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BREAKDOWN OF SAY ON PAY VOTE RESULTS

One Russell 3000 company has failed Say on Pay thus far in 2026, representing a failure rate of 0.7%. At this time last year, no

companies failed Say on Pay.
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SAY ON PAY OBSERVATIONS COMPARISON OF RUSSELL 3000 AND S&P 500

* The current Russell 3000 average vote result of 92.1%
is 150 basis points higher than the index's 2025 =@=Russell 3000
full-year average

* The current S&P 500 average vote result of 91.6% is
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* The current Russell 3000 average vote result is 50 91.4%

basis points higher than the current S&P 500 average 0.2%
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* These initial summary vote results continue a multi- 9-6%

year trend of positive early-season vote support; it is 88.3%

still a small sample and summary results are likely to 87.2%

change over the course of the year
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Russell 3000 and S&P 500 samples effective as of April 2026.
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SAY ON PAY VOTE RESULTS BY GICS SECTOR
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FREQUENCY OF ISS “AGAINST” RECOMMENDATIONS

=8=Russell 3000 =8=S&P 500
*  6.9% of Russell 3000 companies and 5.0% of S&P 500
companies have received an ISS “Against” 13.8% 14.0%

recommendation thus far in 2026 12.2% 12.6% 12.8%

13% 1.2% 11.5%

= Itis still early in the proxy season; the Russell 3000 ISS
“Against” recommendation rate started lower (5.0%) at 3% 6.9%
this time last year and increased over the course of the 10.0%
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 21% lower than those that received an ISS “For”
thus far in 2026; the spread is 14% for S&P 500 companies.
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LIKELY CAUSES OF SAY ON PAY VOTES UNDER 50% IN 2026

2026 Failed Say on Pay Vote Results'
Russell 3000, n=145 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
Arrowhead Pharmaceuticals, Inc. 2% 1% -55% 2 X X X
Count (n=1) 1 o o 1 1 o

T As of April 13, 2026.
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 Shareholders have voted on 5 environmental proposals and 12 social proposals thus far in 2026

+  Zero environmental proposals (0%) and zero social proposals (0%) received greater than 50% support thus far in 2026

* Median vote support of 1% for environmental proposals and 3% for social proposals is the lowest observed in the past five years

+ ltis early in the season and support levels may change as more votes occur; however, these early votes continue the downward

trend of support for these proposals observed over the prior four years

ENVIRONMENTAL & SOCIAL PROPOSALS MEDIAN VOTE
RESULTS
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SPOTLIGHT: TYSON

A shareholder submitted a proposal
requesting that Tyson Foods issue a report
addressing the health impacts from waste
lagoons in its owned facilities.

The proposal received 3% vote support

The proponent asserted that waste lagoons
in livestock production harm nearby
communities and workers, contaminate
drinking water and create regulatory risk,
noting Tyson has faced public scrutiny for
various types of wastewater pollution

The proponent requested that Tyson issue a
report disclosing the steps the company is
taking to address the environmental and
human health harms of waste lagoons in its
owned facilities and pork supply chain

The board opposed the proposal, stating that
Tyson complies with applicable laws for its
operations, that its procedures have received
external recognition, and that no current
waste lagoon noncompliance was identified
by the proponent

ISS did not support the proposal, noting that
Tyson discloses relevant sustainability
practices on its website, and that there is no
current controversy involving waste lagoon
noncompliance

ISS also noted that while Tyson lags key
peers on sustainability disclosures, none of
those peers disclose the specific waste
lagoon information the proponent requested

Note: Environmental and social proposals omit “counter” proposals to avoid blending data that would represent an opposing voing trend 4
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DIRECTOR ELECTION OBSERVATIONS

*  Average vote support for Director nominees of 95.7% thus
far in 2026 is 70 basis points higher than the full-year
support observed in 2025

*  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 390 basis points lower
than at companies that received above 70% support. This
is 40 basis points wider than the gap for the trailing five
year period at this time last year

+  Average vote support for male and female Director
nominees has continued the multi-year trend of
converging; in this early proxy season, average support for
female Director nominees is now 50 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 (2022-2026)
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GENDER
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*  Average vote support for equity proposals thus far in 2026 (87.3%) is 220 basis points below the average vote support observed
at this time last year (89.5%)

* No companies have received vote support below 50% in 2026
= ISS has recommended “Against” 29.7% of equity proposals, which is 240 basis points below the 2025 full-year rate (32.1%)

+  Average support for equity proposals that received an ISS “Against” recommendation thus far in 2026 (76%) is aligned with
average vote support observed for companies that received an ISS “Against” in the past decade (75%)

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

“AGAINST” RECOMMENDATION

The average vote result for companies that receive an ISS
“Against” is 16 percentage points lower than those that
receive an ISS “For” so far in 2026
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