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BREAKDOWN OF SAY ON PAY VOTE RESULTS

23 Russell 3000 companies (1.2%) have failed Say on Pay thus far in 2025, five of which are in the S&P 500 (1.2%).
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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% 90.9% 90.6%
n: 2,116 2,356 2,153 2,235 2,395 2,242 2,218 2,355 2,330 1,992 1,906
Failures: 35 35 57 60 56 63 82 50 30 24 23
SAY ON PAY OBSERVATIONS COMPARISON OF RUSSELL 3000 AND S&P 500
° The current Russell 3000 average vote result of -
90.6% is 30 basis points lower than this time last Russell 3000 S&P 500
year and the index’s 2024 year-end average (90.9%)
° The current S&P 500 average vote result of 89.5% is 91.7%
20 basis points lower than this time last year (89.7%) 90.8% 6% %
B ) _ . (¢] 0. O. (o]
and matches the index’s 2024 year-end average 9 90.5% 90.5% 50.4% 90.9

The Russell 3000 average vote result thus far in 2025
is 110 basis points higher than the average vote
result for the S&P 500, which is slightly smaller than
the gap over the last two years
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Russell 3000 sample effective as of June 2024 and S&P 500 sample effective as of January 2025.
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SAY ON PAY VOTE RESULTS BY GICS SECTOR

PERCENT APPROVAL: B> 90% M70-90% M50-70% | <50%
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Utilities ~ Consumer  Financials  Materials  Industrials Consumer Energy Real Estate Health Care  Comm.  Information
Staples Discretionary Services  Technology
Avg: 92.9% 91.9% 91.6% 91.1% 91.0% 91.8% 91.5% 90.6% 88.9% 90.1% 87.8%
n: 63 61 396 90 298 219 96 138 295 56 194

FREQUENCY OF ISS “AGAINST” RECOMMENDATIONS

* 11.2% of Russell 3000 companies and 9.2% of S&P 500 —a—Russell 3000 ——S&P 500
companies have received an ISS “Against” recommendation

thus far in 2025 12.8% 14.0%
3-°715.6% % '

11.0% '3 128%

*  The current Russell 3000 ISS “Against” recommendation 12.1%12.2%
rate is 340 basis points higher than this time last year (7.8%)
and matches the index’s 2024 year-end average

11.2% 11.2%

12.5%

11.3% 11.1%
10.3% 10.2%

= The convergence of the ISS “Against” recommendation rates 9,3%10'0% 3% ? 9.4% 8.0% 9.2%

for the two indices thus far in 2025 is a change from the
trend of diverging rates from 2022 to 2024

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

AVERAGE VOTE RESULT AFTER ISS “FOR” OR “AGAINST” RECOMMENDATION

The average vote result for Russell 3000 companies that received an ISS “Against” is 22% lower than those that received an ISS “For”
thus far in 2025; the spread is 27% for S&P 5oo companies.

RUSSELL 3000 S&P 500

2016 W2025 2016 W2025

93% 92%

ISS For ISS Against ISS For ISS Against
(n=1693) (n=213) (n=366) (n=37)
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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=23 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 2025V 2024 YOY Failures Relation Practices Goals Disclosure Based Equity  Mega-Grants
Farmland Partners Inc. 49% 1% -42% 1 X
Array Technologies, Inc. 48% - - 1 X X X X
The Lovesac Company 48%  94%  -46% 1 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
Unity Software Inc. 44% 87%  -43% 1 X X X
The Hackett Group, Inc. 44%  99%  -55% 1 X X
Molina Healthcare, Inc. 41% 93%  -53% 2 X X
Warner Bros. Discovery, Inc. 40% s = 1 X X
Metropolitan Bank Holding Corp. 40%  94%  -53% 1 X
Pacira BioSciences, Inc. 40%  90%  -51% 1 X X X X
Otis Worldwide Corporation 39%  89%  -49% 1 X X
The Shyft Group, Inc. 39%  98%  -59% 1 X X X
Core Scientific, Inc. 38% - - 1 X X X
Progyny, Inc. 36%  98%  -62% 2 X X X
Thermo Fisher Scientific Inc. 36%  89% -53% 1 X X
Hudson Pacific Properties, Inc. 35% 9% -56% 1 X X X X
Miller Industries, Inc. 34%  96%  -62% 1 X
Riot Platforms, Inc. 32%  91%  -59% 2 X X X
Tutor Perini Corporation 31%  34% -4% n X X
MaxLinear, Inc. 30% 8%  -58% 1 X X X
Count (n=23) 7 9 7 n 10 13

" As of June 17, 2025
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* Shareholders have voted on 61 environmental proposals and 99 social proposals thus far in 2025, which is approximately 45% of

the number of proposals that were voted on in 2023 and 2024

*  Median vote support of 12% for environmental proposals and 11% for social proposals is the lowest support has been in the past

five years

= Zero environmental proposals (0%) and five social proposal (5%) have received greater than 50% support thus far in 2025

+ Each of the passing social proposals were requests for reports on political contributions

ENVIRONMENTAL & SOCIAL PROPOSALS MEDIAN VOTE
RESULTS

46%
32%
27%
22% 9
21%
18% 15% 17%
- B

2021 2022 2023 2024 2025
(E) n:39; 68; 194 106; 258 95; 237 61; 99

(S) n:134 B Environmental m Social

ENVIRONMENTAL & SOCIAL PROPOSALS VOTE RESULT
DISTRIBUTIONS

75P 17%
75P 15%

IMedianI

Median

I 12% I I 1% I
25P 7%
25P 7% I
Environmental Social

Note: Environmental and social proposals omit “counter” proposals to avoid blending data that would represent an opposing voting trend

SPOTLIGHT: LYFT

A shareholder submitted a proposal
requesting that Lyft commission a third-party
assessment of the human rights impact of
artificial intelligence (Al) on drivers and
customers.

The proposal received 13% vote support

The proponent asserted that Lyft should
have a due diligence process in place to
ensure that its Al systems do not contribute
to violations of human rights

The proponent noted that Lyft has
acknowledged the imperfections of its Al in
the past, and that it should work to make
sure that Al-set pricing does not result in
discrimination against drivers or riders

The board opposed the proposal,
emphasizing its commitment to high ethical
standards, and noting that there is not yet an
industry standard for evaluating Al impacts
and that the nuances in governing a rapidly
evolving field would not be effectively
conveyed in a narrowly focused report

ISS noted Lyft has an Al Leadership Council
that monitors Al and reports to the executive
leadership team, and that Lyft publishes
details on how drivers are compensated

ISS did not support the proposal, as Lyft's
current practices and disclosures provide
adequate information to shareholders about
its use of Al
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DIRECTOR ELECTION OBSERVATIONS

* Average vote support for Director nominees of 95.2% thus
far in 2025 is 50 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 490 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
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95.1% 94.5% 94.6% 94.7% 95.2%
17,523 18,623 19,198 18,544 15,442

AVERAGE DIRECTOR ELECTION RESULTS IN
YEAR FOLLOWING SAY ON PAY (2021-2025)
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n: 50,617 n: 2,280 n: 1,562

AVERAGE DIRECTOR ELECTION RESULTS BY
GENDER
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+  Average vote support for equity proposals thus far in the proxy season (87.8%) is 10 basis points below the average vote support
observed at this time last year (87.9%)

* MaxLinear and Achieve Life Sciences each received vote support below 50% on an equity proposal in 2025
* ISS has recommended “Against” 30.7% of equity proposals, the highest rate in in the past decade

+  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

PERCENT APPROVAL: E>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% 87.9%  87.8%

n:785 829 558 565 697 635 513 616 61 494 525

Failures: 5 5 2 2 3 3 2 8 3 3 2
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

2016 W2025

18.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ISS For ISS Against
n: 368 n: 163




Q SEMLER BROSSY

ANALYSIS BY Q SEMLER BROSSY

DATA PROVIDED BY ISS CORPORATE >

AUSTIN VANBASTELAER

PRINCIPAL

646.969.2318
AVANBASTELAER@SEMLERBROSSY.COM

JUSTIN BECK

SENIOR CONSULTANT
646.969.2316
JBECK@SEMLERBROSSY.COM

NATHAN GRANTZ
SENIOR ASSOCIATE
NGRANTZ@SEMLERBROSSY.COM

ANDREW FICK
ASSOCIATE
AFICK@SEMLERBROSSY.COM

LOS ANGELES OFFICE NEW YORK OFFICE

11755 WILSHIRE BLVD 350 FIFTH AVENUE
10TH FLOOR SUITE 5900

LOS ANGELES, CA 90025 NEW YORK, NY 10118
310.481.0180 212.393.4000

FOR MORE INFORMATION,
VISIT US AT



https://semlerbrossy.com/
https://semlerbrossy.com/
https://www.semlerbrossy.com/
https://semlerbrossy.com/

	Slide Number 1
	2025�say on pay results
	Slide Number 3
	Slide Number 4
	2025�E & S �Proposal �results
	2025�Director �Election �results
	2025�Equity �Proposal�results
	Slide Number 8

