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SAY ON PAY RESULTS

BREAKDOWN OF SAY ON PAY VOTE RESULTS

No Russell 3000 companies have failed Say on Pay thus far in 202s.
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SAY ON PAY OBSERVATIONS COMPARISON OF RUSSELL 3000 AND S&P 500

* The current Russell 3000 average vote result of
92.5% is 160 basis points higher than the index’s
2024 full-year average, and the current S&P 500
average vote result of 90.5% is 100 basis points . 92.5%
higher than the index’s 2024 full-year average 91.7%
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* The Russell 3000 average vote result thus far in 2025 90.8%
is 200 basis points higher than the average vote
result for the S&P 500; this spread is consistent with
the spread over the past four years 90.9%

90.0%

90.5%

* These initial summary vote results continue a multi-
year trend of positive early-season vote support; it is
still a small sample and summary results are likely to
change over the course of the year
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Source: Semler Brossy data and analysis; ISS Voting Analytics. Russell 3000 sample effective as of June 2024 and S&P 500 sample effective as of January 202s.
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SAY ON PAY VOTE RESULTS BY GICS SECTOR
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FREQUENCY OF ISS “AGAINST” RECOMMENDATIONS
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companies have received an ISS “Against”

recommendation thus far in 2025 13.8% 14.0%
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= Itis still early in the proxy season; the Russell 3000 ISS
“Against” recommendation rate started higher (7.7%) at
this time last year and increased over the course of the
proxy season
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AVERAGE VOTE RESULT AFTER ISS “FOR” OR “AGAINST” RECOMMENDATION

The average vote result for Russell 3000 companies that received an ISS “Against” is 18% lower than those that received an ISS “For”
thus far in 2025; the spread is 19% for S&P 500 companies.
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DIRECTOR ELECTION OBSERVATIONS

*  Average vote support for Director nominees of 94.8% thus
far in 2025 is 10 basis points higher than the full-year
support observed in 2024

*  Over the past five years, average Director election vote
support at companies that received a Say on Pay vote
below 50% in the prior year is 350 basis points lower than
at companies that received above 70% support

+ Early average vote support for male and female Director
nominees has diverged from the 2024 full-year rate after
converging over prior years; average support for female
Director nominees is now 140 basis points higher than
average support for male nominees

BREAKDOWN OF DIRECTOR ELECTION
RESULTS
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AVERAGE DIRECTOR ELECTION RESULTS IN
YEAR FOLLOWING SAY ON PAY (2021-2025)
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GENDER
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RESULTS 39 PROPOSALS

= Average vote support for equity proposals thus far in the proxy season (89.4%) is 300 basis points above the average vote support
observed at this time last year (86.4%)

*  No companies have received vote support below 50% in 2025
* ISS has recommended “Against” 21.1% of equity proposals, which is far below the 2024 full-year rate

= Average support for equity proposals that received an ISS “Against” recommendation thus far in 2025 (75%) is aligned with
average vote support observed for companies that received an ISS “Against” in the past decade (76%)

BREAKDOWN OF EQUITY PLAN PROPOSAL VOTES
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AVERAGE VOTE RESULT AFTER ISS “FOR” OR ISS “AGAINST” RECOMMENDATION RATE

“AGAINST” RECOMMENDATION

The average vote result for companies that receive an ISS
“Against” is 18% percentage points lower than those that
receive an ISS “For” thus far in 2025
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