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

• The current Russell 3000 average vote result of 92.2% 
is 160 basis points higher than the index’s 2025 full-
year average

• The current S&P 500 average vote result of 91.0% is 
160 basis points higher than the index’s 2025 full-year 
average

• The Russell 3000 average vote result thus far in 2026 
is 120 basis points higher than the current S&P 500 
average vote result and is close to the gap observed 
over the last three years

• 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

Two Russell 3000 companies have failed Say on Pay thus far in 2026, representing a failure rate of 0.4%. At this time last year, four 
companies had failed Say on Pay.

2026
SAY ON PAY RESULTS

RUSSELL 3000
550 COMPANIES

05.14.2026

BREAKDOWN OF SAY ON PAY VOTE RESULTS

S&P 500
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Russell 3000 and S&P 500 samples effective as of May 2026.
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SAY ON PAY VOTE RESULTS BY GICS SECTOR

FREQUENCY OF ISS “AGAINST” RECOMMENDATIONS

• The current S&P 500 recommendation rate (7.5%) is 
tracking above the Russell 3000 (6.4%), reversing the 
typical relationship between the two indexes observed in 
each of the prior nine years

• It is still early in the proxy season; the Russell 3000 ISS 
“Against” recommendation rate started lower at this time 
last year and increased over the course of the proxy season

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

The average vote result for Russell 3000 companies that received an ISS “Against” is 24% lower than those that received an ISS “For” 
thus far in 2026; the spread is also 24% for S&P 500 companies.
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LIKELY CAUSES OF SAY ON PAY VOTES UNDER 50% IN 2026
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RESULTS
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1 As of May 7, 2026.

2026 Failed Say on Pay Vote Results1

Russell 3000, n=550  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. 41% 91% -55% 2 X X X

Element Solutions, Inc. 41% 94% -56% 2 X X X X

Count (n=2) 2 1 1 1 1 1
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• Shareholders have voted on 13 environmental proposals and 39 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 11% for environmental proposals and 3% for social proposals is the lowest observed in the past five years

• It is 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

ENVIRONMENTAL & SOCIAL PROPOSALS VOTE RESULT 
DISTRIBUTIONS

A shareholder submitted a proposal 
requesting that Wells Fargo annually disclose 
its Energy Supply Ratio (ESR), defined as its 
total financing in low-carbon energy supply 
relative to fossil-fuel energy supply.

 The proposal received 20% vote support 

• The proponent argued that Wells Fargo's 
2025 withdrawal of its financed emissions 
targets reduced investor visibility into how 
the bank is managing energy transition risks, 
making ESR disclosure increasingly timely

• The proponent highlighted that peer banks 
Citi and JPMorgan already disclose their ESR, 
and that BloombergNEF's third-party 
estimates do not capture all lending 
activities

• The board opposed the proposal, arguing 
that BloombergNEF already publishes ESRs 
for global banks using a consistent 
methodology, and that independently 
calculated ratios have produced disparate, 
less comparable results

• The board also noted a similar proposal 
received limited support (18%) last year, and 
shareholder engagements have not shown a 
consensus in favor of ESR disclosure

• ISS did not support the proposal, citing the 
absence of a standardized methodology 
would reduce comparability, and that only 
two U.S. banking peers have committed to 
ESR disclosure

SPOTLIGHT: WELLS FARGO

52 PROPOSALS
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AVERAGE DIRECTOR ELECTION RESULTS IN 
YEAR FOLLOWING SAY ON PAY (2022-2026)

AVERAGE DIRECTOR ELECTION RESULTS BY 
GENDER

BREAKDOWN OF DIRECTOR ELECTION 
RESULTS

• Average vote support for Director nominees of 96.0% thus 
far in 2026 is 100 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 410 basis points lower 
than at companies that received above 70% support. This 
gap is 50 basis points less than the difference for the 
trailing five-year period at this time last year.

• Average vote support for female Director nominees has 
been 60-80 basis points higher than for male Director 
nominees over the last four years

DIRECTOR ELECTION OBSERVATIONS
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• Average vote support for equity proposals thus far in 2026 (88.9%) is 140 basis points below the average vote support observed 
at this time last year (90.3%)

• No companies have received vote support below 50% in 2026

• ISS has recommended “Against” 27.6% of equity proposals, which is 450 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 (76%)

BREAKDOWN OF EQUITY PLAN PROPOSAL VOTES

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

The average vote result for companies that receive an ISS 
“Against” is 18 percentage points lower than those that receive 
an ISS “For” so far in 2026
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