
Vote Rationales for Selected Proposals

CO MPA N Y N A ME MEE T ING DAT E PR O P OS A L
M A N AGEMEN T 
R ECO MMENDAT IO N VOT E C A S T R AT IO N A L E

Nippon Sheet  
Glass Co. Ltd.

6/29/2022 Elect Director  
Kuroi, Yoshihiro

For Against Dimensional believes that independent boards and key committees help align the interests 
of a portfolio company’s board and management with those of shareholders and avoid conflicts 
of interest.

Dimensional voted against the election of this nonindependent director due to concerns with 
the overall level of board independence.

Toyota Motor Corp. 6/15/2022 Appoint Statutory 
Auditor George Olcott

For Against Statutory auditors are responsible for effectively overseeing management and ensuring that decisions 
made are in the best interest of shareholders. Dimensional may vote against statutory auditors who 
are remiss in their responsibilities.

When voting on outside statutory auditors, Dimensional expects nominees to be independent 
and have the capacity to fulfill the requirements of their role as evidenced by attendance at meetings 
of the board of directors or board of statutory auditors.

Dimensional voted against the election of this statutory auditor nominee due to concerns with 
his independence. 

Janome Corp. 6/24/2022 Elect Director and Audit 
Committee Member 
Sumida, Mamoru

For Against Dimensional believes that independent key committees help align the interests of the board 
and management with those of its shareholders and avoid conflicts of interest. 

Dimensional voted against the election of this director, who will serve on the Audit Committee,  
due to concerns with his independence.

Kyodo Printing Co. Ltd. 6/29/2022 Approve Takeover  
Defense Plan (Poison Pill)

For Against Dimensional believes that the market for corporate control, which can result in acquisitions that are 
accretive to shareholders, should be able to function without undue restrictions. Takeover defenses, 
such as poison pills, can lead to entrenchment and reduced accountability at the board level.

Therefore, Dimensional voted against this proposal. 



CO MPA N Y N A ME MEE T ING DAT E PR O P OS A L
M A N AGEMEN T 
R ECO MMENDAT IO N VOT E C A S T R AT IO N A L E

Kyodo Printing Co. Ltd. 6/29/2022 Elect Director 
Fujimori, Yoshiaki

For Against Dimensional generally believes that portfolio companies should not allocate significant portions 
of their net assets to investments in companies for noninvestment purposes; for example, in order 
to strengthen relationships with customers, suppliers, or borrowers. Such cross-shareholding, whether 
unilateral or reciprocal, can compromise director independence, entrench management, and reduce 
director accountability to uninterested shareholders. Dimensional may vote against certain directors 
at companies with excessive cross-shareholdings.

Dimensional voted against this director due to the portfolio company’s significant cross-
shareholdings.

Miyaji Engineering 
Group Inc.

6/28/2022 Amend Articles to 
Review Rationale of 
Holding Shares Held for 
Purposes Other than 
Pure Investment and 
Disclose Review Results

Against Against Dimensional generally believes that portfolio companies should not allocate significant portions of 
their net assets to investments in companies for noninvestment purposes; for example, in order to 
strengthen relationships with customers, suppliers, or borrowers. Such cross-shareholding, whether 
unilateral or reciprocal, can compromise director independence, entrench management, and reduce 
director accountability to uninterested shareholders. Dimensional may vote against certain directors 
at companies with excessive cross-shareholdings.

However, Dimensional viewed this shareholder proposal as overly prescriptive as it asks the portfolio 
company to dispose of all cross-shareholdings. Therefore, Dimensional voted against this proposal. 

Mitsui Mining & 
Smelting Co. Ltd.

6/29/2022 Amend Articles to 
Require Individual 
Compensation 
Disclosure for Directors 
and Executive Officers

Against For Dimensional believes that compensation paid to directors and executives can impact shareholder 
value because of the impact of such payments on expected future cash flows. 

Therefore, Dimensional expects companies to disclose adequate information for shareholders 
to assess the reasonableness of such payments.

Dimensional supported this shareholder proposal, which requests the portfolio company disclose 
compensation paid to directors and executives.

Sumitomo Mitsui 
Financial Group Inc.

6/29/2022 Amend Articles to 
Disclose Plan Outlining 
Company’s Business 
Strategy to Align 
Investments with Goals 
of Paris Agreement

Against Against Dimensional expects portfolio companies to provide sufficient disclosure regarding oversight 
of climate change risks the company faces, including the potential impact those risks could have 
on the company’s business, operations, strategy, the individuals responsible for managing these 
risks, and the metrics used to assess the handling of these risks.

Dimensional voted against this shareholder proposal as Dimensional believes the portfolio 
company already provides adequate disclosure surrounding its plans to reduce financed emissions, 
including its plans to set and disclose emission reductions targets in the near term. Furthermore, 
the company provides disclosure on the role of the board in overseeing the company’s approach to 
climate change. 

Sumitomo Mitsui 
Financial Group Inc.

6/29/2022 Amend Articles to 
Disclose Measures to be 
Taken to Make Sure that 
the Company’s Lending 
and Underwriting Are 
not Used for Expansion 
of Fossil Fuel Supply or 
Associated Infrastructure

Against Against Dimensional expects portfolio companies to provide sufficient disclosure regarding oversight 
of climate change risks the company faces, including the potential impact those risks could have 
on the company’s business, operations, strategy, the individuals responsible for managing these 
risks, and the metrics used to assess the handling of these risks.

Dimensional voted against this shareholder proposal as Dimensional believes the portfolio company 
already provides sufficient disclosure of its policies surrounding financing for carbon intensive sectors. 
Furthermore, the company provides disclosure on the role of the board in formulating these policies.  
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