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Overview 

2020 marked another breakthrough proxy season for 

environmental and social (E&S) resolutions, which 

racked up 20 majority votes—the biggest number on 

record.  And it could go even higher.  Nearly two dozen 

E&S proposals remain in the pipeline for summer and 

fall annual meetings covering high vote-getting topics 

such as climate change, diversity and political 

activities.  However, the 

largest scoring category to 

date has been human 

capital management 

(HCM), likely fueled in 

part by shareholder 

concerns over employee 

health, safety and job 

security during the 

COVID-19 pandemic (see 

Table 1). 

The unprecedented number 

of majority votes will 

undoubtedly compel 

issuers to reach 

compromises with 

shareholder proponents on 

popular E&S issues in the future.  To date, 45% of E&S 

proposals have been withdrawn—roughly on par with 

2019—while 14% were omitted, up from 12% last year.  

Most of the exclusions were based on ordinary business 

(37%) and substantial implementation (32%) grounds. 

In contrast, shareholder-sponsored governance and 

compensation resolutions experienced a steep decline in 

majority votes from 58 in 2019 (21% of those voted) to 

35 through July 25, 2020 (12% of those voted) (see 

Charts 1-3).  This was largely due to a sizable drop in 

proposals that have a high success rate, such as the 

elimination of supermajority provisions and the 

adoption of proxy access bylaws.  Though historically 

uncommon, two proposals calling for an independent 

board chair and one seeking a rigorous clawback policy 

won shareholder approval.
1
   

Several novel shareholder initiatives failed to win over 

proxy advisors and investors, mustering average 

support in the single digits.  These dealt with 

shareholder approval of board-adopted bylaws, 

corporate purpose statements and employee 

representation on boards.  Meanwhile, recurring 

proposals on gender pay 

equity and linking 

executive compensation to 

social issues saw 

significant slippage in 

average support. 

Corporate gadflies John 

Chevedden, James 

McRitchie, Myra Young 

and Kenneth Steiner (the 

“Chevedden group”) 

expanded their share of 

proxy proposals, 

accounting for well over 

two-thirds of all 

governance resolutions 

filed.  While much of this 

heightened activity surrounded special meeting and 

written consent rights (see Table 2), they came up short 

in amassing majority votes.  Meanwhile, their priorities 

continued to spill into the E&S space where they 

dominated submissions of political spending 

resolutions—accounting for nearly half this year—

compared to one-third in 2019 and one-fifth in 2018.  

They also signaled a newfound interest in climate 

change, sponsoring their first proposal on carbon 

transition planning. 

Say-on-pay (SOP) results were largely stable year over 

year, but the effect of compensation adjustments from 

                                                        
1 Over the previous 10 years, only 24 independent chair resolutions 

and five clawback resolutions have received majority support. 
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the prolonged economic shutdown as well as CEO pay 

ratio calculations will present challenges for issuers in 

2021.  And while shareholders and proxy advisors were 

flexible this year towards the shift to virtual-only 

annual meetings (VSMs) and the onslaught of poison 

pill adoptions, they will be monitoring the extent that 

these temporary pandemic-related safeguards become a 

new normal. 

Some of this season’s standout environmental, social 

and governance (ESG) campaigns and voting trends 

covering all U.S. public companies are discussed in 

more detail below. 

Governance 

Written Consent and 

Special Meetings 

Written consent and 

special meeting rights—

signature issues of the 

Chevedden group—

ranked as the top two 

shareholder proposal 

filings in 2020.  Yet 

despite the surge in 

volume, they generated 

relatively few majority 

votes—three and six, 

respectively. 

Virtually all of the 

companies targeted with 

written consent proposals provided investors with the 

alternative right to call special meetings, in many cases 

at ownership levels favored by Institutional Shareholder 

Services (ISS) (10%) and Glass Lewis (15%).  As a 

result, average support fell to 35.9% from 39.6% in 

2019.  Contributing to this decline was a new proposal 

variation.  Similar to their proxy access “fix-it” 

campaign, the proponents circled back to five prior 

targets to amend their written consent provisions to 

remove or reduce any share ownership requirement to 

request a record date.  These proposals received support 

ranging from 9.5% to 27.8% and were uniformly 

opposed by ISS but backed by Glass Lewis. 

Calls for “more accessible” special meeting rights also 

met with resistance from most shareholders who 

preferred maintaining companies’ existing ownership 

requirements—typically 25%—rather than drawing 

them down to 10% or 15%.
2
  As with written consent, 

the proponents are zeroing in on various restrictions 

embedded in companies’ special meeting provisions.  

Five proposals sought the removal of one-year 

shareholding periods attached to the eligibility 

requirements, either in conjunction with reducing the 

ownership threshold or in one case (Lincoln National) 

as a standalone request.  Repealing the feature elicited 

the strongest reaction from investors at Lincoln 

National (8.8% support), which could invite abuse by 

short-term activists given the company’s already low 

10% ownership 

requirement. 

In a related effort, 

McRitchie called on 

several non-Delaware 

companies to allow 

shareholders to remove 

directors without cause, 

noting that special 

meeting rights have 

limited utility without 

the ability to remove and 

replace directors.  The 

resolution was adopted 

by two of the companies 

and received 54.5% at a 

third (International 

Business Machines).  McRitchie plans to pursue this 

topic again in 2021.  

Proxy Access 

The Chevedden group sponsored all of this year’s 

proxy access resolutions which were largely “fix-it” 

efforts, primarily to eliminate group aggregation limits 

in existing proxy access bylaws.  Support for the 

                                                        
2 According to Activist Insight, 67% of S&P 500 companies and 

49.5% of Russell 3000 companies have special meeting rights.  

Approximately 18% of Russell 3000 firms set the ownership 

threshold at 50% or more.  In the S&P 500, nearly a quarter of firms 

have a 25% ownership threshold and about 11.7% have a 10% 

threshold. 
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proposals averaged 29.4%—down from 34.1% in 

2019—and continued to be backed by ISS but opposed 

by Glass Lewis.  Institutional proponents appear to 

have moved off this campaign now that over 600 

companies—including 72% of the S&P 500 and nearly 

20% of the Russell 3000—have adopted market 

standard proxy access bylaws. 

Majority Voting  

Proposals to adopt a majority vote standard in director 

elections garnered only four majority votes—including 

two that were unopposed by the boards—while average 

support slid to 39.3% from 46.1% in 2019.  As occurred 

last year, most of the targeted firms had significant 

insider ownership.  

Beginning in 2019, one 

of the primary 

proponents—the 

California Public 

Employees’ Retirement 

System (CalPERS)—

transitioned its majority 

vote engagements from 

being a standalone 

initiative to being part of 

its board diversity and 

inclusion (D&I) 

campaign.  Where 

diversity engagements 

fail, CalPERS will target 

those companies with 

plurality voting with majority voting proposals.  During 

the 2019 proxy season, CalPERS convinced 57 out of 

114 non-responding diversity companies to adopt 

majority voting and 24 to add a diverse director. 

Independent Chairman 

Support for resolutions to appoint an independent board 

chair trended up this season, averaging 34.9% 

compared to 29.8% in 2019, and two proposals attained 

majority approval due to oversight concerns.  These 

occurred at Baxter International, which had to restate its 

financial results in March, and at Boeing, which 

experienced two fatal crashes of its 737 MAX planes in 

2018 and 2019.   

Changes to investor voting policies and more favorable 

proxy advisor recommendations contributed to the 

higher support levels.  ISS backed 59% of this year’s 

independent chair proposals, up from 56% in 2019, 

while Glass Lewis supported 93% of them, up from 

80% in 2019.  Glass Lewis only made exceptions at 

Boeing and CVS Health, which currently have 

independent chairs but the proposal would have 

required them to maintain this leadership structure on a 

permanent basis.  Also beginning this year, Legal & 

General Investment Management (LGIM) pledged to 

vote against combined chair/CEOs globally, while 

Wellington Management is using both voting and 

engagement to encourage its portfolio companies to 

adopt independent board chairs. 

Shareholder Approval 

of Bylaws 

The Chevedden group 

undertook a new 

endeavor this year to 

require a shareholder 

advisory vote on all 

bylaw amendments 

adopted by the board—

whether substantive or 

non-substantive—other 

than those already 

subject to a binding 

shareholder vote.  

Although unilateral 

board actions have the 

potential to degrade shareholder rights, the targeted 

companies countered that their state laws and/or 

governing documents gave shareholders the ability to 

adopt, amend or repeal any bylaws they found 

objectionable.  As a result, the votes largely floundered 

in the single digits with the highest received at AES 

(17.5%). 

A toned-down version filed at Alphabet, Cummins and 

Flowserve fared no better.  It would have applied the 

shareholder advisory vote only to board-adopted bylaw 

amendments that the board deemed to be material. 
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Corporate Purpose 

The Business Roundtable’s (BRT) revised Statement on 

the Purpose of the Corporation, which embraces 

stakeholder-centric governance, sparked a new 

resolution from investor skeptics probing how various 

corporate signatories intend to implement it.  In 

particular, the proponents—Harrington Investments and 

As You Sow—along with groups such as the Council of 

Institutional Investors (CII) raised concerns that 

shareholder interests could be subordinated to those of 

a broader range of constituents resulting in 

accountability to no one.  All of the resolutions 

received single-digit support. 

Workers on Boards 

NorthStar Asset Management, along with union and 

employee activists, revived their calls this season for 

worker representation on corporate boards as a way to 

address employee concerns over matters such as wages 

and working conditions and to incorporate their 

perspectives into corporate decision-making.  The 

concept, known as “co-determination,” has taken hold 

in a number of European countries, most recently the 

U.K. where, using a comply-or-explain approach, the 

2018 Corporate Governance Code encourages corporate 

boards to engage with employees by appointing a 

director from the workforce, establishing a formal 

workforce advisory panel or designating a non-

executive director to liaise with workers.  

Once again, the proposals fell flat, averaging 4.1% 

support, despite their various formulations, which 

ranged from appointing or reporting on opportunities to 

appoint a non-employee director to the board to 

adopting a policy requiring that the initial list of board 

candidates include rank-and-file workers.  On their own 

behalf, the targeted companies cited their existing 

mechanisms for promoting employee communication 

and feedback, deflecting a need for board seat set-

asides. 

Director Votes 

Across all U.S. public companies, the number of 

directors who received a majority of negative votes 

during the first half of the year closely tracked the same 

period in 2019:  62 directors at 41 companies, 

compared to 61 directors at 43 companies last year.  

Although most were reelected due to plurality voting, a 

quarter of them were subject to a majority vote standard 

or a director resignation policy under a “plurality plus” 

structure. 

In addition to the common reasons for low support—

poor attendance, independence, compensation concerns 

and unresponsiveness to shareholder votes—stricter 

investor policies on excessive board service and board 

gender diversity contributed to shareholder protest 

votes in excess of 30%.  In 9% of cases, 

overboarding—particularly of public company CEOs—

appeared to be the only grounds for shareholder 

disapproval of board members.  This included Pitney 

Bowes where investor dissent reached 60.4% even 

though the overextended director did not run afoul of 

ISS’s and Glass Lewis’s more lenient overboarding 

guidelines.  Inadequate board gender diversity had a 

lesser impact, contributing to 6% of the opposition 

votes that scaled over 30%. 

E&S 

Board Diversity 

Board diversity advocates reached additional 

milestones this season both on and off proxy ballots.  

Consistent with prior proxy seasons, standard 

resolutions to report on steps a company is taking to 

diversify its director ranks were largely settled.  The 

one voted received 59.2% support at National 

HealthCare, which has no female board members. 

Equally compelling were the results of the New York 

City Retirement Systems’ (NYCRS) Boardroom 

Accountability Project which since its 2014 launch has 

evolved from a groundbreaking proxy access campaign 

to improving board diversity transparency through a 

standardized matrix.  Phase three kicked off last fall 

with letters to 56 S&P 500 companies calling for the 

adoption of National Football League-inspired “Rooney 

Rule” policies to consider women and minorities for 

every open board seat as well as for CEO appointments.  

Eighteen follow-up resolutions produced agreements 

with all but three firms.  These included Expeditors 

International which, following a resounding 52.9% 

vote, committed to fulfilling NYCRS’ request later this 

year.  The proposal drew less enthusiastic support—as 
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well as ISS opposition—at Berkshire Hathaway 

(12.3%), where Chair/CEO Warren Buffett owns over a 

third of the voting stock, and at Arthur J. Gallagher 

(24.4%), which in January adopted a diversity search 

policy for directors but not external CEO candidates. 

The National Center for Public Policy Research’s 

(NCPPR) proposals promoting ideological diversity on 

boards continued to generate only marginal support 

(4.2% on average), though one received 13.2% at 

Boeing—the highest vote ever realized in this three-

year-old campaign.  NCPPR also reached compromises 

with four companies—JPMorgan Chae, Prudential 

Financial, Walgreens Boots Alliance and Wells 

Fargo—which agreed to amend their board nominating 

policies to reflect a greater need for viewpoint diversity. 

Human Capital Management 

HCM was the standout social topic this year, generating 

four substantial majority votes.  Two dealt specifically 

with workforce diversity, including a repeat proposal at 

Fastenal to disclose EEO-1 data, which categorizes 

employees by gender, race and ethnicity across 10 job 

functions (61.1% support, up from 41.4% last year).  

Another submitted by newcomer Nia Impact Capital 

asked Fortinet to report on the effectiveness of its 

workplace diversity and inclusion programs for 

recruiting, retaining and promoting protected classes of 

employees (70% support). 

A broader proposal requested that Genuine Parts 

(79.1%) and O’Reilly Automotive (66%) report on their 

policies, performance and improvement targets related 

to material HCM risks and opportunities using the 

Sustainability Accounting Standards Board (SASB) 

guidelines.  The sponsor—As You Sow—attributed the 

exceptional results, as well as two withdrawals 

(Advance Auto Parts and Ulta Beauty), to BlackRock’s 

and State Street Global Advisors’ (SSGA) recent 

endorsements of SASB’s materiality framework. 

NYCRS claimed a victory for workers’ rights by 

scoring a first-time majority vote on a proposal at 

Chipotle Mexican Grill to report on the extent that 

employees are subject to contractual provisions to 

arbitrate employment-related claims.  Critics contend 

that mandatory arbitration can discourage and conceal 

employee complaints of sexual misconduct and allow 

toxic work cultures to flourish. 

Opioid Crisis 

The Investors for Opioid and Pharmaceutical 

Accountability’s (IOPA) campaign against opioid abuse 

recorded a third consecutive year of strong results.  Its 

signature proposal on opioid risk reporting earned 

60.9% at Johnson & Johnson with the remainder settled 

with Walgreen Boots Alliance and Walmart. 

The coalition broadened its advocacy in 2020 to include 

insulin and generic drug manufacturers and 

pharmaceutical companies that have reportedly engaged 

in anti-competitive practices.  A new resolution called 

on these firms, as well as opioid producers, distributors 

and retailers, to defer a portion of senior executives’ 

annual bonuses to permit adjustments for risky 

behavior.  The proposal received 34.8% at 

AmerisourceBergen and 31.2% at Eli Lilly, while 

others were withdrawn or omitted as 

micromanagement. 

Climate Change 

Following last year’s drought, climate change 

resolutions made a rousing comeback this spring with 

five majority votes.  While the overall number of filings 

was down 10% from last year, there were 

proportionately fewer negotiated withdrawals (53% 

versus 59% in 2019) and omissions (18% versus 20% 

in 2019). 

Among the successful proposals were three to report on 

plans to align business strategy and operations with the 

goal of the 2015 Paris Climate Accord to limit global 

warming to well below 2° Celsius.  The resolution 

captured an impressive 73.5% at Dollar Tree, which has 

lagged peers in setting greenhouse gas (GHG) reduction 

targets, and received 56.4% at Ovintiv and 54.5% at 

J.B. Hunt Transport Services.  A new request to report 

on petrochemical risk earned 54.7% at Phillips 66, 

while the lone vote on sustainability reporting won 

52.3% at Enphase Energy. 

Voting outcomes were clearly influenced by 

BlackRock’s bolder commitment to climate risk earlier 

this year.  In a mid-year investment stewardship report, 
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BlackRock indicated that it had taken voting action 

against 53 companies worldwide in carbon-intensive 

sectors that had not made adequate disclosures or 

sufficient progress on integrating climate risk into their 

business models.
3
  In the U.S., this included supporting 

climate-related shareholder proposals at four companies 

and opposing directors at 30 firms.  BlackRock put 

another 191 companies on a watch list for potential 

votes against management in 2021 if they fail to report 

on climate risk in line with the Task Force on Climate-

Related Financial Disclosures (TFCD) standards.  An 

additional 110 companies, particularly those in 

financial services and emerging markets, are slated for 

new climate-specific engagements in the second half of 

2020. 

Like BlackRock, Vanguard is offering more 

transparency around its 

climate voting in the face 

of longstanding criticism 

from activist investors.
4
  In 

a mid-year investment 

stewardship report, it 

provided a first-time look 

at its voting decisions at 

specific companies, as well 

as clarity on its overall 

approach to climate 

resolutions.
5
  At companies 

where climate change 

presents material risks, 

Vanguard will generally 

endorse shareholder 

proposals to disclose GHG 

emissions or other climate-related metrics or to 

establish climate risk mitigation targets, such as those 

                                                        
3 See BlackRock’s July 2020 investment Stewardship Report at 

https://www.blackrock.com/corporate/literature/publication/our-

commitment-to-sustainability-full-report.pdf.  Also see BlackRock’s 

2020 company-specific vote bulletins at 

https://www.blackrock.com/corporate/about-us/investment-

stewardship#engagement-and-voting-history. 
4 According to Ceres, Vanguard and BlackRock each supported 

12% of climate-related resolutions in 2019.  See 

https://www.ceres.org/news-center/blog/why-do-some-large-asset-

managers-still-vote-against-most-climate-related. 
5 See Vanguard’s June 2020 Investment Stewardship Insights at 

https://www.vanguard.com.hk/documents/vanguard-stewardship-

climate-risk-vote-shareholders.pdf. 

aligned with the Paris Agreement.  However, it rejects 

overly prescriptive resolutions that require companies 

to make specific operational changes, such as phasing 

out a business or product.  

Several other major investors revised their voting 

guidelines in advance of proxy season to be more 

supportive of climate-related proposals and enhanced 

climate risk disclosure.  Morgan Stanley Investment 

Management (MSIM) will back shareholder resolutions 

that aim to reduce or mitigate a company’s impact on 

the global climate or that seek disclosures aligned with 

the SASB or TFCD guidelines.  Wellington 

Management is similarly encouraging its portfolio 

companies to adopt the TFCD framework.  Under its 

2020 policy, it will generally support shareholder 

proposals asking for improved disclosure on climate 

risk management and 

aligning business 

strategies with the 

Paris Agreement.  It 

will also generally 

support proposals 

asking for board 

oversight of political 

contributions and 

lobbying activities, or 

those asking for 

improved disclosures 

where material 

inconsistencies in 

reporting and strategy 

may exist, 

particularly as it 

relates to climate strategy. 

Other asset managers continue to encounter pressure 

from activists over their climate change voting records.  

T. Rowe Price Group backed only 15% of last year’s 

climate-related shareholder proposals, according to 

Ceres data, and once again faced down a proposal from 

Zevin Asset Management to report on incongruities 

between its public statements on climate change and its 

voting practices.  The resolution received 14.3% 

support, up from past votes of 9% in 2017 and 8.5% in 

2016.  Notably, unlike prior years, Glass Lewis joined 

ISS in recommending in favor of it. 
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Political Activities 

Proposals on lobbying and political spending disclosure 

generated seven majority votes this season—the most 

seen since 2014—and accounted for 60% of the E&S 

resolutions that received support in the 40% and 30% 

ranges. 

Among them was a landmark vote at Chevron where 

shareholders gave 53% approval to a resolution to 

report on how the company’s lobbying activities align 

with the goals of the Paris Agreement.  This marked the 

first time that a climate-related proposal received 

majority support at Chevron and, as Ceres observed, 

puts “companies everywhere on notice that investors 

view lobbying as a critical part of a company’s core 

climate strategy.”
6
 

Despite a nearly 40% drop in submissions from last 

year, average support on election spending resolutions 

shot up to 41.5% from 36.3% in 2019, bolstered by four 

majority votes.  Three of these were repeat targets 

where prior support levels had not exceeded the low 

40’s.  Filing volume and average support on standard 

lobbying proposals was generally consistent with last 

year (32.8% versus 31.5% in 2019) and produced 

majority votes at Alaska Air Group and McKesson. 

Compensation 

Say on Pay 

Through June, SOP results across all U.S. public 

companies closely tracked those for the first half of 

2019.  Average support stood at 90.5% (91% in 2019) 

with a failure rate of 2.1% (2.2% in 2019).  Of the 54 

rejections, 16 were repeats—nearly half of these over 

multiple years—while first-timers included seven S&P 

500 firms. 

The most notable trend was a far lower incidence of 

negative ISS recommendations—11.7% versus 13.3% 

in 2019—likely due to the revamp of ISS’s pay-for-

                                                        
6 See Ceres’ “Blueprint for Responsible Policy Engagement on 

Climate Change at 

https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEP

ROFESSIONALS/a8892c7c-6297-4149-b9fc-

378577d0b150/UploadedImages/Ceres_Report.pdf. 

  

performance (PFP) methodology to incorporate 

economic value added (EVA) metrics.
7
  As a result, 

fewer SOP votes fell below 70% (7.4%) compared to 

last year (8.4%). 

Compensation-Related Proposals 

Shareholders continued to retreat from sponsoring 

compensation resolutions, with the number of filings—

92 to date—falling to their lowest level since 2011.  

One majority vote was recorded at Stericycle (54.5%) 

to expand its clawback policy beyond fraud and 

intentional misconduct to cover an executive’s failure 

to manage conduct or risks that caused financial or 

reputational harm to the company. 

Proposals to tie executive pay to various sustainability 

metrics have been gaining traction in recent years, 

though average support declined this season to 19.1% 

from 21.5% last year.
8
   As in 2019, a large portion of 

them (40%) were part of IOPA’s campaign to 

encourage pharmaceutical companies to incorporate 

public concern over high drug prices into executive 

compensation programs.  However, the high-water 

mark was a repeat proposal at Verizon Communications 

to report on the feasibility of integrating user privacy 

protections into executive pay plans.  The 31% vote 

was the highest support ever registered on an ESG pay 

link proposal and well above the 12.4% it received in 

2019. 

In another setback, support slid for Arjuna Capital’s 

requests to disclose global median pay gap data, which 

are intended to show the extent that women and 

                                                        
7 Semler Brossy observed that ISS’s level of opposition to SOP for 

the Russell 3000 universe through July 9, 2020—10.8%--was the 

lowest seen in 10 years and well down from the 14% recorded in 

2019 and 2018.  Average SOP support among the Russell 3000—

90.6%--was on par with the same period in 2019, while the failure 

rate fell to 2.2% from 2.6% a year earlier.  See 

https://www.semlerbrossy.com/say-on-pay/covid-19s-ongoing-

impact-on-retail-industry-and-1-31-fye-companies-proxy-vote-

results/. 
8 According to a March 2020 Willis Towers Watson report, 51% of 

S&P 500 companies include E&S measures in their executive 

compensation programs, primarily in annual incentive plans.  See 

https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEP

ROFESSIONALS/a8892c7c-6297-4149-b9fc-

378577d0b150/UploadedImages/ESG-Metrics-S-P500-March2020-

for-download.pdf. 

 

https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEPROFESSIONALS/a8892c7c-6297-4149-b9fc-378577d0b150/UploadedImages/Ceres_Report.pdf
https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEPROFESSIONALS/a8892c7c-6297-4149-b9fc-378577d0b150/UploadedImages/Ceres_Report.pdf
https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEPROFESSIONALS/a8892c7c-6297-4149-b9fc-378577d0b150/UploadedImages/Ceres_Report.pdf
https://www.semlerbrossy.com/say-on-pay/covid-19s-ongoing-impact-on-retail-industry-and-1-31-fye-companies-proxy-vote-results/
https://www.semlerbrossy.com/say-on-pay/covid-19s-ongoing-impact-on-retail-industry-and-1-31-fye-companies-proxy-vote-results/
https://www.semlerbrossy.com/say-on-pay/covid-19s-ongoing-impact-on-retail-industry-and-1-31-fye-companies-proxy-vote-results/
https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEPROFESSIONALS/a8892c7c-6297-4149-b9fc-378577d0b150/UploadedImages/ESG-Metrics-S-P500-March2020-for-download.pdf
https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEPROFESSIONALS/a8892c7c-6297-4149-b9fc-378577d0b150/UploadedImages/ESG-Metrics-S-P500-March2020-for-download.pdf
https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEPROFESSIONALS/a8892c7c-6297-4149-b9fc-378577d0b150/UploadedImages/ESG-Metrics-S-P500-March2020-for-download.pdf
https://higherlogicdownload.s3.amazonaws.com/GOVERNANCEPROFESSIONALS/a8892c7c-6297-4149-b9fc-378577d0b150/UploadedImages/ESG-Metrics-S-P500-March2020-for-download.pdf
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minorities are underrepresented in higher paying jobs.  

Average support reached only 13.5%, compared to 

24.9% in 2019, reflecting a paucity of proxy advisor 

endorsements due to better corporate disclosures on 

diversity initiatives and equitable compensation.  Glass 

Lewis has consistently opposed the resolutions since 

they were first introduced in 2018.  ISS supported all of 

the prior year proposals, but backed only one in 2020—

at Pfizer, where it received the highest vote (38.1%).  In 

exchange for the withdrawal of last year’s proposal, 

Pfizer agreed to disclose its global gender and U.S. 

racial pay gaps, but its subsequent report failed to 

include unadjusted (median) pay data. 

Looking Ahead  

The 2020 season was bookended by two major events 

that will strongly influence 2021 annual meetings—the 

economic fallout from the COVID-19 crisis and racial 

justice protests following the killing of George Floyd 

by a Minneapolis police officer.  As detailed below, 

uncertainty over the duration of pandemic-related 

shutdowns and the strength of the economic recovery 

have created lingering concerns over workforce 

dislocations, revisions to compensation programs, the 

continuation of VSMs and corporate vulnerability to 

activist activity.  Some of these issues are being raised 

by ISS in its 2020 benchmark policy survey.
9
 

On the regulatory front, the SEC’s newly finalized rule 

on proxy advisory firms will not take effect until the 

2022 proxy season.  However, final rulemaking on 

shareholder proposal reform—pending for this fall—

could potentially impact filings made for annual 

meetings in the latter half of next year. 

HCM and Compensation Decisions 

Corporate actions regarding executive compensation 

and the treatment of employees during the pandemic 

will have implications for the 2021 proxy season and 

beyond.  Workforce issues, particularly employee 

retention, health, safety and pay, will be prominent in 

fall engagements and next year’s shareholder 

                                                        
9 See ISS’s 2020 benchmark policy survey at 

https://www.issgovernance.com/file/publications/iss-2020-

benchmark-policy-survey.pdf.  Responses to the survey are due by 

Aug. 21, 2020. 

resolutions.  BlackRock, for example, plans to refresh 

its expectations of HCM and how companies pursue 

sustainable business practices in the second half of 

2020. 

Investors and proxy advisors will also be closely 

monitoring adjustments made this year to executive 

compensation, particularly measures to make 

executives whole at the expense of shareholders and 

employees.  Even though a number of companies have 

made significant cuts to executives’ base salaries, some 

have countered them by altering incentive pay, 

including resetting performance targets, increasing 

equity grants and switching from performance- to time-

based awards.  Longer term, executives could receive 

windfalls from equity grants made at 2020 market lows, 

while high burn rate and dilution levels could impact 

future equity plan share requests. 

Other workforce actions during the pandemic, such as 

headcount and pay changes, will add complexity to pay 

ratio calculations and may necessitate identifying a new 

median employee.  Although pay ratios have 

historically had little or no effect on SOP votes, any 

pronounced spikes could draw shareholder and proxy 

advisor scrutiny. 

Virtual Meetings 

In the interest of social distancing during the pandemic, 

companies have held a record number of VSMs this 

year, which reached over 2,000 by mid-May, according 

to ISS.  By most accounts they have been well executed 

considering the short lead time to deal with the 

logistical, technology, legal and regulatory 

requirements.  Indeed, a July Spencer Stuart survey of 

70 nominating/governance committee chairs of S&P 

500 and Fortune 500 firms found that 48% expect to 

eliminate their in-person annual meetings altogether.
10

 

Investors, on the other hand, remain skeptical.  Various 

shareholder groups have voiced complaints from their 

members regarding VSM technical shortcomings, the 

presentation of shareholder proposals and the inability 

of investors to ask questions on a live basis.  Some are 

                                                        
10 See Spencer Stuart’s survey at 

https://www.spencerstuart.com/research-and-insight/what-nom-gov-

chairs-think-about-the-impact-of-covid-19-in-the-boardroom. 

https://www.issgovernance.com/file/publications/iss-2020-benchmark-policy-survey.pdf
https://www.issgovernance.com/file/publications/iss-2020-benchmark-policy-survey.pdf
https://www.spencerstuart.com/research-and-insight/what-nom-gov-chairs-think-about-the-impact-of-covid-19-in-the-boardroom
https://www.spencerstuart.com/research-and-insight/what-nom-gov-chairs-think-about-the-impact-of-covid-19-in-the-boardroom
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building on their best practice guidelines to ensure that 

VSMs replicate a physical meeting as much as 

possible.
11

  Others have called on the SEC to address 

disclosures, including plain English instructions in the 

proxy materials for accessing the meeting, conducting 

voting and asking questions.
12

 

Issuers that plan to hold VSMs going forward should be 

attentive to investor concerns as well as any shifts in 

proxy advisor views.  During the spring proxy season, 

Glass Lewis temporarily suspended its voting 

guidelines disfavoring online-only shareholder 

meetings absent specific disclosures regarding 

shareholder participation.  ISS does not have an explicit 

policy on VSMs but is encouraging boards to commit to 

returning to in-person or hybrid (combination) meetings 

post-pandemic.
 13

 

Poison Pills 

Government lockdowns and the sharp decline in share 

prices ignited a massive resurgence of poison pill 

adoptions this spring to protect against opportunistic 

activists and unsolicited takeover bids.  In view of the 

extraordinary circumstances, investors and proxy 

advisors have relaxed their stance towards non-

shareholder approved pills.  However, as markets 

recover, they may become more resistant to pill 

adoptions and extensions, particularly if they contain 

problematic features.
14

 

                                                        
11 See the VSM guidelines of CII, the Interfaith Center on Corporate 

Responsibility (ICCR) and the Shareholder Rights Group at 

https://www.cii.org/files/about_us/press_releases/2020/20200316pr

esser_virtual_meetings.pdf and 

https://www.iccr.org/sites/default/files/blog_attachments/2021_prot

ocol_iccr_srg.pdf. 
12 See CII’s letters to the SEC at 

https://www.cii.org/files/issues_and_advocacy/correspondence/202

0/2020%2005%2003%20IAC%20letter.pdf and 

https://www.cii.org/files/issues_and_advocacy/correspondence/202

0/Virtual%20Meetings%20Letter%20_%20Corrected%20Copy_.pd

f. 
13 See Glass Lewis’s and ISS’s COVID-19 guidance on VSMs at 

https://www.glasslewis.com/immediate-glass-lewis-guidelines-

update-on-virtual-only-meetings-due-to-covid-19-coronavirus/ and 

https://www.issgovernance.com/file/policy/active/americas/ISS-

Policy-Guidance-for-Impacts-of-the-Coronavirus-Pandemic.pdf. 
14 ISS’s and Glass Lewis’s policy guidance on poison pills during 

the COVID-19 crisis can be found at 

https://www.issgovernance.com/file/policy/active/americas/ISS-

 According to CII data, 50 traditional pills have been 

implemented this year through July 6.
15

  While most 

(94%) have durations of one year or less, a sizable 

number have features that are unpalatable to 

shareholders and proxy advisors.
16

 Ninety percent have 

triggers below the widely accepted 20% threshold, with 

10% being the most popular level (58% of pills).  Five 

companies instituted pills with 5% hair triggers, 

including three Maryland real estate investment trusts 

(REITs) which also adopted slow-hand provisions that 

preclude revocation of the pill for 180 days.  Though 

fairly uncommon in the past, 56% of the pills have 

carveouts for passive investors (Schedule 13G filers), 

which either exempt them from the pill or assign them a 

higher trigger (typically 20%) than the one applicable 

to active investors.  

So far this year, ISS has penalized only a handful of 

corporate directors that adopted particularly egregious 

pills, while Glass Lewis has shown more leniency.  As 

a case in point, ISS opposed the chairman of Williams 

Companies for implementing a 5% pill, while Glass 

Lewis backed both the board and the rights plan based 

on the severe market conditions, the pill’s limited 

duration and the company’s outreach to major 

shareholders regarding the pill. 

Racial Equality 

Weeks of protests and civil unrest ignited by the death 

of George Floyd is expected to turbocharge shareholder 

diversity and pay equity campaigns in 2021.  Calvert 

Research and Management predicts that requests for 

workforce diversity data—the focus of its own 

                                                                                               
Policy-Guidance-for-Impacts-of-the-Coronavirus-Pandemic.pdf and 

https://www.glasslewis.com/poison-pills-and-coronavirus-

understanding-glass-lewis-contextual-policy-approach/. 
15 See CII’s research on 2020 poison pills at https://7677c7b7-7992-

453f-8d12-

74ccbdbee23c.filesusr.com/ugd/72d47f_0541c51b460140fea5b6369

ed1e121c1.pdf.  A link to CII’s updated spreadsheet on poison pill 

adoptions can be accessed at 

https://connect.societycorpgov.org/blogs/randi-

morrison/2020/05/17/poison-pill-benchmarking. 
16 Of the traditional pills adopted to date this year, only two satisfied 

the conditions favored by shareholders and proxy advisors, 

including a 20% trigger, one-year duration and a qualifying offer 

clause:  Avis Budget Group, which implemented its pill in January 

(pre-pandemic), and Biospecifics Technologies, which extended its 

existing pill to 2023. 

https://www.cii.org/files/about_us/press_releases/2020/20200316presser_virtual_meetings.pdf
https://www.cii.org/files/about_us/press_releases/2020/20200316presser_virtual_meetings.pdf
https://www.iccr.org/sites/default/files/blog_attachments/2021_protocol_iccr_srg.pdf
https://www.iccr.org/sites/default/files/blog_attachments/2021_protocol_iccr_srg.pdf
https://www.cii.org/files/issues_and_advocacy/correspondence/2020/2020%2005%2003%20IAC%20letter.pdf
https://www.cii.org/files/issues_and_advocacy/correspondence/2020/2020%2005%2003%20IAC%20letter.pdf
https://www.cii.org/files/issues_and_advocacy/correspondence/2020/Virtual%20Meetings%20Letter%20_%20Corrected%20Copy_.pdf
https://www.cii.org/files/issues_and_advocacy/correspondence/2020/Virtual%20Meetings%20Letter%20_%20Corrected%20Copy_.pdf
https://www.cii.org/files/issues_and_advocacy/correspondence/2020/Virtual%20Meetings%20Letter%20_%20Corrected%20Copy_.pdf
https://www.glasslewis.com/immediate-glass-lewis-guidelines-update-on-virtual-only-meetings-due-to-covid-19-coronavirus/
https://www.glasslewis.com/immediate-glass-lewis-guidelines-update-on-virtual-only-meetings-due-to-covid-19-coronavirus/
https://www.issgovernance.com/file/policy/active/americas/ISS-Policy-Guidance-for-Impacts-of-the-Coronavirus-Pandemic.pdf
https://www.issgovernance.com/file/policy/active/americas/ISS-Policy-Guidance-for-Impacts-of-the-Coronavirus-Pandemic.pdf
https://www.issgovernance.com/file/policy/active/americas/ISS-Policy-Guidance-for-Impacts-of-the-Coronavirus-Pandemic.pdf
https://www.issgovernance.com/file/policy/active/americas/ISS-Policy-Guidance-for-Impacts-of-the-Coronavirus-Pandemic.pdf
https://www.glasslewis.com/poison-pills-and-coronavirus-understanding-glass-lewis-contextual-policy-approach/
https://www.glasslewis.com/poison-pills-and-coronavirus-understanding-glass-lewis-contextual-policy-approach/
https://7677c7b7-7992-453f-8d12-74ccbdbee23c.filesusr.com/ugd/72d47f_0541c51b460140fea5b6369ed1e121c1.pdf
https://7677c7b7-7992-453f-8d12-74ccbdbee23c.filesusr.com/ugd/72d47f_0541c51b460140fea5b6369ed1e121c1.pdf
https://7677c7b7-7992-453f-8d12-74ccbdbee23c.filesusr.com/ugd/72d47f_0541c51b460140fea5b6369ed1e121c1.pdf
https://7677c7b7-7992-453f-8d12-74ccbdbee23c.filesusr.com/ugd/72d47f_0541c51b460140fea5b6369ed1e121c1.pdf
https://connect.societycorpgov.org/blogs/randi-morrison/2020/05/17/poison-pill-benchmarking
https://connect.societycorpgov.org/blogs/randi-morrison/2020/05/17/poison-pill-benchmarking
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advocacy over the next 12-18 months—will vault to the 

top of next year’s shareholder proposal list.  Currently, 

only 3.2% of Russell 1000 firms disclose their EEO-1 

data, according to Just Capital. 

NYCRS is similarly zeroing in on employee 

demographics to uncover promotion gaps.  In early 

July, it dispatched letters to the CEOs of 67 S&P 100 

firms that have issued statements in support of racial 

equality to commit to disclosing their EEO-1 data by 

the time of their next submission to the Equal 

Employment Opportunity Commission (EEOC) in 

2021.
17

  NYCRS also encouraged them to include pay 

data comparable to what they had provided in 

Component 2 of their EEO-1 reports in 2017 and 2018  

(EEOC no longer collects this data).  The letters were 

accompanied by a stern warning:  unresponsive 

companies risk the potential submission of shareholder 

proposals or opposition to their director nominees at the 

next annual meeting. 

ISS is also reaching out to U.S. companies to 

voluntarily disclose the self-identified race/ethnicity of 

their directors and named executive officers (NEOs).
18

  

ISS may incorporate the data into its ESG ratings, 

voting policies and other offerings to assist investors in 

evaluating corporate diversity beyond gender.  

According to ISS, African Americans accounted for 

4.1% of Russell 3000 board seats in 2019.  They 

currently hold only five Fortune 500 CEO posts. 

A number of companies, including Alphabet, Facebook, 

PepsiCo, have already pledged to expand the number of 

minorities in leadership roles by 30% over the next five 

years.  Wells Fargo also plans to double African 

American representation in its senior management 

ranks—currently at 6%—by 2025 and is tying 

                                                        
17 See NYCRS’ press release at 

https://comptroller.nyc.gov/newsroom/comptroller-stringer-and-

three-new-york-city-retirement-systems-call-on-67-sp-100-

companies-who-issued-supportive-statements-on-racial-equality-to-

publicly-disclose-the-composition-of-their-workforce/.  A sample 

letter and the list of focus list companies can be found at 

https://comptroller.nyc.gov/wp-content/uploads/2020/06/SMS-to-

Amazon-EEO-1-Disclosure-7.1.20-1.pdf and 

https://comptroller.nyc.gov/wp-content/uploads/2020/06/EE0-1-

Focus-List.pdf. 
18 See a sample of ISS’s letter at 

https://www.issgovernance.com/file/duediligence/July_2020_Letter

_US_Corporations_Board_NEO_Race-Ethnicity.pdf. 

executive compensation to progress on that goal.  

According to Willis Towers Watson, 18% of S&P 500 

firms use diversity and inclusion (D&I) metrics in their 

annual incentive programs. 

States with mandatory board gender diversity quotas or 

reporting requirements are already looking to expand 

them to include race and ethnicity.  Recent research by 

the Latino Corporate Directors Association concluded 

that California’s board diversity law has perpetuated the 

status quo of all-white boards, which constitute 35% of 

the 662 companies headquartered in the state.
19

  The 

state legislature is now considering a new directive—

Assembly Bill (AB) 979—that would require California 

companies to have at least one director from an 

underrepresented group—African American, Hispanic 

or Native American—by the end of 2021.  Depending 

on board size, the number would scale up to as many as 

three diverse directors by the end of 2022.
20

 

Regulation 

Long-awaited SEC rulemaking on shareholder 

proposals and proxy advisory services is starting to 

come to fruition.  On July 22, the SEC finalized rules 

governing proxy advisors confirming that proxy voting 

advice generally constitutes a solicitation and laying out 

new requirements for their reliance on the 

exemptions.
21

  These include disclosing more 

information about material conflicts of interest.  

However, the most controversial aspect of the proposed 

rule—a company pre-review of voting 

recommendations—has been eliminated.  Instead, 

proxy advisory firms must allow issuers to access their 

voting advice prior to or at the same time that it is 

disseminated to investors and they must provide clients 

with access to any company response in a timely 

manner before they vote.  The amendments will 

                                                        
19 See the Latino Corporate Directors Association study at 

https://latinocorporatedirectors.org/ca_public_company_boards.php.  

To date, only Illinois has adopted a law addressing minority 

representation on boards.  It requires public companies 

headquartered in the state to disclose the self-identified gender, 

racial and ethnic composition of their boards by Jan. 1, 2021. 
20 See the text of California’s AB 979 at 

https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=

201920200AB979. 
21 See the SEC’s press release on the final proxy advisor rules at 

https://www.sec.gov/news/press-release/2020-161. 

https://comptroller.nyc.gov/newsroom/comptroller-stringer-and-three-new-york-city-retirement-systems-call-on-67-sp-100-companies-who-issued-supportive-statements-on-racial-equality-to-publicly-disclose-the-composition-of-their-workforce/
https://comptroller.nyc.gov/newsroom/comptroller-stringer-and-three-new-york-city-retirement-systems-call-on-67-sp-100-companies-who-issued-supportive-statements-on-racial-equality-to-publicly-disclose-the-composition-of-their-workforce/
https://comptroller.nyc.gov/newsroom/comptroller-stringer-and-three-new-york-city-retirement-systems-call-on-67-sp-100-companies-who-issued-supportive-statements-on-racial-equality-to-publicly-disclose-the-composition-of-their-workforce/
https://comptroller.nyc.gov/newsroom/comptroller-stringer-and-three-new-york-city-retirement-systems-call-on-67-sp-100-companies-who-issued-supportive-statements-on-racial-equality-to-publicly-disclose-the-composition-of-their-workforce/
https://comptroller.nyc.gov/wp-content/uploads/2020/06/SMS-to-Amazon-EEO-1-Disclosure-7.1.20-1.pdf
https://comptroller.nyc.gov/wp-content/uploads/2020/06/SMS-to-Amazon-EEO-1-Disclosure-7.1.20-1.pdf
https://comptroller.nyc.gov/wp-content/uploads/2020/06/EE0-1-Focus-List.pdf
https://comptroller.nyc.gov/wp-content/uploads/2020/06/EE0-1-Focus-List.pdf
https://www.issgovernance.com/file/duediligence/July_2020_Letter_US_Corporations_Board_NEO_Race-Ethnicity.pdf
https://www.issgovernance.com/file/duediligence/July_2020_Letter_US_Corporations_Board_NEO_Race-Ethnicity.pdf
https://latinocorporatedirectors.org/ca_public_company_boards.php
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=201920200AB979
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=201920200AB979
https://www.sec.gov/news/press-release/2020-161
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become effective 60 days after publication in the 

Federal Register, but proxy advisors will have until 

Dec. 1, 2021 to comply. 

In a separate vote, the SEC approved additional 

guidance to discourage investment advisers from “robo-

voting” in line with proxy advisor recommendations.  

Advisers must have procedures in place to take into 

account additional issuer soliciting materials prior to 

conducting their voting.  The guidance will become 

effective upon publication in the Federal Register. 

Still in the pipeline are final rules modernizing the 

shareholder proposal process, which have a planned 

issuance date of October 2020, according to the SEC’s 

Spring 2020 Regulatory Flexibility (Reg Flex) 

Agenda.
22

  Final rulemaking on universal proxies and 

proposed rulemaking on proxy process amendments 

(“proxy plumbing”) have also moved to the short-term 

(one-year) agenda. 

                                                        
22 See the Spring 2020 Reg Flex Agenda at 

https://www.reginfo.gov/public/do/eAgendaMain?operation=OPER

ATION_GET_AGENCY_RULE_LIST&currentPub=true&agency

Code=&showStage=active&agencyCd=3235&csrf_token=94D697

A2A83CBC2D0958F557D278C3FA02009757635875048008EE8A

03B68557F8D767B93A684D6F4F8DA93AE64E2002A2D. 

Conclusion 

As companies digest 2020 annual meeting results, a 

thoughtful review of August Form N-PX filings and 

other institutional voting disclosures, along with 

targeted engagements, will provide greater clarity on 

investor expectations going forward.  The prospects for 

COVID-19 abatement, ongoing civil unrest and the 

outlook for the November elections will also be key 

drivers of shareholder campaigns in 2021.  Alliance 

Advisors will update issuers on significant 

developments that arise to help inform their 

preparations for next year’s annual meeting season.  

https://www.reginfo.gov/public/do/eAgendaMain?operation=OPERATION_GET_AGENCY_RULE_LIST&currentPub=true&agencyCode=&showStage=active&agencyCd=3235&csrf_token=94D697A2A83CBC2D0958F557D278C3FA02009757635875048008EE8A03B68557F8D767B93A684D6F4F8DA93AE64E2002A2D
https://www.reginfo.gov/public/do/eAgendaMain?operation=OPERATION_GET_AGENCY_RULE_LIST&currentPub=true&agencyCode=&showStage=active&agencyCd=3235&csrf_token=94D697A2A83CBC2D0958F557D278C3FA02009757635875048008EE8A03B68557F8D767B93A684D6F4F8DA93AE64E2002A2D
https://www.reginfo.gov/public/do/eAgendaMain?operation=OPERATION_GET_AGENCY_RULE_LIST&currentPub=true&agencyCode=&showStage=active&agencyCd=3235&csrf_token=94D697A2A83CBC2D0958F557D278C3FA02009757635875048008EE8A03B68557F8D767B93A684D6F4F8DA93AE64E2002A2D
https://www.reginfo.gov/public/do/eAgendaMain?operation=OPERATION_GET_AGENCY_RULE_LIST&currentPub=true&agencyCode=&showStage=active&agencyCd=3235&csrf_token=94D697A2A83CBC2D0958F557D278C3FA02009757635875048008EE8A03B68557F8D767B93A684D6F4F8DA93AE64E2002A2D
https://www.reginfo.gov/public/do/eAgendaMain?operation=OPERATION_GET_AGENCY_RULE_LIST&currentPub=true&agencyCode=&showStage=active&agencyCd=3235&csrf_token=94D697A2A83CBC2D0958F557D278C3FA02009757635875048008EE8A03B68557F8D767B93A684D6F4F8DA93AE64E2002A2D


 

 
 

  12 2020 Proxy Season Rreview | THE ADVISOR, August 2020 

 

Table 1: E&S Majority Votes:  2020 and 2019 

2020 (through July 31) 

Proposal Company Vote* 
Climate change transition planning Dollar Tree 73.5% 

Climate change transition planning J.B. Hunt Transport Services 54.5% 

Climate change transition planning Ovintiv 56.4% 

Report on petrochemical operations Phillips 66 54.7% 

Sustainability report Enphase Energy 52.3% 

Board diversity – liberal version National HealthCare 59.2% 

Board diversity – Rooney Rule Expeditors International 52.9% 

Workplace diversity Fastenal 61.1% 

Workplace diversity Fortinet 70.0% 

Human capital management Genuine Parts 79.1% 

Human capital management O'Reilly Automotive 66.0% 

Mandatory arbitration of employment-related claims Chipotle Mexican Grill 51.0% 

Opioid risk report Johnson & Johnson 60.9% 

Lobbying disclosure Alaska Air Group 52.3% 

Lobbying disclosure McKesson 52.1% 

Lobbying alignment on climate change Chevron 53.5% 

Political spending disclosure Activision Blizzard 58.6% 

Political spending disclosure Centene 52.8% 

Political spending disclosure J.B. Hunt Transport Services 53.2% 

Political spending disclosure Western Union 53.3% 

2019 (full year) 

Board diversity Gaming & Leisure Properties** 78.3% 

Board diversity Waste Connections 64.5% 

Executive diversity Newell Brands 56.6% 

Workplace diversity Travelers Companies 50.9% 

Opioid risk report Mallinckrodt 78.9% 

Opioid risk report Walgreens Boots Alliance 60.5% 

Human rights report GEO Group** 87.9% 

Human rights report Microchip Technology 51.3% 

Lobbying disclosure Mallinckrodt** 79.7% 

Political spending disclosure Cognizant Technology Solutions 53.6% 

Political spending disclosure Macy’s 53.1% 

Political spending disclosure – hybrid Alliant Energy 54.3% 
 

*Vote results are calculated as “for” votes as a percentage of “for” and “against” votes. 

**The board did not oppose the proposal. 

Source:  SEC filings 
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Table 2: Most Numerous Shareholder Proposal Filings:  2020 and 2019 

Proposal 2020  
(as of July 31) 

Proposal 2019  
(full year) 

Written consent 67 Independent chairman 67 

Special meetings 52 Political spending* 63 

Independent chairman 48 Proxy access 52 

Grassroots lobbying 41 Supermajority voting 46 

Political spending 39 Written consent 41 

Board diversity – liberal version 35 Grassroots lobbying 35 

Declassify board 26 Board diversity – liberal version 33 

Supermajority voting 25 Special meetings 31 

Majority voting 23 Majority voting 29 

Human rights due diligence 23 Gender/racial pay equity 29 

Gender/racial pay equity 22 Sustainability report 22 

Proxy access 21 Human rights due diligence 22 

Link pay to social issues 20 Link pay to social issues 19 

Inequitable employment practices and 
sexual harassment – liberal version 

19 GHG emissions reduction 19 

*Includes hybrid proposals that cover election spending and lobbying. 

Source:  SEC filings, proponent websites and media reports. 


