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

• Average vote support at the halfway point of this Say 
on Pay season exceeds every full -year average over the 
past 9 years

• The current Russell 3000 average vote result of 92.6% 
is 200 basis points higher than the index’s 2025 full -
year average

• The current S&P 500 average vote result of 91.3% is 
190 basis points higher than the index’s 2025 full -year 
average

• The Russell 3000 average vote result thus far in 2026 
is 130 basis points higher than the current S&P 500 
average vote result and is close to the gap observed 
over the last three years

Five Russell 3000 companies (0.4% failure rate) have failed Say on Pay thus far in 2026, one of which is in the S&P 500 (0.3% ). 
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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

• 7.0% of Russell 3000 companies and 6.1% of S&P 500 
companies have received an ISS “Against” 
recommendation thus far in 2026, with the gap between 
the two indexes narrowing over the past three 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 22% lower than those that received an IS S “ For” 
thus far in 2026; the spread is 27% for S&P 500 companies.
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LIKELY CAUSES OF SAY ON PAY VOTES UNDER 50% IN 2026
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1 As of May 20, 2026.

2026 Failed Say on Pay Vote Results 1

Russell 3000, n=1,193  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 2026q 2025 YOY Failures Relation Practices Goals Disclosure Based Equity Mega-Grants

Skyworks Solutions, Inc. 50% 91% -45% 2 X X X

Arrowhead Pharmaceuticals, Inc. 41% 91% -55% 2 X X X

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

Chemed Corporation 39% 85% -54% 2 X

Beyond Meat, Inc. 32% 87% -63% 1 X X X

Count (n=5) 4 2 2 1 2 3
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• Shareholders have voted on 23 environmental proposals and 54 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 10% for environmental proposals and 9% for social proposals is the lowest observed in the past five 
years; the votes thus far continue the downward trend of support for these proposals observed over the prior four years

• The number of E&S proposals has also continued its downward trend over the past four year ; there have been ~30% fewer 
environmental proposals than there were at this time last year

ENVIRONMENTAL & SOCIAL PROPOSALS MEDIAN VOTE 
RESULTS

ENVIRONMENTAL & SOCIAL PROPOSALS VOTE RESULT 
DISTRIBUTIONS

A shareholder submitted a proposal 
requesting that JPMorgan publish a report 
describing the board's oversight of the $1.5 
trillion Security and Resiliency Initiative (SRI) 
and how it aligns with the company's existing 
climate -related commitments.

 The proposal received 1% vote support 

• The proponent argued that the SRI's focus 
areas, including energy reliability, 
reindustrialization, and critical minerals, 
likely require increased carbon intensity, 
potentially conflicting with JPMorgan's 
carbon reduction targets 

• The proponent noted that JPMorgan's 2025 
exit from the Net Zero Banking Alliance 
further reduced investor visibility into how 
the company is managing the tension 
between its SRI priorities and remaining 
climate commitments

• The board opposed the proposal, stating the 
SRI is not in conflict with its climate targets, 
as those targets already assume ongoing oil 
and gas usage through 2030, and that 
existing disclosures are sufficient

• ISS did not support the proposal, noting the 
company provides adequate disclosure 
around the SRI and its climate 
commitments, and that JPMorgan's strong 
financial performance suggests no loss of 
strategic focus

SPOTLIGHT: JPMORGAN
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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 70 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 (89.7%) is 10 basis points above the average vote support observed  at 
this time last year (89.6%)

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

• ISS has recommended “Against” 27.0% of equity proposals, which is 510 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 (77%) is generally aligne d 
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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