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BREAKDOWN OF SAY ON PAY VOTE RESULTS

13 Russell 3000 companies (1.2%) have failed Say on Pay thus far in 2025, three of which are in the S&P 500 (1.0%).
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2024YTD 2025
Avg: 90.9% 91.7% 90.2% 90.5% 90.5% 90.4% 89.2% 90.0% 90.9% 91.5% 90.8%
n: 2,117 2,357 2,154 2,235 2,395 2,242 2,218 2,355 2,330 1,242 1,104
Failures: 35 35 57 60 56 63 82 50 30 11 13
SAY ON PAY OBSERVATIONS COMPARISON OF RUSSELL 3000 AND S&P 500
° The current Russell 3000 average vote result of
90.8% is 70 basis points lower than this time last -B-Russell 3000  -8=S&P 500

year (91.5%) and 10 basis points lower than the
index’s 2024 year-end average
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90.8% 90.6%

° The current S&P 500 average vote result of 89.5% is o
790.5% 90.5% g0 4%

40 basis points lower than this time last year
(89.9%) and matches the figure from the index’s
2024 year-end average

oo 030‘9% 90.8%
. o

. 0.9%
° The Russell 3000 average vote result thus far in 2025 90-97%

is 130 basis points higher than the average vote
result for the S&P 500, which is similar to the gap
over the last two years
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Source: Data provided by ISS CORPORATE > Analysis by Semler Brossy.

Russell 3000 sample effective as of June 2024 and S&P 500 sample effective as of January 2025. 1
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SAY ON PAY VOTE RESULTS BY GICS SECTOR
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Real Estate  Utilities Financials Consumer Industrials Energy Materials  Consumer Health Care Information = Comm.
Staples Discretionary Technology  Services
Avg: g0.2% 93.2% 91.6% 91.1% 91.3% 93.6% 90.4% 90.9% 89.9% 87.4% 88.3%
n: 47 52 242 40 212 87 71 17 114 104 18
FREQUENCY OF ISS “AGAINST” RECOMMENDATIONS
+ 8.2% of Russell 3000 companies and 8.2% of S&P 500
. . « o . —a—Russell 3000 —a—S8&P 500
companies have received an ISS “Against” recommendation
thus far in 2025
() O,

* The Russell 3000 ISS “Against” recommendation rate 12.1% 12.3% 13'9612_6% (y14'061 8%

started lower (7.2%) at this time last year and increased over ) % 1137 11.2%

the course of the proxy season

* The ISS “Against” recommendation rates for the two indices
beings equal thus far in 2025 is a change from the trend of
diverging rates from 2022 to 2024
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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 27% lower than those that received an ISS “For”

thus far in 2025; the spread is 28% for S&P 500 companies.

RUSSELL 3000

2016 W202j5

93%

ISS For
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S&P 500
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92%

ISS For
(n=267)

ISS Against
(n=24)
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LIKELY CAUSES OF SAY ON PAY VOTES UNDER 50% IN 2025

2025 Failed Say on Pay Vote Results’

Russell 3000, n=13 Likely Causes of Votes Under 50%
Number Pay and Problematic Rigor of Shareholder Non- Special

Say on Pay Vote Results of Performance Pay Performance  Outreach and Performance Awards/
Company 2025¥ 2024 YOY Failures Relation Practices Goals Disclosure Based Equity  Mega-Grants
Farmland Partners Inc. 49% N%  -42% 1 X
Array Technologies, Inc. 48% - - 1 X X X X
Landstar System, Inc. 47%  96%  -49% 1 X X
Simon Property Group, Inc. 47%  94%  -47% 2 X
Texas Capital Bancshares, Inc. 47% 8%  -36% 1 X X X X
The Western Union Company 45% 1%  -46% 1 X X X
The Hackett Group, Inc. 44%  99%  -55% 1 X X
Molina Healthcare, Inc. 1% 3% -53% 2 X X
Otis Worldwide Corporation 39%  89% -49% 1 X X
The Shyft Group, Inc. 39%  98%  -59% 1 X X X
Hudson Pacific Properties, Inc. 35% 91%  -56% 1 X X X X
Tutor Perini Corporation 31%  34% -4% n X X
MaxLinear, Inc. 30% 8%  -58% 1 X X X
Count (n=13) 4 3 4 7 6 9

' As of May 20, 2025

Source: Data provided by ISS CORPORATE > Analysis by Semler Brossy.

Russell 3000 sample effective as of June 2024 and S&P 500 sample effective as of January 2025.
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* Shareholders have voted on 34 environmental proposals and 64 social proposals thus far in 2025

*  Median vote support is 12% for both environmental proposals and social proposals, and is the lowest support has been in the

past five years

= Zero environmental proposals (0%) and two social proposal (3%) have received greater than 50% support thus far in 2025

* Both passing social proposals were requests for reports on political contributions

ENVIRONMENTAL & SOCIAL PROPOSALS MEDIAN VOTE
RESULTS
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ENVIRONMENTAL & SOCIAL PROPOSALS VOTE RESULT
DISTRIBUTIONS
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Note: Environmental and social proposals omit “counter” proposals to avoid blending data that would represent an opposing voting trend

SPOTLIGHT: YUM! BRANDS

A shareholder submitted a proposal
requesting that Yum! Brands institute a
policy to comply with World Health
Organization (WHO) guidelines on
antibiotics throughout their supply chain.

The proposal received 129 vote support

The proponent argued that Yum!’s policies
have a substantial impact on the overuse of
antibiotics—and antibiotic resistance—given
its scale and purchasing power

The proponent acknowledged the work that
Yum! has done in reducing antibiotic use in
chicken but contended they could do more
(and that such action is in the interest of
broader stakeholders)

The board opposed the proposal, stating that
adopting a single policy would limit Yuml!'s
ongoing efforts to reduce antibiotic overuse,
that their current policies are in-line with
best practices, and that broader policy is best
handled at the government level

ISS noted Yum!’s public commitments and
disclosures related to antibiotic goals and
that they are aligned with or leading industry
peers in this area

ISS did not support the proposal, as Yum! is
compliant with all regulations and is aligned
with most, but not all, WHO
recommendations
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DIRECTOR ELECTION OBSERVATIONS

* Average vote support for Director nominees of 95.7% thus
far in 2025 is 100 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 460 basis points lower than
at companies that received above 70% support

+  Average vote support for male and female Director
nominees has continued the multi-year trend of
converging; average support for female Director nominees
is now 70 basis points higher than average support for
male nominees

BREAKDOWN OF DIRECTOR ELECTION
RESULTS

m>095% m 80-95% 50 - 80% <50%
0.4% 03% 0.2% 0.4%

21% 23% 24% 24%

2021 2022 2023 2024 2025
95.1% 94.5% 94.6% 94.7% 95.7%
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AVERAGE DIRECTOR ELECTION RESULTS IN
YEAR FOLLOWING SAY ON PAY (2021-2025)
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AVERAGE DIRECTOR ELECTION RESULTS BY
GENDER
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+  Average vote support for equity proposals thus far in the proxy season (89.5%) is 30 basis points below the average vote support
observed at this time last year (89.8%)

* MaxLinear is the only company that has received vote support below 50% in 2025
* ISS has recommended “Against” 20.2% 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 (74%) 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

PERCENT APPROVAL: H>90% M70-90% M50-70% < 50%
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2024YTD 202§
Avg: 88.2% 89.3% 883% 88.3% 89.4% 89.1% 89.4% 86.7% 87.7% 89.8%  89.5%
n: 785 829 558 565 697 635 513 616 611 266 293
Failures:5 g 2 2 3 3 2 8 3 1 1
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 19% percentage points lower than those that

receive an ISS “For” thus far in 2025 29.6%
. (o)
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