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ENGAGEMENT FACTSHEET

ENGAGEMENT RATIONALE
For any company, a good governance structure is important. In the case of
Atlas Corp we believe it is even more important to protect the interest of
minority shareholders given the company has two shareholders (Fairfax ~53%
and the Washington Family ~19%, November 2021) that own the majority of the
shares.

BACKGROUND
We have started the first discussions with the company just before the 2020
AGM. We have continued the dialogue in 2021. There are three major topics
discussed. First, we believe that a majority independent board would
strengthen the position of minority shareholders. Second, we have also raised
the need for more ESG disclosure by the company. Third, we have discussed
the lack of diversity in the board.

THEME FOR ENGAGEMENT

ENGAGEMENT OBJECTIVES
x We aim for a board that is at least majority independent.
x We aim for an improvement in ESG disclosures. (Achieved)
x We aim for a board that is more diverse (for example in terms of gender).

ENGAGEMENT RESULTS
x We have raised the issues with the company.
x Atlas Corp has issued its first Sustainability Report in August 2021. Bing

Chen (President & CEO) commented that the Sustainability Report will be
published on an annual basis going forward.

x A woman (Katie Wade) has been appointed as a non-executive director. This
is a first step in the right direction.

x We have voted in favour of the directors during the latest AGM. Given the
progress that has been made and the indications that we have received for
further improvement, we decided that we could settle for a non-majority-
independent board (for now).

x We have been in contact with Robert Weiner (Investor Relations). Although
things will not change overnight, he does see a change in attitude towards
the issues that we and other investors have raised. We have tangible
evidence that Atlas Corp is moving in the right direction.

NEXT STEPS
x We will remain in close contact with the company to monitor what progress

is made.
x Especially monitor what discussions take place in the board room with

regards to the majority independent board and diversity.

COMPANY
Atlas Corp is an asset management 
company. The company manages 
and operates infrastructure assets in 
the maritime sector, energy sector, 
and other infrastructure verticals. 
Atlas serves customers worldwide

COUNTRY
Canada

SECTOR
Transportation

MARKET CAP
Small cap

ISSUE
Board structure

MATERIALITY
Given the capital intensive nature of 
the business, capital allocation is an 
important driver for shareholder 
value. Although we believe that both 
Fairfax and the Washington Family 
are supportive long-term 
shareholders for Atlas Corp and help 
drive long-term value creation, we 
believe that a well organized board 
is important to safeguard the 
interests of the minority 
shareholders. 
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