts.

ACTIve oWneRsHIP 
Our Three-Tiered Approach to 

8      I m pa c t  R e p o R t  2 0 2 2
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Shareholder advocacy, also referred to  
as corporate engagement, is the process  

 by which we engage with companies 
in client investment portfolios on 

risks, opportunities, and impacts. 
our eSG analysis of our portfolio 
companies helps us determine the 
best course of action for creating 
positive change at a given com-
pany. While we employ credible 
data to conduct our research,  
eSG ratings from third parties are 
not an element of this process. We 

view ESG ratings as too backward- 
looking to be reliable signals of how 

a company is making an impact on  
the ground.

the United Nations Sustainable Development 
Goals (SDGs) have helped to frame the most pressing 

global issues. through our advocacy work we aim to  
influence corporations to contribute to intersectional solutions and remove  
obstacles to progress toward the SDGs. 

We initiate and engage in dialogue with corporate executives and when the  
dialogue does not lead to meaningful outcomes we can submit a shareholder  
proposal to the company. the proposal explains the basis of our request, and  
the risks and impacts that the company should be assessing and managing.  
Shareholders vote on the resolution at the company’s annual general meeting, 
putting pressure on a company to align its policies and practices with shareholder 
values and interests. See our Shareholder advocacy Guide for more details.

While Zevin asset management is not a major shareholder at these companies, 
our coalition-building experience and expertise help us bring up emerging topics 
to corporate boards and management. It’s not the size of our holdings but the 
quality of our ideas that enable us to create positive change. 

ACTIve oWneRsHIP

Shareholder Advocacy
chALLENgINg BIg TEch 
TO LINk ExEcuTIVE PAy 
TO SOcIAL gOALS

Since 2017, we have pressed large 
technology companies to link a  
portion of their executive pay packages 
to racial and gender inclusion metrics 
along with other relevant ESG goals.

In 2020 at Apple’s annual general 
meeting, we escalated our challenge  
to the board of directors by submitting 
a shareholder proposal urging Apple 
to “put its money where its mouth is” 
and tie a portion of executive pay  
to environmental and social metrics. 
Following further conversations,  
the company announced that Apple 
senior executive bonus plans will tie 
executive compensation to social goals. 

We also saw that Alphabet had  
improved diversity reporting in response 
to pressure from investors and advocacy 
groups. However, we were concerned 
by the lack of progress on other  
sustainability issues, which we called 
out in a speech to Alphabet’s board at 
the company’s shareholder meeting in 
2020. Similar to our positive outcome 
with Apple, Alphabet agreed ahead  
of our shareholder vote to include 
ESG goals, focused on the social  
side, in its executive pay structure. 

Although the technology industry  
has a long way to go to improve labor 
conditions in its supply chain and  
reduce the environmental footprint  
of its manufacturing, these successful 
engagements are steps toward corporate 
accountability on key environmental 
and social risks and impacts. 
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Proxy season year Resolutions Filed Resolutions Co-filed

2020 4 2

2021 7 4

2020–2021 sHAReHoLDeR ResoLUTIons 

For a full list of our engagement partners, please turn to page 17 of this report.
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https://sdgs.un.org/goals
https://sdgs.un.org/goals
https://www.zevin.com/shareholder-advocacy-guide
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dRIVINg chANgE ALSO INVOLVES LOOkINg cLOSELy AT hOW  
cORPORATE INFLuENcE ShAPES PuBLIc POLIcy. 

the 2010 Supreme court ruling citizens United v. Federal elec tion commis sion was a contro ver sial decision 
that reversed century-old campaign finance restric tions and enabled corpor a tions and other outside groups 
to spend unlim ited funds on elec tions. as a result, companies do not have a limit on their spending through 
political contributions or their spending on lobbying directly or indirectly through dues to trade associations. 

Corporate lobbying to influence public policymaking affects all aspects of the economy, from climate change 
and healthcare to financial regulation and voting rights. Companies are increasingly playing a public role in 
these issues through their association memberships. These industry organizations, including so-called social 
welfare non-profits, mobilize to shape public policy agendas at state and local levels, often motivated by   
conflicting interests that go against a company’s stated values and sustainability strategy. 

While there is nothing new about companies weighing in on public matters, doing so without evaluating   
the subsequent social impacts or business implications may be riskier than ever. 

We also advocate for more sound public policy. For example, we used our investor voice to support numerous 
letters to Congress on issues such as people’s right to vote and access to a national paid family leave benefit 
for workers. We also delivered public testimony to the commonwealth of massachusetts committee on public 
Service in support of H.2597 and H.2636, divestment from nuclear weapons and from arms sales to Saudi   
arabia, respectively.

ACTIve oWneRsHIP

Public Policy

See more in our Engagement 
Summary Appendix on page 17.

https://malegislature.gov/Bills/192/HD1914
https://malegislature.gov/Bills/192/H2636
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ACTIve oWneRsHIP

Proxy Voting
Reflecting our convictions through proxy 
voting remains as important as ever. Social 
upheaval in recent years has only bolstered 
our resolve to fight for social and environ-
mental justice, and we have updated our 
proxy voting policies accordingly. 

to model what we would like to see all  
asset managers do, we have explicitly  
incorporated support for proposals that  
call for racial equity and the most stringent 
climate science-aligned transition plans. 
Spurred by our increased expectations  
of board behavior in response to climate 
change, we have also added a policy to vote 
against directors who have failed to align 
their business with aggressive climate goals.

2020 voTInG ReCoRD on sHAReHoLDeR PRoPosALs

2021 voTInG ReCoRD on sHAReHoLDeR PRoPosALs

Governance

Social

environmental

  97

  1  8

  9

  3

Governance

Social

environmental

  93

  1

  13

  2

  8

■  For      ■  against

■  For      ■  against

All voting decisions are intended 
to meet our fiduciary obligations to 
our clients, which include support 
for high standards of corporate 
governance as well as social and 
environmental responsibility. 

https://static1.squarespace.com/static/5d0cee8d37a63200017a0906/t/6244a8ade78bb716d6e96b7f/1648666798496/ZAM+Info+Sheet+Proxy+Voting+2022.pdf
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our environmental,  
social, and governance 
research and integration 
aim to create a portfolio 
made up of well-managed, 
socially responsible com-
panies with strong growth 
prospects. We measure 
the footprint of our  
portfolios on several  
eSG dimensions. overall, 
the results suggest that 
our portfolios represent  
a more responsible,  
sustainable choice for  
clients relative to alter-
natives, such as investing 
in funds that simply track 
a passive index or an  
actively managed portfolio 
that does not integrate 
sustainability factors in 
its investment process.  
at the same time, the 
numbers below suggest 
that some challenges  
remain for our portfolio  
companies. 

IMPACT 
Footprint

T h R E E  I N S I g h T S

1  our analysis indicates that Zevin asset 
management’s Global equity strategy 

has a significantly smaller greenhouse 
gas emissions (GHG) footprint compared 
to its benchmark, the mScI all country 
World Index (ACWI) average.

2 this is consistent with the fact   
that companies in our Global 

equity strategy tend to have better eSG 
performance, as measured by research 
firm Sustainalytics. The Risk Percentile 
cited below describes a company’s 
exposure to risk and how well they 
manage ESG-related risks to the  
company. taken together, our portfolio 
companies’ risk percentile is lower than 
our benchmark, the mScI all country 
World Index. 

Greenhouse Gas emissions per  
Unit of Revenue
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23%

38%
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30%
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20%

15%

10%

5%

0%

3 corporate governance and board practices across industries are mixed. companies in our 
portfolios are more likely to benefit from gender diversity on the board of directors and/or a  

high level of independence among directors. However, average ceo compensation in our portfolio 
is far greater than the ACWI average, as demonstrated in the table below sourced from Bloomberg. 
this is likely due to outsized executive pay in the United States compared to other markets and 
extremely high ceo pay at some companies, including amazon and Kroger. 

Note: Figures on this page reflect data 
collected in May 2022 from Bloomberg.

Zevin Global  
equity strategy MsCI ACWI

Average CEO Compensation (US dollars) 22,869,034 10,272,884 

Average CEO Tenure (years) 6.6 7.0 

Prevalence of Companies with 80% Independent Directors 68% 33%

Prevalence of Companies with 20% Women Directors 88% 63%

MSCI 
ACWI
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ThE ONgOINg FIghT  
TO MITIgATE ANd AdAPT 
TO cLIMATE chANgE 

For years, Zevin Asset Management 
has led initiatives to advance efforts 
to fight climate change. As corporate 
greenhouse gas (GHG) emissions 
accounting methods have evolved,  
we have closely followed the evolution 
of the standards that track progress 
on mitigating GHG emissions.  

The latest and most ambitious  
calls for action are represented by  
the Science-Based Targets (SBTi) 
initiative. The SBTi Net Zero  
Standard provides some much-needed 
rigor to what a true net zero goal 
should be: a focus on deep emission 
reductions across a company’s  
value chain.

Outside of the SBTi framework, 
terms like “net zero” and “carbon 
neutral” by themselves are open  
to interpretation by companies,  
however. This means companies can 
opt to offset their emissions through 
purchasing carbon credits, which 
does not entail actual business  
transformation but serves as a 
bridge, or a crutch, to achieving  
actual emissions reductions. Visit 
our News & Views page to read 
more of our view on the social  
impacts of carbon offsets.

We are pushing our companies to 
make progress on setting ambitious 
climate impact reduction targets. 
Whether large or small coalitions, 
local or global, we pursue change 
through engaging with a wide range 
of stakeholders to move corporations 
and entire industries in the right  
direction.

By THe nUMBeRs
Engagement 

the social impacts of the pandemic were disproportionately felt by workers 
and communities who worked on the front lines of lifesaving and sustaining 
activities such as grocery chains, social services, and the public health response. 
therefore, our activities around corporate engagement, public policy advocacy, 
and collaboration with grassroots organizations during this reporting period 
were weighted toward advocating for workers’ rights, racial equity, and  
human rights.

E N g A g E M E N T  B R E A k d O W N

social
121

environmental
44

Governance
45

F O c u S  A R E A  B R E A k d O W N
Worker Rights

Racial equity

Human Rights

Health equity

Gender equity

Incarceration

tobacco

political activity

Lobbying

executive compensation

proxy Voting

Shareholder Rights

Independent Board Chair

tax Reporting

climate change

Deforestation

plastic pollution

Disclosure

Sustainable protein

  44

  28
  26

  14
  4

  3
  2

  13
  11

  7

  6
  3

  3

  6

  4
  2

  1

 31

  2

soCIAL

GoveRnAnCe

envIRonMenTAL
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engagement refers to Zevin Asset Management’s communication with portfolio companies 
and state and local governments on a variety of focus areas. We employ a variety of tactics 
in our engagements, including letters, calls, meetings, and shareholder proposals.

https://www.zevin.com/news-views/net-zero-cannot-be-a-net-disappointment
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WORkERS’ RIghTS
In 2020, as the COVID-19  
pandemic and the resulting  
crises ramped up in the United 
States, we contacted executives 
at several of our portfolio  
companies, primarily retailers, 

urging them to clarify and improve upon their  
policies on paid  sick leave.

In light of the emergency, we urged each company to 
make a minimum of 15 days of emergency paid leave 
immediately available to all staff, including part-time, 
temporary, and subcontracted workers. We also  
urged companies to clearly disclose their policies and 
explain how these policies could extend beyond the 
current crisis to improve overall worker safety and  
human health in the long term. 

Despite encouraging signs that the worst of the pan-
demic is behind us, an uneven social and economic 
recovery persists. We will continue our focus on those 
affected by unequal economic recovery such as essen-
tial workers. We will also continue to learn and par-
ticipate in conversations with stakeholders involved  
in racial justice about the thoughtful changes that 
need to be made in our systems and institutions. 

RAcIAL EquITy
When companies are not  
consistent with their statements 
and commitments, we question 
which is the authentic message. 
While microsoft announced it 
stopped sales of surveillance 

technology to police in 2020, it continued to lobby  
for bills around the country that enable police use  
of the technology. Zevin asset management joined 
fellow advocates, Investor advocates for Social Justice 
and open mIc, to seek accountability for the ways in 
which the company’s lobbying practices, surveillance 
technologies, and contracts with U.S. Immigration  
and Customs Enforcement (ICE) and other government 
agencies contradict the company’s own statements and 
values around racial justice and human rights. We  
expect the company to review its policies and report 
on changes it will make to align its lobbying expen-
ditures with its stated commitment to racial equity  
and human rights. 

FoCUs AReAs 
huMAN RIghTS
concerned about amazon’s lack of 
transparency on human rights, we 
partnered with oxfam america to 
co-file a shareholder proposal urging 
amazon to conduct a rigorous human 
rights impact assessment. the scope 

of the assessment would include the controversial facial  
recognition software Rekognition, technology that amazon 
has sold to law enforcement agencies and that threatens to 
perpetuate racial inequality. The proposal won a strong 31% 
of the vote which will help fuel future advocacy. Shortly after 
the shareholder meeting, it became clear that amazon felt 
the pressure from advocacy groups, investors, and, most  
importantly, protesters decrying police brutality. amazon 
consequently announced that it would suspend Rekognition 
for one year. one year later, and as of the date of this report, 
the company announced that it has indefinitely extended  
that moratorium, as scrutiny and criticism of amazon  
continues to build. 

cLIMATE chANgE
Whether it’s climate risk or climate 
justice, we are involved in various  
efforts to advance climate-related  
issues, including supporting others  
in moving pension funds to embrace 
sustainable investing, advising  

student divestment groups at universities, fostering sound 
climate policy and action globally and domestically, and  
urging corporate commitments to advance climate ambition. 

For example, Costco Wholesale Corporation (Costco)  
uses palm oil, soy, cattle, cocoa, coffee, and pulp/paper in  
its products. these commodities contribute to deforestation, 
which accounts for over 10% of global greenhouse gas 
emissions. It also contributes to biodiversity loss, soil erosion, 
disrupted rainfall patterns, community land conflicts, and 
forced labor. over several months along with Green century 
capital management, we engaged costco on their exposure 
to deforestation in their supply chain. although it was clear 
the company has continued to improve the disclosure 
around its efforts to stem and eliminate deforestation from 
their sourcing, we filed a proposal calling for more clarity  
on the scale and ambition of their efforts.

We were glad to withdraw our proposal and to see costco’s 
publication of both a Forest conservation commitment  
and a climate action plan. 
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collaboration and solidarity make our positive impact possible. Zevin asset  
Management participates in a large network of non-profits and civil society  
groups in order to learn from those groups and strengthen our advocacy  
with corporations and legislators.

We take leadership positions in various organizations that work to  
promote investment stewardship and corporate engagement. We also  
know when to listen and follow. our long record of ambitious action  
and willingness to address emerging social justice issues—such as the  
prison industrial complex, paid family and sick leave, and race-based  
disparities—make us a trusted partner for advocacy groups that are  
leading the work of change.

neTWoRKs & IMPACT

PARTNERS 

•	 Interfaith Center on Corporate Responsibility (ICCR) is 
a coalition of institutional investors committed to eSG 
advocacy, including a core of faith- and values-driven 
organizations who view the management of their   
investments as a powerful catalyst for social change. 
our president serves on IccR’s board of directors,  
and we helped found the group’s workstream on   
racial justice.

•	 Investor Alliance for Human Rights (IAHR) is an   
affiliate network of ICCR that connects institutional  
investors with the tools and strategies to promote  
human rights and responsible business conduct.

•	 ceres is a sustainability non-profit connecting inves-
tors and companies to drive environmental initiatives 
throughout the economy. We frequently coordinate 
shareholder advocacy with peers through the ceres 
Investor Network.

•	 Confluence Philanthropy convenes a network of foun-
dations, family offices and individual donors seeking 
to align their capital with their values of sustainability, 
equity, and justice.

•	 access to medicine Foundation is a non-profit organiza-
tion analyzing how the world’s largest pharmaceutical 
companies address the availability and affordability  
of essential drugs.

•	 Human capital management coalition is a cooperative 
effort among a diverse group of influential institutional 
investors to elevate human capital management (labor 
standards, benefits, and data) as a critical component  
in company performance.

•	 New plastics economy Global commitment is a   
coalition of businesses, governments and NGos   
working toward targets to address plastic waste   
and pollution at its source.

•	 FaIRR is a UK-based think tank that provides tools  
and collaboration opportunities for investors regarding 
eSG risks in the livestock supply chain.

•	 Boston Prison Divestment Coalition is a group of   
advocates, investors, researchers, and community 
members pressing the City of Boston and other insti- 
tutions to divest from the prison industrial complex  
and reinvest in activities that promote racial and   
economic justice.

•	 Building A Sustainable Investment Community (BASIC) 
and the Boston chapter of  Women Investing for a  
Sustainable Economy (WISE) connect Boston-area  
socially responsible investment professionals via   
educational, social, and networking activities.

•	 Liberation in a Generation supports national and   
community organizing groups, activists, and advocates 
who work tirelessly on building this power and who 
want to change the rules of our economy.  

•	 majority action empowers shareholders to hold cor-
porations accountable to high standards of corporate 
governance, social responsibility, and long-term value 
creation.

•	 Investor circle toward Decarceration is a network   
of investors, financial institutions, and capital market 
participants that educate and activate investors on the 
risks created by exposure to corporate involvement  
in prisons and detention centers in their portfolios.

https://www.iccr.org
http://www.investorsforhumanrights.org/
https://www.ceres.org/
https://www.ceres.org/networks/ceres-investor-network
https://www.ceres.org/networks/ceres-investor-network
https://www.confluencephilanthropy.org/
https://accesstomedicinefoundation.org/
http://uawtrust.org/hcmc
https://www.newplasticseconomy.org/projects/global-commitment
https://www.fairr.org/
https://basic-boston.squarespace.com/
https://www.wisecommunity.org
https://www.wisecommunity.org
https://www.liberationinageneration.org/our-work/approach/
https://www.decarceration.com/
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INduSTRy LEAdERShIP
Speaking engagements by Zevin asset management 
president Sonia Kowal and Director of Sustainable 
Investing marcela pinilla and her predecessor, Director 
of Socially Responsible Investing pat tomaino, include 
panels with member organizations such as Confluence 
philanthropy and Interfaith center on corporate  
Responsibility (ICCR). Other organizations that have 
invited Zevin asset management to share our per-
spective include the Unitarian Universalist association, 
Investment Advisor Association (IAA), Philanthropy 
massachusetts, Impact alpha, consortium of   
Endowed Episcopal Parishes (CEEP), Nexus Youth 
Summit, Women Investing in a Sustainable economy 
(WISE), Year Up, Worthy Circles, and institutions  
such as University of Pittsburgh, Bard University,  
and University of michigan. We further seek to use 
our investor voice to support local issues by means 
of state-level testimonies on topics such as pension 
fund divestment of nuclear weapons, private  
prisons, and fossil fuels. 

topics where we share our perspective cover 
emerging and evolving issues including racial  
and gender equity, corporate governance,   
and climate change. 

ZEVIN ASSET MANAgEMENT  
IN ThE NEWS
• WSJ: Investing for Social Good and the Long 

View (December 2021)
 Zevin asset management’s president, Sonia 

Kowal, addresses criticism of sustainable 
investment in a letter published by The Wall 
Street Journal.

• top tier Impact: Interview with Sonia Kowal
 In an interview with top tier Impact, Sonia  

Kowal discusses impact investing, the firm’s 
approach to pushing for social change, and how 
to distinguish real impact from impact washing. 

• Bloomberg: The Two Wall Street Liberals Behind 
ESG’s $35 Trillion Explosion (December 2021) 

 The firm’s founder, Robert Zevin, is prominently 
featured in this new original series on socially 
responsible investing created by Bloomberg.

neWs & vIeWs

RESPONSIBLE INVESTINg PuBLIcATIONS
• Net Zero Cannot Be a Net Disappointment:  

The Social Cost of Carbon Offsets (November 2021)
 a commentary on the social impacts of carbon credits   

that makes the case for socially responsible, substantive  
climate commitments. 

• On the Front Lines of Shareholder Advocacy (July 2021)
 Looking back on a record-breaking proxy voting season, 

Marcela Pinilla, the firm’s director of sustainable investing, 
shares her perspective on the firm’s work to create direct  
and lasting impact, and how this vision plays into our  
goals as a firm and those of our clients.

• Thinking Critically while Investing Responsibly (June 2021)
 Zevin asset management’s president, Sonia Kowal, discusses 

trends in impact investing and cautions investors against  
“green washed” investment options.

• Amazon Needs Independent Leadership (May 2021)
 An inside look into a shareholder proposal we filed with 

amazon aimed at confronting the company’s weak corporate 
governance.

• Responsible Investment and Divestment:  
Our Testimony (March 2021)

 A reflection on Zevin Asset Management’s role in pushing 
institutions, such as the University of michigan, to align 
investments with values by divesting from fossil fuels and  
other harmful sectors. 

• Linking Pay and Corporate Responsibility at Apple  
(February 2021)

 Insights on our successful engagement with apple, which led 
the company to introduce a new measure linking executive 
compensation to social and environmental metrics. 

• How I Learned to Start Worrying (About Values)  
and Escape Traditional Investing (February 2021)

 Zevin asset management’s president, Sonia Kowal, shares   
her journey into responsible investing, and what she sees  
as the pitfalls and opportunities for the investors seeking 
responsible investment options. 

publishing our views and speaking at a range of venues  
can help ensure that our positive impact reaches beyond  
our clients’ portfolios. 

https://www.zevin.com/news-views/wsj-investing-for-social-good-and-the-long-view?rq=wsj
https://www.zevin.com/news-views/wsj-investing-for-social-good-and-the-long-view?rq=wsj
https://www.zevin.com/news-views/interview-with-top-tier-impact-advocating-for-a-better-society-and-environment
https://www.zevin.com/news-views/bloomberg-documentary?rq=bloomberg
https://www.zevin.com/news-views/bloomberg-documentary?rq=bloomberg
https://www.zevin.com/news-views/net-zero-cannot-be-a-net-disappointment?rq=net%20zero
https://www.zevin.com/news-views/net-zero-cannot-be-a-net-disappointment?rq=net%20zero
https://www.zevin.com/news-views/on-the-front-lines-of-shareholder-advocacy?rq=%20front%20lines%20of%20shareholder%20advocacy
https://www.zevin.com/news-views/thinking-critically-while-investing-responsibly?rq=Thinking%20Critically%20while%20Investing%20Responsibly%20
https://www.zevin.com/news-views/amazon-needs-independent-leadership?rq=amazon%20needs
https://www.zevin.com/news-views/responsible-investment-and-divestment-our-testimony?rq=divestment
https://www.zevin.com/news-views/responsible-investment-and-divestment-our-testimony?rq=divestment
https://www.zevin.com/news-views/linking-pay-and-corporate-responsibility-at-apple?rq=apple
https://www.zevin.com/news-views/linking-pay-and-corporate-responsibility-at-apple?rq=apple
https://www.zevin.com/news-views/how-i-learned-to-start-worrying-about-values-and-escape-traditional-investing?rq=how%20i%20learned
https://www.zevin.com/news-views/how-i-learned-to-start-worrying-about-values-and-escape-traditional-investing?rq=how%20i%20learned
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Go
ve

rn
an

ce

Abbott Laboratories, 
AbbVie, Astellas, Bayer, 
Bristol Meyers Squibb, 
GlaxoSmithKline,  
Johnson & Johnson, 
Merck, Novartis, Takeda 

Letter We joined over 64 investors asking pharmaceutical companies 
to adopt a WHO roadmap for achieving equitable vaccine 
access and tying it to management pay. 

At the beginning of pandemic, wealthy nations quickly 
locked up deals for vaccine supplies, leaving billions of 
people in poor countries exposed. Several companies 
agreed to participate in licensing and sharing technology  
so countries can produce vaccines locally.

Achmea Holding N.V.

Go
ve

rn
an

ce

AbbVie Shareholder 
proposal 
(lead filer)

Pandemic-related risks bolstered our ongoing engagement 
with the pharma giant AbbVie. Our shareholder proposal on 
lobbying oversight pressed the company to account for how  
its membership dues helped the U.S. Chamber of Commerce 
lobby against invoking the Defense Production Act to produce 
protective equipment.

The pharmaceutical industry is consistently near the  
top of all spenders when it comes to federal campaign 
contributions and lobbying spending. The industry  
has had a boon of federal campaign contributions and 
lobbying expenditures due to the COVID-19 pandemic  
and vaccination effort. 

Dana Investment  
Advisors, First Affirmative, 
Dominican Sisters, Sister 
of Charity of the Blessed 
Virgin Mary, Trillium Asset 
Management, Miller 
Howard, OSBVA

So
cia

l AbbVie, Alphabet,  
Apple, AT&T, Kroger, TJX, 
UPS, Ecolab

Letter We joined in a letter to 200 companies calling on them to help 
ensure free and fair elections by endorsing democratic election 
principles and condemning tactics like voter intimidation. 

While many companies tend to remain passive during  
these challenging times, we believe this is a moment to 
exhibit leadership and be vocal in strongly supporting  
our democratic structures. 

Interfaith Center on 
Corporate Responsibility 
(ICCR)

Go
ve

rn
an

ce Alphabet (parent  
company of Google)

Shareholder 
proposal 
(lead filer)

We filed a proposal asking for executive compensation incen-
tives to be linked to diversity metrics. The company at the last 
minute announced in its proxy the adoption of an ESG-linked 
bonus structure. Our proposal still went to a vote (12.2% in 
support).

Although Alphabet has improved diversity reporting,  
we have seen little progress on its hiring of diverse talent 
across ranks. Factoring social metrics into executive pay is 
becoming more common, though it is still the exception  
at major corporations.

Reynders McVeigh, 
Boston Trust Walden, 
Boston Common Asset 
Management, Friends 
Fiduciary Corporation

So
cia

l

Alphabet, Facebook 
(Meta), Twitter

Letter We joined in a letter engaging with Alphabet (Google), Facebook, 
and Twitter calling on their boards to address their role in 
enabling and facilitating violence at the U.S. Capitol and at 
state houses across the country in the run-up to Inauguration 
Day 2021.

Social media companies were slow to act on the prolifera-
tion of political disinformation, which ultimately led to the 
insurrection on January 6. Investor engagement is needed 
to proactively address corporate behaviors that are harmful 
to democratic integrity. 

Interfaith Center on 
Corporate Responsibility 
(ICCR)

Go
ve

rn
an

ce Amazon Shareholder 
proposal 
(lead filer)

We filed a proposal asking Amazon to implement an inde-
pendent director policy that separates the Chair and the CEO 
roles and specifically makes the Board Chair independent  
from the company to keep conflicts of interests at bay. 

Chair independence is the norm around the world. While 
Amazon has to date not adopted this policy, we plan to 
continue pressuring Amazon on its corporate governance 
practices given the company’s failure to respond effectively 
to criticisms related to its poor treatment of workers. 

Pax World Funds,  
Benedictine Sisters of 
Mount St. Scholastica

So
cia

l

Amazon Shareholder 
proposal 
(co-filer)

Given the continuous failure of Amazon to put employees  
at the core of its business, we co-filed a proposal seeking  
a human rights impact assessment of Amazon’s policies  
and practices.  

The proposal won a strong 31% vote in support. Shortly  
after the shareholder meeting, Amazon announced that it 
would suspend its controversial facial recognition software 
Rekognition for one year. To date, the company has not 
reinitiated Rekognition. 

Oxfam America 

Go
ve

rn
an

ce

Anheuser-Busch, Blue 
Cross Blue Shield Associa-
tion, CenturyLink, Eli 
Lilly, UPS, FedEx, Oracle, 
State Farm, Raytheon, 
Salesforce, Pfizer and 
others

Letter We joined letters to the largest corporate funders of the  
American Legislative Exchange Council (ALEC), urging the 
companies to cut ties with the organization due to ALEC’s work 
behind the scenes to push anti-voter laws at the state level, 
support partisan and racial gerrymandering, and undermine 
American democracy. 

Shining a light on ALEC’s work on pushing Stand Your 
Ground laws, climate change denial, and giving a platform 
to a white supremacist speaker were successful in getting 
several corporations to leave and stop funding ALEC and 
some to rethink their association with ALEC.

Common Cause, Fair 
Fight Action, and over 
300 organizations

So
cia

l Apparel companies Statement We joined the Investor Endorsement against Forced Labor  
in Xinjiang Uyghur Autonomous Region, calling on supply 
chain mapping.

Since 2017, the Chinese government has placed an esti-
mated 1.8 million people, predominantly Uyghur people, in 
detention camps, prisons, and factories resulting in wide-
spread forced labor. 

Investor Alliance for 
Human Rights (IAHR)

Go
ve

rn
an

ce Apple Shareholder 
proposal 
(lead filer)

We escalated our challenge to the board of directors by  
submitting a shareholder proposal urging Apple to “put its 
money where its mouth is” and tie a portion of executive  
pay to environmental and social metrics. 

Our proposal won support from 12% of voting investor 
shares in 2020, a strong vote total for a proposal in its first 
year. The company subsequently announced that Apple 
senior executive bonus plans will have an ESG “modifier” 
beginning in 2021. 

The Employees’  
Retirement System of 
Rhode Island, SEIU 
Master Trust, and Friends 
Fiduciary Corporation

En
vir

on
. Bank of America  

and other banks
Letter Joined a letter to large banks to cease funding Mountain  

Valley Pipeline (MVP)
The Mountain Valley Pipeline (MVP) project has degraded 
the habitat of endangered species along its route and  
poses further threats to fragile ecosystems and vulnerable 
communities. 

Interfaith Center on 
Corporate Responsibility 
(ICCR), Sierra Club

So
cia

l

Biden Administration Letter Zevin Asset Management joined Justice Capital in a letter  
to the Biden Administration asking to explicitly prohibit any 
state from using CARES Act, American Rescue Plan (ARP), 
infrastructure funds, or any other federal dollars for prison 
construction projects. 

This was part of a successful campaign to halt Alabama’s 
attempt to finance private prison development through 
bank underwriters. Alabama’s government persists in using 
COVID-19 funding to expand the carceral state, rather than 
investing in its residents’ health and well-being. We plan  
to keep the pressure on the financial firm underwriters.

Justice Capital

https://www.bvmsisters.org/
https://www.bvmsisters.org/
https://www.bvmsisters.org/
https://www.theguardian.com/technology/2020/jun/10/amazon-rekognition-software-police-black-lives-matter
https://www.theguardian.com/technology/2020/jun/10/amazon-rekognition-software-police-black-lives-matter
https://www.theguardian.com/technology/2020/jun/10/amazon-rekognition-software-police-black-lives-matter
https://www.theguardian.com/technology/2020/jun/10/amazon-rekognition-software-police-black-lives-matter
https://www.theguardian.com/technology/2020/jun/10/amazon-rekognition-software-police-black-lives-matter
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En
vir

on
. BlackRock Milestone 

(co-filer)
We effectively challenged giant asset manager BlackRock  
to join the Climate Action 100+ initiative, which presses 
companies that emit large amounts of carbon to take  
action in line with the Paris Agreement. 

The voices of large institutional investors such as BlackRock 
have an outsized weight on shareholder proposals via proxy 
voting and can help to build cohesion with our shared 
sustainability objectives. 

Mercy Investment  
Services (lead filer), 
Boston Trust Walden 

So
cia

l 

Brinker International, 
Cheesecake Factory, 
Darden, Dine Brands

Letter Concerned about the restaurant industry’s alliance with the 
National Restaurant Association to actively lobby against the 
federal Raise the Wage Act, we joined in calls to companies  
to support a full minimum wage for tipped employees  
(with tips on top) and to cease oppositional lobbying. 

The subminimum wage for tipped workers, still $2.13  
an hour at the federal level, is a legacy of slavery that  
disproportionately affects women and people of color. It is 
an economic, racial and gender justice issue that has only 
worsened since the onslaught of COVID-19.  

Interfaith Center on 
Corporate Responsibility 
(ICCR), One Fair Wage

So
cia

l Business and Human 
Rights Resource Center

Letter We signed a letter standing with the people of Sudan and  
its civil society at this time of crisis in support of the “shared 
space” of the rule of law, accountable governance, and civic 
freedoms.

In October 2021 the Sudanese military disbanded the 
transitional government and placed the prime minister 
under house arrest. Civil unrest has been met with  
excessive force by the military. 

Vigeo Eiris

Go
ve

rn
an

ce

Business Roundtable 
members: AbbVie, ADP, 
Alphabet, Amazon,  
Apple, and Verizon

Letter Joined 66 institutional investors in letters asking member 
companies of the Business Roundtable to support the Build 
Back Better package. Its passage would facilitate critical invest-
ments seeking to address long-standing systemic risks that  
are fueling the climate crisis and exacerbating economic  
and racial inequities.

We chose to engage Business Roundtable and its members 
because they are well-positioned to make the business case 
for important issues such as a national paid leave policy.

Interfaith Center on 
Corporate Responsibility 
(ICCR)

En
vir

on
. Costco Shareholder 

proposal 
(co-filer)

Concerned about the human rights and climate impacts from 
deforestation, we co-sponsored a shareholder proposal urging 
a more rigorous approach to deforestation in specific supply 
chains. 

In a win, Costco published a new Forest Conservation  
Commitment and Climate Action Plan. There is more work  
to do, but now the retailer is more specific about how much 
pulp and paper it procures from various sustainable  
certifications.

Green Century Capital 
Management 

So
cia

l EssilorLuxottica Letter Responding to accusations of anti-union behavior at Essilor-
Luxottica, we joined in a letter to the maker of Ray-Bans and 
Oakley asking the company to cease its aggressive anti-union 
activities. 

The company is actively discouraging employees from 
seeking union membership at its Georgia facility. We plan 
to continue supporting labor rights including the right to 
collective bargaining.

Trillium Asset  
Management

En
vir

on
.

Expeditors International Shareholder 
proposal 
(lead filer)

Expeditors had targets for reducing emissions in the past; 
however, those goals lapsed and were not replaced. We filed  
a shareholder proposal urging Expeditors to set a “science-
based” greenhouse gas target in line with the Paris Climate 
Agreement. We withdrew the proposal successfully and  
plan to receive updates on progress.  

While Expeditors does not own planes and ships, it  
nevertheless faces second-order climate change risks  
related to customer operations, increasingly stringent 
climate change regulations, and fluctuating fuel prices. 

Friends Fiduciary  
Corporation

So
cia

l

Global Foundries, Intel
Raytron Technology. 
Samsung Electronics
Texas Instruments.  
TSMC, Apple, Huawei
Microsoft, Ericsson, 
Hexagon, Nokia 

Letter We joined 160 investors with $6.59 trillion in collective assets 
under management in a letter encouraging companies to 
improve their practices and reporting on the issue of mineral 
origin and traceability within the semiconductor supply chain.

Tantalum, tin, tungsten, gold, and cobalt are vital materials 
for the semiconductor industry. Poor traceability of these 
minerals along complex supply chains can obscure the 
origin of these minerals and lead to the inadvertent  
financing of armed conflict and the abuse of human rights.

Stewart Investors

So
cia

l Home Depot Shareholder 
proposal 
(co- filer)

We asked Home Depot to publish their Equal Employment 
Opportunity (EEO-1) report to help investors understand 
workforce data broken out by gender and race, and to  
identify disparities in job function. 

The proposal was successfully withdrawn as the company 
agreed to publish their report joining companies such  
as Coca-Cola, AT&T and Target.   

New York City  
Pension Funds

So
cia

l

Home Depot Shareholder 
proposal 
(lead filer)

We filed a resolution given the insufficient paid sick leave 
provided by Home Depot. This is especially important for 
frontline workers who, during the pandemic, were hit  
especially hard. 

Home Depot responded positively, extending an additional 
80 hours of paid sick or personal time to full-time employ-
ees and 40 hours for part-time employees. Home Depot also 
clarified that workers will be paid if they are quarantined 
following COVID-19 exposure.

So
cia

l

Kroger Shareholder 
proposal 
(lead filer)

In the escalating pandemic where low-income workers were 
affected disproportionately, we filed a shareholder proposal 
asking Kroger to extend paid sick leave for workers.

The U.S. is one of only three high-income countries globally 
that does not have a universal paid sick leave program. 
Although an emergency federal leave program was  
temporarily enacted, it has now expired—despite the  
lingering pandemic and inequitable social recovery.

Sisters of St. Francis 
Charitable Trust, Everence 
Financial, State of  
Wisconsin, Sisters of  
the Presentation of the 
BVM of Aberdeen

So
cia

l Kroger, TJX, Starbucks, 
CVS

Letter We challenged the discount retailers to extend paid sick leave 
for workers amid the COVID-19 crisis. 

We pushed companies to enhance their paid sick leave 
policies and extend benefits to employees as COVID-19 
raged on. 

Interfaith Center on 
Corporate Responsibility 
(ICCR)

En
vir

on
. Massachusetts  

Attorney General
Letter We joined a letter to Massachusetts Attorney General Maura 

Healey asking the administration to investigate the future of 
natural gas in Massachusetts, with the goal of achieving a 
reliable, fair, and clean energy transition.

State-level efforts set strong precedents for leadership  
on climate change mitigation. Attorney General Healey is 
supportive of climate efforts, including corporate reporting 
on climate change risks as proposed by the SEC. 

Ceres

So
cia

l Massachusetts State 
Legislature 

Testimony Presented testimony on two divestment bills in the  
Massachusetts state legislature, one calling for divesting 
pension funds from nuclear weapons, the other for divest- 
ment from companies that sell weapons to Saudi Arabia.

We frequently lend our investor voice to support calls  
for divestment.

Mass Peace and  
Justice Action
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So
cia

l

Microsoft Shareholder 
proposal 
(co-filer)

Report on if, and how, Microsoft’s direct and indirect lobbying 
activities align with company policies and principles on artifi-
cial intelligence, public policy, human rights, and racial justice, 
and how the company plans to mitigate risks created by any 
misalignment.

We met with two of Microsoft’s largest shareholders,  
Vanguard and State Street, to make the case for our  
proposal, which garnered 38% of the vote in favor of our 
request. We will continue this dialogue with the company 
on preventing misalignments.

Open Mic, Investor 
Advocates for Social 
Justice (IASJ) 

So
cia

l

Securities and Exchange 
Commission (SEC)

Letter Letter in support of the SEC’s plan to develop proposals  
for consistent, comparable, and decision-useful disclosures 
addressing human capital management such as the disclosure 
of corporate Equal Employment Opportunity (EEO-1) reports 
documenting the gender, race, and ethnicity of employees 
across job categories. 

Disclosure helps investors better assess the effectiveness of 
corporate practices on diversity, equity, and inclusion (DEI) 
and entails no meaningful incremental costs to companies.

Boston Trust Walden

So
cia

l Seven & I, Keyence, 
Starbucks, Costco, TJX, 
Analog Devices

Letter The letter called out 95 companies that scored poorly on the 
Corporate Human Rights Benchmark ignoring key human 
rights risks regarding their employees, the communities  
they operate in, or workers in their supply chain. 

The annual Corporate Human Rights Benchmark informs 
stakeholders on progress and emerging concerns about 
human rights impacts of the largest global corporations. We 
expect further engagement given the ongoing concerns. 

Investor Alliance for 
Human Rights (IAHR)

So
cia

l

Starbucks Milestone After we engaged repeatedly with Starbucks on racial justice 
over the last three years, the company published its Equal 
Employment Opportunity (EEO-1) report for the first time. We 
also asked the company to set new targets for at least 30% of  
its U.S. corporate employees—and 40% of its U.S. retail and 
manufacturing employees—to be people of color by 2025.

Disclosure helps investors better assess the effectiveness of 
corporate practices on diversity, equity, and inclusion (DEI) 
and entails no meaningful incremental costs to companies.

En
vir

on
m

en
ta

l T. Rowe Price Shareholder 
proposal 
(co-filer)

We have long engaged with T. Rowe Price on the company’s 
proxy voting and inattention to climate change in its voting 
practices. We co-filed a proposal asking the firm to review its 
voting on shareholder proposals regarding climate change. 
Since then, the company joined the Task Force on Climate-
related Financial Disclosures (TCFD).

Our proposal received 14% of votes cast, a positive result 
given that this proposal had not appeared on the company’s 
ballot in recent years. As large asset managers adopt more 
credible ESG-related investing approaches, we expect these 
funds to vote accordingly.  

Boston Trust Walden

So
cia

l

TJX Milestone 
(lead filer)

TJX published information on race-based pay equity after we 
requested this move in meetings and shareholder proposals. 
While TJX’s report merely states that it has analyzed its work-
force and found “no meaningful difference” in pay exists, we 
will keep pressing for more information on the analysis and 
specific data. 

BIPOC retail workers are underrepresented in supervisory 
positions. Low pay, unstable schedules, and involuntary 
part-time work among retail staff point to an important 
chance for employers to make a real impact on racial in-
equality by paying living wages and offering stable, ad-
equate hours for workers.

En
vir

on
. United Parcel Service 

(UPS)
Shareholder 
proposal 
(co-filer)

In tandem with our request for lobbying disclosure, we believe 
UPS can be more ambitious in its climate action given their 
heavy carbon footprint. We asked the company to produce a 
more ambitious plan to align its climate commitments with  
the Paris Agreement.

Our first-time proposal urging UPS to stop ignoring its large 
airplane carbon footprint in its climate change strategy 
performed very well with nearly 30% support. 

Trillium Asset  
Management

Go
v.

United States Congress Letter We joined investors in urging Congress to support public 
country-by-country tax reporting and urged Senate Committees 
to mark up the Disclosure of Tax Havens and Offshoring Act.

Investors need tax information at the country level to  
better understand a company’s financials, reputation  
and economic risks.

American Federation  
of State, County and 
Municipal Employees 
(AFSCME)

So
cia

l United States Congress Letter Support for the For the People Act to create a level playing field 
for all Americans to exercise their Constitutional right to vote.

The false narrative of a stolen election has been used to 
justify a wave of state-level voting laws designed to restrict 
Americans’ ability to vote, disproportionately disenfran-
chising communities of color.

Interfaith Center on 
Corporate Responsibility 
(ICCR)
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United States Congress Letter Joined a letter representing $1.6 trillion in assets under  
management calling on the United States Congress to pass  
a comprehensive and permanent federal paid family and 
medical leave program by the end of 2021.

Today’s inequitable access to paid leave forces millions of 
working people to make the impossible choice between 
deciding to care for a family member or their own health 
and earning a paycheck. A disproportionate number of 
these workers without leave are women, people of color  
and workers in low-wage jobs.

Interfaith Center on 
Corporate Responsibility 
(ICCR)

En
vir

on
. University of Michigan Testimony We submitted testimony to the University of Michigan Board  

of Regents supporting divestment from fossil fuels. 
The University announced it will divest from fossil fuels and 
commit “to achieving net-zero emissions across our entire 
endowment by 2050…and shifting our natural resources 
investment focus toward renewable energy investments.” 

DivestEd

Go
v.

Walmart Shareholder 
proposal 
(co-filer)

Our proposal to Walmart asked for more consistency and 
oversight of its massive influence on policy issues. Specifically, 
we want Walmart to report on its direct and indirect spending 
through third-party organizations. 

Taking the insider vote into account, our indirect lobbying 
disclosure request received majority support (54%).  

American Federation  
of State, County and 
Municipal Employees 
(AFSCME) 

So
cia

l Wendy’s Letter Investor letter to Wendy’s seeking board responsiveness to 
near-unanimous shareholder resolution result asking for a 
report on food supply chain workers’ rights.

New evidence has emerged demonstrating increased 
prevalence of forced labor in agriculture in the wake of 
COVID-19. Unlike McDonalds and Burger King, Wendy’s 
does not participate in the Fair Food Program. 

Interfaith Center on 
Corporate Responsibility 
(ICCR), Franciscan Sisters 
of Allegany, NY
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DISCLOSURES
• Registration with the SEC should not be construed  

as an endorsement or an indicator of investment skill, 
acumen or experience.

• Investments in securities are not insured, protected  
or guaranteed and may result in loss of income  
and/or principal.

• Industry registrations, designations, recognitions or 
awards should not be construed as an endorsement  
or a recommendation to retain Zevin asset manage-
ment by the granting entity or any regulatory authority. 
a detailed description of listed professional designations 
is available upon request on in our Firm’s Form aDV 
Part 2B.

• The listing of organizations should not be construed  

• While the Adviser believes the outside data sources cited to be credible, it has 
not independently verified the correctness of any of their inputs or calculations 
and, therefore, does not warranty the accuracy of any third-party sources or 
information.

• Certified B Corp status is, at least in part, based on responses provided to  
B Lab by Zevin Asset Management. Zevin Asset Management pays annual  
membership dues to B Lab, which is a requirement for eligibility in B Lab  
results. Certified B Corp status requires an assessment of companies’ positive 
impact on workers, community, customers, and environment (criteria:  
https://bcorporation.net/certification/meet-the-requirements).

• Inclusion in the Real Impact Tracker Certified Community is, at least in part, 
based on responses provided by Zevin asset management. Zevin asset man-
agement retained Real Impact tracker to perform an assessment, which is a 
requirement for being included in the Certified Community. The assessment 
took account of the Zevin asset management’s abilities in shareholder engage-
ment, its public advocacy, and its integration and promotion of environmental 
and social considerations in the investment process. Industry recognitions or 
award should not be construed as an endorsement or a recommendation to 
retain Zevin asset management by the ranking entity or any regulatory authority.  
Any rankings or awards cited were provided by independent third-parties 
based on their predetermined evaluation criteria. Zevin asset management 
neither provided any financial remuneration to these third-parties nor exer-
cised any influence or control over the criteria used or the results generated, 
other than providing or making available, directly or indirectly, objective  
numerical data that could have been used by third-party as input variables.

as an endorsement or a  
             recommendation to  
       retain Zevin asset  
                         management by 
                 these entities. 

Managing Sustainable & Responsible Portfolios Since 1997

2 Oliver Street, Suite 806 | Boston, MA 02109

For more information, please contact us at invest@zevin.com  
or 617-742-6666. Visit our website zevin.com and join us on  

LinkedIn (Zevin Asset Management) and Twitter (ZevinAssetMgmt).
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