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BREAKDOWN OF SAY ON PAY VOTE RESULTS

16 Russell 3000 companies have failed Say on Pay thus far in 2026 (0.8% failure rate), four of which are in the S&P 500 (1.0%
failure rate).
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2025YTD 2026
Avg: 91.7% 90.2% 90.5% 90.5% 90.4% 89.2% 90.0% 90.9% 90.6% 90.8% 92.1%
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Failures: 35 57 60 56 63 82 50 30 31 22 16
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 full-
year average —&—Russell 3000 —&—S&P 500

* The current S&P 500 average vote result of 90.6% is 92.1%
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Russell 3000 and S&P 500 samples effective as of June 2026.
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SAY ON PAY VOTE RESULTS BY GICS SECTOR
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FREQUENCY OF ISS “AGAINST” RECOMMENDATIONS
== Russell 3000 =@=S&P 500

* 10.1% of Russell 3000 companies and 7.6% of S&P 500 13.8%
companies have received an ISS “Against” 12.2%
recommendation thus far in 2026; this continues a
downward trend from the 2022 peak for both indices
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*  S&P 500 companies continue to receive 'Against’ 8.0% 9.9%
recommendations at a lower rate than the broader Russell

3000, a gap of 250 basis points thus far in 2026
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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 29% for S&P 500 companies. We have recently written more about this topic in more detail here.
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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=1,982 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 2026¥ 2025 YOY Failures Relation Practices Goals Disclosure Based Equity Mega-Grants
Skyworks Solutions, Inc. 50% N%  -45% 2 X X X
HF Foods Group, Inc. 49% 87%  -43% 1 X
JAKKS Pacific, Inc. 46% 57%  -18% 1 X X X X
MarketWise, Inc. 45% - - 1 X X
The Boston Beer Company, Inc. 43%  94%  -55% 2 X X X X
Element Solutions Inc £1%  94%  -56% 2 X X X X
Arrowhead Pharmaceuticals, Inc. 71% 0% -55% 2 X X X
TG Therapeutics, Inc. 39% 54%  -28% 4 X X X
Chemed Corporation 39% 85%  -54% 2 X
nLIGHT, Inc. 39% 93%  -59% 2 X X X
Nabors Industries Ltd. 34% 61%  -45% 13 X X
Beyond Meat, Inc. 32% 87%  -63% 1 X X X
Thermo Fisher Scientific Inc. 32%  36% -10% 2 X X X
Rithm Property Trust Inc. 1% 56%  -45% 2 X
Welltower Inc. 19%  94%  -80% 1 X X X X X
Warner Bros. Discovery, Inc. 16%  40%  -61% 2 X X X X
Count (n=16) 13 6 8 6 4 9

' As of June 16, 2026.
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+ Shareholders have voted on 40 environmental proposals and 91 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 12% for environmental proposals is consistent with prior-year levels, while median support of 8% for
social proposals is the lowest observed in the past five years. The votes 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 years; there have been ~20% fewer

environmental proposals than there were at this time last year

ENVIRONMENTAL & SOCIAL PROPOSALS MEDIAN VOTE

RESULTS
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SPOTLIGHT: META PLATFORMS

A shareholder submitted a proposal
requesting that Meta publish an annual
report assessing the risks of using external
data to develop and train its Al models and
steps the Company has taken to mitigate
those risks.

The proposal received 10% vote support

The proponent argued that Al development
requires vast amounts of high-quality data
and that Meta faces heightened risk of
improper sourcing given highly varied global
privacy laws

The proponent noted that Meta's recurring
privacy violations suggest existing oversight
has not prevented misconduct, making
additional disclosure material to
shareholders

Meta’s board opposed the proposal, stating
that Meta already maintains robust Al data
governance through its internal review
process, the Audit and Privacy Committee,
and extensive public disclosures including its
Responsible Use Guide and Privacy Center

ISS supported the proposal, noting that
despite existing disclosures, Meta has faced
historical penalties for data privacy violations
and internally acknowledges data privacy as a
human rights priority

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 95.4% thus
far in 2026 is 40 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 80 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

BREAKDOWN OF DIRECTOR ELECTION
RESULTS
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* Average vote support for equity proposals thus far in 2026 (88.3%) is 50 basis points above the average vote support observed at
this time last year (87.8%)

*  OptimizeRx, Quanterix, and Pacira Biosciences each received vote support below 50% on an equity proposal in 2026
* ISS has recommended “Against” 32.0% of equity proposals, which is 10 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

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 18 percentage points lower than those that receive

an ISS “For” so far in 2026 321%
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