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SAY ON PAY OBSERVATIONS COMPARISON OF RUSSELL 3000 AND S&P 500

• The failure rate in 2025 (1.4%) remained at the low end 
of the historical range following the 10-year low in 
2024 (1.3%)

• The average Russell 3000 vote result of 90.6% in 2025 
was 30 basis points lower than in 2024 (90.9%); the 
average S&P 500 vote result of 89.4% in 2025 was 10 
basis points lower than in 2024 (89.5%)

• The average Russell 3000 vote result in 2025 was 120 
basis points higher than the average S&P 500 vote 
result; consistent with the spread observed over the 
prior two years

In 2025, 31 Russell 3000 companies failed Say on Pay, representing a 1.4% failure rate that was 10 basis points higher than in 2024. 
Seven of these companies were in the S&P 500 (1.5%). Eight companies failed since our last report (bolded on page 3).
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BREAKDOWN OF SAY ON PAY VOTE RESULTS

S&P 500
477 COMPANIES

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

FREQUENCY OF ISS “AGAINST” RECOMMENDATIONS

• 11.5% of Russell 3000 companies and 9.9% of S&P 500 
companies received an ISS “Against” recommendation in 2025

• The ISS “Against” recommendation rate increased year over 
year by 30 basis points for the Russell 3000 and 190 basis 
points for the S&P 500 in 2025

• The ISS “Against” recommendation rates for the Russell 3000 
and the S&P 500 converged in 2025 following several years of 
divergence, with the spread between the two indices narrowing 
to 160 basis points

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

The average vote result for Russell 3000 companies that received an ISS “Against” in 2025 was 23% lower than those that received an 
ISS “For”; the spread was 27% for S&P 500 companies.
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LIKELY CAUSES OF SAY ON PAY VOTES UNDER 50% IN 2025
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2025 Failed Say on Pay Vote Results1

Russell 3000, n=31  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% 91% -42% 1 X
Array Technologies, Inc. 48% 90% -42% 1 X X X X
The Lovesac Company 48% 94% -46% 1 X X
Cannae Holdings, Inc. 48% 93% -45% 1
Simon Property Group, Inc. 48% 94% -47% 2 X
Landstar System, Inc. 47% 96% -49% 1 X X
Texas Capital Bancshares, Inc. 47% 83% -36% 1 X X X X
Palo Alto Networks, Inc. 46% 50% -4% 7 X X X
Microchip Technology Incorporated 46% 94% -49% 1 X
The Western Union Company 45% 91% -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
Hilltop Holdings Inc. 42% 88% -46% 1 X X X X
Molina Healthcare, Inc. 41% 93% -53% 2 X X
Warner Bros. Discovery, Inc. 40% 53% -13% 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
Core Scientific, Inc. 38% - - 1 X X X
PENN Entertainment, Inc. 37% 59% -22% 2 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% 91% -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% 11 X X
MaxLinear, Inc. 30% 88% -58% 1 X X X
Snowflake Inc. 30% 88% -58% 1 X X X X X
Forge Global Holdings, Inc. 27% 89% -62% 1 X X
MARA Holdings, Inc. 22% - - 1 X X X
Luminar Technologies, Inc. 6% 98% -91% 1 X X X

Count (n=31) 13 16 9 14 11 15

    1 As of December 31, 2025
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• Shareholders voted on 70 environmental proposals and 118 social proposals in 2025, which was approximately 50% 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 was the lowest support observed in the 
past five years

• Zero environmental proposals (0%) and five social proposal (5%) received greater than 50% support in 2025

• Each of the social proposals that passed were requests for reports on political contributions

ENVIRONMENTAL & SOCIAL PROPOSALS MEDIAN VOTE 
RESULTS

ENVIRONMENTAL & SOCIAL PROPOSALS VOTE RESULT 
DISTRIBUTIONS

A shareholder submitted a proposal 
requesting that Procter & Gamble issue a 
report addressing how use of flexible plastic 
packaging aligns with the P&G’s efforts to 
reduce plastic pollution.

The proposal received 14% vote support 

• The proponent asserted that despite 
commitments to reduce plastic use, 19% of 
P&G’s packaging is difficult to recycle flexible 
packaging, and that without immediate 
action to eliminate this type of packaging 
P&G risks missing its 2030 packaging goals

• The board opposed the proposal, noting 
P&G’s ongoing research into innovative 
packaging solutions and recycling 
technologies and that flexible film packaging 
is often essential for ensuring product safety

• ISS did not support the proposal and noted 
that P&G has robust disclosure on its efforts 
to reduce plastic use in packaging, including 
moving various products to recyclable 
bottles instead of blister packs made from 
flexible plastics

• ISS also noted that P&G has reduced virgin 
plastic use by 21% from a 2017 baseline, up 
from 13% the year before

SPOTLIGHT: PROCTER & GAMBLE

188 PROPOSALS

2025
E & S 
PROPOSAL 
RESULTS

RUSSELL 3000
01.15.26

Note: Environmental and social proposals omit “counter” proposals to avoid blending data that would represent an opposing voting trend
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AVERAGE DIRECTOR ELECTION RESULTS IN 
YEAR FOLLOWING SAY ON PAY (2021-2025)

AVERAGE DIRECTOR ELECTION RESULTS BY 
GENDER

BREAKDOWN OF DIRECTOR ELECTION 
RESULTS

• Average vote support for Director nominees of 95.0% in 
2025 was 30 basis points higher than the 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 was 450 basis points lower 
than at companies that received above 70% support

• Average vote support for male and female Director 
nominees continued the multi-year trend of converging; 
average support for female Director nominees was 60 
basis points higher than average support for male 
nominees

DIRECTOR ELECTION OBSERVATIONS
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• Average vote support for equity proposals in 2025 (87.3%) was 40 basis points below the average vote support in 2024 (87.7%)

• MaxLinear, Achieve Life Sciences, Forge Global, and Replimune Group each received vote support below 50% on an equity 
proposal in 2025

• ISS recommended “Against” 32.1% of equity proposals, the highest rate in in the past decade

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

BREAKDOWN OF EQUITY PLAN PROPOSAL VOTES

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

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