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OUR PHILOSOPHY ON ESG ENGAGEMENT 
At Rockefeller   Asset   Management, we   believe   

that  rigorous,  ESG-integrated  analysis  coupled  

with  deep shareholder  engagement  can  deliver  

strong  long-term results  for  our  clients. Our 

research indicates that companies improving their 

ESG  performance  will  see  stronger  financial  

returns  over  the long-term. Shareholder 

engagement is a  core  part  of  our  investment  

process, evaluated  before  purchasing  a  stock  

and  employed  throughout   the   holding   period 

for certain strategies. We appreciate companies 

that recognize that   achieving   ESG   leadership   

requires continuous improvement. 

 
 

Becton Dickinson (BD) is a global medical 
technology company that designs, manufactures 
and sells a broad range of medical supplies, devices, 
laboratory equipment and diagnostic tools. Their 
products are used by healthcare institutions, clinical 
laboratories, pharmaceutical companies and the 
general public. Material issues for the company 
include product quality and safety, innovation, 
supply chain management and access to care.  

Source: Becton Dickinson 

We have engaged BD for nearly five years on a 

range of efforts to increase their sustainability 

disclosures and ESG performance. Our frequent 

and productive conversations have demonstrated 

BD’s commitment to integrating sustainability 

leadership into their value proposition. BD has 

been a leader among peers in providing investors 

with ESG disclosure for over a decade. They have 

reported on material topics such as steps taken to 

ensure patient safety, product quality, 

environmental performance and cybersecurity 

initiatives, which allow investors to analyze the 

impact to long term shareholder value. Our recent 

conversations have ranged from their proactive 

approach to value-based care, supply chain 

management in the context of climate change and 

their COVID-19 response. The frequency of our 

engagements with BD, as well as the integration of 

material ESG issues into their value proposition, 

has strengthened our conviction in the company’s 

efforts. 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

INVESTING IN VALUE-BASED CARE 
Our initial conversations indicated that BD is 

committed to strengthening the integration of 

sustainability into their product development and 

operational footprint while considering access to 

care as a part of their sales strategy. In 2017, we met  

one-on-one with the CEO, Vincent Forlenza, to 

underscore the importance of linking value-based 

care to the overall business strategy. Value-based 

care is an emerging approach where companies 

are rewarded for improving patient health 

outcomes. It differs from the traditional fee-for-

service model that compensates companies for 

things like the volume of tests ordered or 

medications prescribed.  In its 2018 sustainability 

report, BD recognized value-based outcomes as a 

key material issue for the business. Then in 2019, 

they stated a clear commitment to improve patient 

outcomes, reduce the cost of care and expand 

access as part of its broader focus on innovation. 

BD calls this “innovating on purpose,” which led to 

significant product launches in 2019. One example 

is WavelinQ™ 4F Arteriovenous Fistula Creation 

Device, which helps patients with chronic kidney  
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disease that need dialysis to obtain endovascular 

treatment without open surgery.  In our most recent 

call, BD indicated they planned to conduct a 

patient needs assessment to understand how their 

products can address the negative impacts of 

climate change on human health.  We believe that 

health care companies able to generate 

innovations that improve health outcomes while 

simplifying procedures and reducing costs have 

the potential to outperform industry peers.   

Innovating for value-based outcomes also 

enhances customer loyalty, employee commitment 

and overall brand value.  

 

COVID-19 RESPONSE 
BD produces many of the products that have been 
critical to the global COVID-19 response including 
swabs, vials used to transport specimens, 
diagnostic testing devices and syringes. In addition 
to ramping up manufacturing to meet increased 
demand, the company put in place manual 
inventory reviews to enhance equitable distribution 
of products. It also donated products to relief 
agencies in the US and abroad.  
 

SUPPLY CHAIN CLIMATE RISK 
TRANSPARENCY 
In 2020, our discussions focused on improvements 

to supply chain management including impacts 

from trade, COVID-19 and climate physical risks 

after Hurricane Maria damaged a key 

manufacturing plant in Puerto Rico.  In conjunction 

with diversifying their supplier base, BD has been 

increasingly taking climate change into 

consideration. After discussing these issues with 

the firm, we were pleased with their inaugural  

 

Climate Change Management Report, which is 

aligned with the Task Force for Financial Related 

Climate Disclosures (TCFD). We believe that 

climate risk is investment risk and have been 

encouraging companies to build plans to manage 

physical and transition risks and capitalize on 

opportunities. In December of 2020, BD 

announced science-based targets aligned with a 

1.5-degree climate warming scenario. The targets 

are to reduce scope 1 and 2 GHG emissions by 

46% compared to a 2019 baseline and become 

carbon neutral across their operations by 2040. We 

believe that managing climate change risks and 

opportunities throughout the value chain will 

enhance their competitive positioning. 
 

ENGAGEMENT TARGETS 
1) Assess climate physical risks and publish TCFD-

aligned report (met) 

2) Work with suppliers to enhance resilience to 

climate risk

Casey Clark, CFA 

Global Head of ESG Investments 
cclark@rockco.com 

 
 

SUSTAINABLE DEVELOPMENT GOALS 
 
 
 

 
    
 

Goals listed above represent the United Nations Sustainable Developments Goals, which seek to promote prosperity while protecting the planet, established in 2015. 

Goal 12 
Responsible Consumption 
& Production 

Goal 3 
Good Health  
& Wellbeing 

Goal 13 
Climate Action 

Mía Overall 

Director of Shareholder Engagement 
moverall@rockco.com 
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Prepared by Rockefeller Asset Management and provided for informational purposes only.  The information and opinions herein should not be construed as a 

recommendation to buy or sell any securities, to adopt any particular investment strategy, or to constitute accounting, tax, investment or legal advice.  The views 

expressed are those of Rockefeller Asset Management's investment professionals as of a particular point in time and are subject to change without notice. The views of 

Rockefeller Asset Management’s investment professionals may differ from or conflict with those of other divisions in Rockefeller Capital Management. The information 

herein does not constitute an offer to sell or a solicitation of an offer to buy interests in any Rockefeller Capital Management investment vehicle or product or service.  

Certain examples are intended to demonstrate aspects of Rockefeller Capital Management's engagement process with companies. Rockefeller Capital Management 

may take different approaches with other companies and there is no guarantee that any engagement effort will be successful.  A complete list of company engagements 

is available upon request.  Although the information and opinions presented herein have been obtained from, or are based on, sources believed to be accurate and 

reliable, they have not been verified. Forward-looking statements, including those presented here, are inherently uncertain, as future events may differ materially from 

those contemplated or projected, and past performance is not a guarantee of future performance.  No investment strategy can guarantee a profit or avoidance of loss.   

Although the information provided is carefully reviewed, Rockefeller Capital Management is not responsible for any direct or incidental loss resulting from applying any 

of the information provided.  This material may not be reproduced or distributed without Rockefeller Capital Management’s prior written consent.  

 

Rockefeller Capital Management is the marketing name of Rockefeller Capital Management L.P. and its affiliates. Investment advisory, asset management and fiduciary 

activities are performed by the following affiliates of Rockefeller Capital Management: Rockefeller & Co. LLC, Rockefeller Trust Company, N.A. and The Rockefeller Trust 

Company (Delaware), as the case may be. Rockefeller Asset Management is a division of Rockefeller & Co. LLC. and the “Firm” for purposes of the Global Investment 

Performance Standards (“GIPS®”). Rockefeller Asset Management has been independently verified for the period January 1, 2006 through December 31, 2019. Effective 

January 1, 2018, the Firm was redefined to include the management of fixed income strategies for periods dating back to January 1, 2012. A complete list and description 

of the firm's composite and / or presentation that adheres to the GIPS® standards is available upon request. 

Rockefeller Financial LLC is a broker-dealer and investment adviser dually registered with the U.S. Securities and Exchange Commission (SEC). Member Financial Industry 

Regulatory Authority (FINRA); Securities Investor Protection Corporation (SIPC). The registrations and memberships above in no way imply that the SEC has endorsed 

the entities, products or services discussed herein. Additional information is available upon request. 

Products and services may be provided by various affiliates of Rockefeller Capital Management. 

© 2021 Rockefeller Capital Management. All rights reserved. Does not apply to sourced material. 

 

 

 

 

 

 

 

 
 

 

 
 

 

 

 

 

 

 

 

 

 


