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ABOUT  GEORGES ON 

Established in 1935, Georgeson is the world’s leading provider of strategic shareholder services to corporations and 

shareholder groups working to influence corporate strategy. We offer unsurpassed advice and representation for annual 

meetings, mergers and acquisitions, proxy contests and other extraordinary transactions. Our core proxy expertise is 

enhanced with and complemented by our strategic advisory services, including solicitation and engagement strategy, 

shareholder identification, corporate governance advice, vote projections and insight into investor ownership and voting 

profiles. Our local presence and global footprint allow us to provide a holistic perspective on shareholder matters, as well 

as to analyze and mitigate operational risk associated with various corporate actions worldwide. For more information, 

visit www.georgeson.com. 

LOOK  AHEAD



INTRO & 
EXECUTIVE 
SUMMARY

Our analysis of 'Say on Pay' (SOP) and director elections voting data for the Big Three includes votes for S&P 500 and Russell 

3000 (R3000) companies. The ‘for’ proportion is based on the percentage of times an investor supported SOP proposals or a 

director. Split votes relating to BlackRock and State Street were excluded from the dataset. A more fulsome explanation for 
our approach can be found in the section “Structural Changes to Proxy Disclosure” below.

KEY INSIGHTS

• Director elections: Each of the Big Three increased the proportion of directors supported in 2024.
• 'Say on Pay': SOP support reached an all-time high, with each of the Big Three increasing the frequency of 

support.

INTRODUCTION

Our investor voting report follows our US proxy season review report. It expands on our analysis of investor voting 

decisions from the 10 largest asset management firms, including the 'Big Three' asset managers' (State Street 

Global Advisors or SSGA, BlackRock, and Vanguard), on select key shareholder proposals such as on 'Say on Pay' 

(SOP) proposals and director elections. 

This year also saw many more investors providing information on how voting is developing at fund level and how 

the focus of large institutional investors emphasize on client-oriented strategies (i.e. client-directed voting) is 

affecting the proxy process. We included in the 2024 proxy season company meetings occurring July 1, 2023 

through June 30, 2024. The report utilizes data provided by Diligent, in addition to data collected from public 

filings. Where a reference is made to “company disclosure” such disclosure includes SEC filings on fund-level 

voting, commonly known as “NPX filings”. This report covers: corporate governance, shareholder proposals and the 

effect of structural changes on the proxy disclosure process.

Corporate governance: Director elections & Say on Pay (SOP)

3

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 



Shareholder proposal: spotlights

The average support for shareholder proposals declined year-over-year (YOY), as did 
the instances when the largest asset managers voted for environmental and social 
proposals. Asset manager support for governance proposals stayed fairly consistent, 
and any changes in average support were driven by the type of proposal filed, rather 
than any change to the proxy voting guidelines. 2024 saw an increase in the volume 
of anti-ESG proposals, however such proposals continued to attract little if any 
support. 
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E X E C U T I V E  S U M M A R Y

Structural changes to proxy disclosure: client-
directed voting and NPX fund-level disclosure

We observed a significant increase this year in a few major investors, more notably 

Dimensional, State Street and BlackRock, disclosing split votes. Vanguard also saw 
an increase in split vote disclosure. While split voting is not new, the obligation to 
disclose fund-level changes to NPX disclosure, along with the availability of client-
directed voting, as well as proportional voting, has significantly increased the 
instances in which split voting was identified by Diligent for this report.
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KEY INSIGHTS

• There was an increase in split vote disclosure, most notably at BlackRock, 
State Street and Dimensional Fund Advisors.

• Climate-related proposals were the only voted upon environmental 
proposals that received support of 30% or higher.

• Other than Northern Trust, Fidelity and, to a lesser extent, Geode Capital 
Management, investors rarely supported human capital management and 
diversity-related proposals.

• There were 212 governance proposals unrelated to compensation that 
went to a vote. Northern Trust and Invesco were the most supportive of 
these, voting ‘for’ 41% of such proposals.

KEY INSIGHTS

• Based on a subset of shareholder proposals reviewed, when BlackRock, 
State Street, or Dimensional disclosed a split vote, 90%+ of the votes 
were aligned either ‘for’ or ‘against’, with 10% or less diverging from 
either of these two positions. 

• BlackRock and State Street disclosed a significant increase in split votes 
for director elections and SOP votes. S&P 500 companies saw a greater 
number of split votes occurring, ranging from 34% to 59%, whereas 
R3000 companies saw a split of 8% to 52%. 

• Analysis of a subset of meetings where client-directed voting was 
available revealed that an overwhelming majority (98.7%-99.7%) of 
shares voted remained in alignment with the stewardship policies of the 
Big Three, with Vanguard having the lowest correlation (98.7%) and 
BlackRock with the highest (99.7%). 



GEORGESON ’ S  2024

CORPORATE 
GOVERNANCE
INSIGHTS
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KEY INSIGHTS

• Each of the Big Three increased the proportion of directors 
supported in 2024.

• 'Say on Pay' support reached an all-time high with each of the Big 
Three increasing frequency of support.



2023

94.4% 

2024

94.8% 

C O R P O R AT E  G O V E R N A N C E

DIRECTOR 
ELECTIONS
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Support for directors continues to be strong*
The Big Three increased the proportion of directors supported in 2024

KEY INSIGHTS

* Research is based on a proportion of votes ‘for’ or ‘against’ directors which excludes split votes. 

Director election support averaged 
94.8% for the 2024 proxy season. 
That’s slightly higher than average support 
of  94.4% for the 2023 proxy season. 

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

Director election support at R3000 
companies continues to be strong, 
averaging 94.8% for the 2024 proxy 
season, slightly higher than the 
average support of 94.4% for the 
2023 proxy season. Similarly, 
average support for S&P 500 
directors was up year-over-year to 
an average of 96.3% from 95.8% in 
2023.

Votes from the Big Three asset 
managers all increased the 
proportion of supported 
director elections in 2024. 
Vanguard was the most likely 
to support management, 
supporting 96.9% of R3000 
director election proposals, and 
SSGA was the least likely, 
supporting 87.6%. 

41 directors at 30 R3000 
companies received less than 50% 
support. Only 15% (six out of 41) 
failed to be elected. Amongst the 
six failed director election votes, 
Vanguard supported five of the six 
directors while BlackRock and 
State Street supported just two of 
the six.
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• BlackRock supported 98.7% of directors in 
the S&P 500, which is above its support 
levels in 2022 and 2023.

• Vanguard’s support during director elections 
in the past three years has been fairly 
consistent, at over 99% each year. 2024 
saw a slight increase in support to 99.7%.

• State Street supported 95.4% of directors. 
Its support for directors has seen a steady 
increase, from a low of 91.2% in 2022.

S&P 500: 2022 - 2024
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• BlackRock support for director elections is 
slightly up from the past two years.

• Vanguard was the most likely of the Big 
Three to support directors and is typically 
seen as being the most management-
friendly. 

• State Street, which has more specific 
stewardship expectations, had the most 
votes against re-elections of directors. As in 
previous years, State Street’s policy 
requiring 30% board gender diversity 
impacted support levels. Average support 
was 87.6%, a slight increase from 2023.

Russell 3000 companies: 2022-2024
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2023

90.3% 
2024

91.3% 

'Say on Pay' support reaches an all-time high*
Each of the Big Three increased frequency of support

• 'Say on Pay' (SOP) vote results during the 2024 proxy season saw increased average support for R3000 companies, 

with approximately 91.3% of votes cast in favor (excluding abstentions), compared to 90.3% support during the 2023 

proxy season.

• SOP failure rate in 2024 fell to an all-time low of 1.2%, down from 2.3% in 2023. Of the 29 failed 'Say on Pay' (SOP) 

votes at R3000 companies, there were seven instances where all three large asset managers supported SOP, and 13 

instances where two of the three supported SOP. BlackRock was the most likely to oppose SOP, voting against 17 of 

the 29 failed votes. 

• BlackRock and State Street disclosed a significant increase in split votes during the 2024 season. SSGA revealed that 

34.9% of S&P 500 companies' SOP votes and 25.5% of R3000 companies' SOP votes were split, while BlackRock said 

it had a split vote on 37.6% of S&P 500 company SOP votes and 8.2% R3000 votes. To reflect year-on-year SOP 

trends, splits were removed from our analysis, which had a significant impact on the support level observed for the 

remaining votes.

• In 2024, Vanguard’s support for R3000 and S&P 500 companies' SOP votes was consistent with previous years. SSGA 
and BlackRock both increased support for SOP, in part as a result of the increased disclosure of splits (removed from 
the dataset). The increased proportion of splits disclosed by BlackRock and State Street correlates with an increase in 
the proportion of support for remaining SOP votes (see page 31 for details).

* Research is based on a proportion of votes ‘for’ or ‘against’ directors which excludes split votes. See section “structural change to 
proxy disclosure” for more insights on impact of split voting and NPX disclosure.

Vote results for the 2024 proxy season show an 
increase in average support for R3000 
companies, with approximately 91.3% of votes 
cast in-favor, compared to 90.3% in 2023.

KEY INSIGHTS
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• BlackRock: support increased to 95.4% of 
SOP votes, a full percentage increase 
when compared to 2023. Data excluded 
the 8.2% of split votes.  

• Vanguard: supported 98.3% of SOP votes, 
which was a substantial increase from 
2023 at 95.4% 

• SSGA: supported 98.4% of SOP votes, up 
from 91.4% in 2023. Data excluded 
25.5% of splits votes. 

Russell 3000: 2022 - 2024
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• BlackRock: support increased from 94.9% in 

2023 to 99% of SOP votes. Data excluded 

the 37.6% of split votes.  

• Vanguard: support increased from 97.5% of 

SOP votes in 2023 to 99.6%.  Vanguard 

disclosure on split voting did not impact 

analysis. 

• SSGA: increased its support for SOP votes, 

up from 93.4% to 98.7% in 2024. Data 

excluded the 34.9% of split votes. 

S&P 500: 2022 - 2024 
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GEORGESON ’ S  2024

SHAREHOLDER 
PROPOSALS
INSIGHTS

KEY INSIGHTS

• There was an increase in split vote disclosure, most notable for 
BlackRock, State Street, and Dimensional.

• Among environmental proposals that went to a vote, only 
climate-related proposals received support of 30% or more.

• Investors rarely supported human capital management and 
diversity-related proposals.

• Out of the 212 governance proposals unrelated to compensation 
that went to a vote, investment firms Northern Trust and Invesco 
were the most supportive, voting ‘for’ 41% of such proposals.



KEY INSIGHTS

S H A R E H O L D E R  P R O P O S A L S

OVERALL
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Support for voted shareholder proposals by the 10 largest investors

Investor Overall Environmental Social Governance Anti-ESG

Northern Trust 30.6% 32.5% 33.6% 36.7% 5.4%

Fidelity 18.9% 14.5% 20.0% 26.7% 0.0%

Invesco 18.0% 12% 7.3% 36.7% 0.0%

Geode 15.0% 8.4% 8.2% 29.2% 0.0%

Dimensional 14.3% 0.0% 1.4% 36.7% 0.0%

Goldman Sachs 12.0% 7.2% 4.1% 25.4% 0.0%

Capital Group 10.2% 1.2% 2.3% 24.6% 0.0%

BlackRock 8.0% 3.6% 3.2% 17.1% 0.0%

Vanguard 7.2% 0.0% 0.0% 19.2% 0.0%

State Street 5.7% 3.6% 1.8% 12.1% 0.0%

• Of the 10 largest investors, Northern Trust was most likely to support proposals that went to a vote, voting ‘for’ 30.6% of proposals. 
Fidelity, Invesco, Geode, and Dimensional voted ‘for’ between 14.3% and 18.9% of the proposals that went to a vote.

• All 10 investors were more likely to support governance-related proposals:
• BlackRock supported 17.1% of governance proposals compared to just 8% of all voted proposals.
• Vanguard supported 19.2% of governance proposals but did not support any social or environmental proposals.
• State Street supported 12.1% of governance proposals compared to 5.7% for all proposals that went to a vote.

• Anti-ESG proposals continue to attract little support from institutional investors. 

Each of the Top 10 investors has a higher support rate for 
governance-related proposals than all proposals combined

In 2024, 635 shareholder proposals went to a vote. We examined how the ten largest asset managers voted on a select 
subset of shareholder proposals to provide some helpful insights.

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 
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71%

81

13%16%

The new NPX format, along with increased proportional and client-directed voting by these 
asset managers, likely drove the rise in split vote disclosure.

• State Street was most likely to disclose a split, doing so on 27.4% of all voted 
proposals and on nearly half (47.9%) of all voted governance-related proposals.

• Dimensional disclosed splitting on 17% of all voted proposals and 51.8% of 
environmental-related proposals voted.

• BlackRock split on 11% of all voted proposals and on 23.3% of all 
governance-related proposals voted.

• Anti-ESG proposals increased by 21% in 2024 (114 proposals) from 2023 (94 proposals) 
and have doubled compared to 2022 (57 proposals).

• Of those voted upon, 71% related to social issues, such as human capital, diversity, and 
human rights.

• Such proposals attracted little investor support, outside of Northern Trust.

• Three out of the five proposals Northern Trust voted ‘for’ related to board oversight of 
the issue of discrimination in the workplace. 

Increased disclosure on the use of split voting Little support for anti-ESG proposals, despite continued 
increase in volume of submitted proposals
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11.0%
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17.7%
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4.5%

SHAREHOLDER PROPOSAL SPLIT DISCLOSURE
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proposals

State Street
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O V E R A L L
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KEY INSIGHTS

NOTE

Split vote disclosure should not be interpreted as a comparable split in shares voting ‘for’ and ‘against’ a 
given proposal. Rather, our analysis of the impact of split voting (slides 29-31) suggests the vast majority 
of votes are cast in alignment with the manager’s institutional guideline. However, the increased 
designation of split voting when disclosing votes has added a level of opacity. As a result, split votes make 
it harder to understand investors’ voting decisions and it has complicated the process of analysis

Northern Trust generally votes for proposals advocating 
the elimination of workplace discrimination based on 
sexual orientation or gender identity… Northern Trust 
reviews, on a case-by-case basis, on proposals 
requesting the issuance of a diversity report. “
Northern Trust Stewardship
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KEY INSIGHTS

• In 2024 there were 83 environmental proposals voted, 60 of which were climate-related*. 

• Vanguard and Dimensional were the least likely to vote outright (i.e., excluding split votes) for climate-
related proposals, followed by Capital Group, BlackRock, State Street, Goldman Sachs, and Geode. 

• Northern Trust voted ‘for’ 31.7% of environmental proposals, Fidelity 16.7% and Invesco 13.3%.

• Notable proposals voted this year included topics such as greenhouse gas (GHG) reduction, climate 
lobbying and general climate reporting or risk and opportunity disclosure.

*Climate-related proposal subtypes filed included: climate change – lobbying, climate change – report, climate change – 
risk/opportunity, emissions financing, GHG reduction, GHG reduction – scope 3, methane.

CL IMAT E- REL ATED P ROP OS AL S *

Investor % Voted For % Voted Against % Abstain % Split % Did not vote

Northern Trust 31.7% 53.3% 13.3% 1.7% 0.0%

Fidelity 16.7% 63.3% 0.0% 11.7% 8.3%

Invesco 13.3% 70.0% 0.0% 5.0% 11.7%

Goldman Sachs 10.0% 85.0% 0.0% 1.7% 3.3%

Geode 10.0% 83.3% 3.3% 0.0% 3.3%

State Street 5.0% 66.7% 1.7% 26.7% 0.0%

BlackRock 5.0% 91.7% 0.0% 3.3% 0.0%

Capital Group 1.7% 58.3% 0.0% 1.7% 38.3%

Vanguard 0.0% 86.7% 0.0% 6.7% 6.7%

Dimensional 0.0% 38.3% 0.0% 61.7% 0.0%

Climate-related proposals were the only environmental 
proposals to receive support of 30% or higher

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 
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• GHG reduction proposals that did not cover value chain emissions (i.e. scope 3) explicitly continued to receive greater support from the 'top 10' investors, compare with 
those that included value chain emissions, similar to last year.

• Northern Trust (supporting seven of 13) and Fidelity (supporting six of 13), were most likely to support general GHG reduction proposals.

• Vanguard and Capital Group did not support any of these proposals.

G H G  R E D U C T I O N  –  G E N E R A L 1 For       2 Against     3 Abstain     4 Split       5 Did not vote

E N V I R O N M E N TA L
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GHG REDUCTION PROPOSALS
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G H G  R E D U C T I O N  –  S C O P E  3  

Broader proposals covering value chain 
emissions (Scope 3) saw lower average 
investor support. Invesco was the most 
supportive, voting for five of 18, while 
Northern Trust supported three, 
Fidelity supported two and SSGA 
supported one. All others did not 
support any outright (excluding split 
votes).

GHG REDUCTION –  SCOPE 3

E N V I R O N M E N TA L

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

1 For       2 Against     3 Abstain     4 Split       5 Did not vote
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G E N E R A L  C L I M A T E  R E P O R T I N G / R I S K  &  O P P O R T U N I T Y

OTHER CLIMATE RELATED PROPOSALSE N V I R O N M E N TA L

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

1 For       2 Against     3 Abstain     4 Split       5 Did not vote

Northern Trust was the only 
investor that routinely supported 
general climate reporting proposals, 
voting ‘for’ six out of 12 (50%). 
State Street & Geode each 
supported one (8.33%) out of the 
12 proposals, although not the 
same proposal. No other investor 
supported such proposals outright.

GENERAL CLIMATE 
REPORTING/RISK 
AND OPPORTUNITY

Climate lobbying saw little support 
outright from the top investors. 
Northern Trust, Invesco, and 
Fidelity each supported one of the 
nine voted proposals on this topic.

CLIMATE LOBBYING

C L I M A T E  L O B B Y I N G 1 For       2 Against     3 Abstain     4 Split       5 Did not vote



17

S H A R E H O L D E R  P R O P O S A L S

SOCIAL 

DIVERSITY, 
EQUITY & 
INCLUSION
SPOTLIGHT

DIVERSITY*-RELATED

KEY INSIGHTS

• Of the 220 voted upon social shareholder proposals, 51 addressed diversity* issues.

• Other than Fidelity (31.4%), Northern Trust (25.5%), and Geode (13.7%), such diversity related proposals 
received little support from the top ten largest investors. 

• Vanguard (0%), State Street (3.9%), and BlackRock (5.9%) were the least likely to support proposals outright 
(i.e. excluding split votes).

• Notable topics of diversity proposals focused on pay gap, racial equity and civil rights audits, and diversity, equity 
& inclusion (DEI) reporting.

Investor % Voted For % Voted Against % Abstain % Split % Did not vote

Fidelity 31.4% 45.1% 0.0% 21.6% 2.0%

Northern Trust 25.5% 68.6% 5.9% 0.0% 0.0%

Geode 13.7% 84.3% 0.0% 0.0% 2.0%

Invesco 7.8% 74.5% 2.0% 7.8% 7.8%

Goldman Sachs 7.8% 92.2% 0.0% 0.0% 0.0%

Capital Group 5.9% 68.6% 0.0% 2.0% 23.5%

BlackRock 5.9% 94.1% 0.0% 0.0% 0.0%

State Street 3.9% 78.4% 2.0% 15.7% 0.0%

Vanguard 0.0% 100.0% 0.0% 0.0% 0.0%

Dimensional 0.0% 43.1% 0.0% 52.9% 3.9%

* Diversity-related proposals voted were board diversity, pay gap, racial equity & civil rights audit, inclusive hiring, environmental 
justice, workforce data, and general diversity, equity and inclusion reporting proposals.

In 2024, diversity-related proposals received little support 
from the top ten largest investors

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 
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• Pay gap proposals voted on this season attracted little support, although Fidelity supported eight out of 17 outright and was split on another seven.

• One pay gap proposal won support from BlackRock, Geode, and State Street, in addition to Fidelity. However, it failed to receive majority support overall.

PAY GAP

S O C I A L  –  D E I

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

P A Y  G A P 1 For       2 Against     3 Abstain     4 Split       5 Did not vote
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• The five voted upon racial equity audits across R3000 companies attracted little support: only Northern Trust (two out of five) and Geode (one out of five) 
supported any of the proposals outright. 

• None of the two voted civil rights audit proposals attracted support from any from the 'top 10' investors.

S O C I A L  –  D E I

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

RACIAL EQUITY AND CIVIL  RIGHTS AUDITS

R A C I A L  E Q U I T Y  A U D I T S 1 For       2 Against     3 Abstain     4 Split       5 Did not vote

C I V I L  R I G H T S  A U D I T S 1 For       2 Against     3 Abstain     4 Split       5 Did not vote
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S O C I A L  –  D E I
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DEI  REPORTING

• Shareholder proposals asking companies to report on their DEI efforts attracted some support from investors. These proposals typically asked companies to report on the 
effectiveness of internal DEI programs.

• Northern Trust supported eight out of 13 voted upon proposals, while Fidelity supported five out of 13. BlackRock and Vanguard did not support any of the 13.

D I V E R S I T Y ,  E Q U I T Y ,  &  I N C L U S I O N  R E P O R T I N G 1 For       2 Against     3 Abstain     4 Split       5 Did not vote
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HUMAN CAPITAL MANAGEMENT (HCM)

S H A R E H O L D E R  P R O P O S A L S

SOCIAL 

HUMAN CAPITAL 
MANAGEMENT
SPOTLIGHT

Investor % Voted For % Voted Against % Abstain % Split % Did not vote

Northern Trust 29.3% 58.5% 7.3% 2.4% 2.4%

Fidelity 22.0% 70.7% 0.0% 4.9% 2.4%

Geode 14.6% 85.4% 0.0% 0.0% 0.0%

Goldman Sachs 7.3% 90.2% 0.0% 0.0% 2.4%

Invesco 4.9% 61.0% 0.0% 22.0% 12.2%

State Street 2.4% 78.0% 0.0% 19.5% 0.0%

Dimensional 2.4% 78.0% 0.0% 19.5% 0.0%

BlackRock 2.4% 85.4% 0.0% 12.2% 0.0%

Vanguard 0.0% 95.1% 0.0% 0.0% 4.9%

Capital Group 0.0% 73.2% 0.0% 7.3% 19.5%

• Of the 220 voted upon social shareholder proposals, 41 addressed human capital management* issues.

• Northern Trust was the most likely to support human capital management proposals, voting for 29.3%. 
These proposals typically related to how management engaged with its workforce when it was not explicitly 
related to diversity. 

• Fidelity was the second most likely, supporting just under of 25% (22%) of voted proposals.  

• Vanguard and Capital Group did not support any proposals. SSGA, Dimensional, and BlackRock each 
supported a single proposal (2.4%). 

*Human capital management proposals included artificial intelligence (AI), health and safety of the workforce, freedom of association, 
workplace harassment, employee pay practices and living wage. 

Northern Trust was the most likely investor to support shareholder 
proposals on human capital management, while Vanguard and 
Capital Group supported none

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

KEY INSIGHTS
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• AI shareholder proposals, which mainly focused on a board's oversight of the effect of AI on the company workforces, were typically filed with companies either commercializing the 
technology or at those companies where AI is likely to be extremely disruptive to the organization's workforce or business.

• Fidelity (which supported eight out of 12 such proposals), Northern Trust (seven out of 12) and Geode (five out of 12) were most likely to support these proposals. 

• State Street (which supported one out of 12) was the only other investor to support an AI proposal outright.

ARTIFICIAL  INTEL L IGENCE  ( AI)

S O C I A L  –  H U M A N  C A P I TA L  

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

A R T I F I C I A L  I N T E L L I G E N C E  ( A I ) 1 For       2 Against     3 Abstain     4 Split       5 Did not vote
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S O C I A L  –  H U M A N  C A P I TA L
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• Investor support for Freedom of Association proposals was inconsistent and minimal. Of the 10 proposals that went to a vote, none attracted support outright from more than two investors. 

• Three out of the 10 were supported by one investor, with an additional 3 attracting support from two investors.

• Goldman Sachs, Northern Trust, and Invesco each supported two proposals and BlackRock, Fidelity, and Geode each supported one.

FREEDOM OF  AS S OCIATION ( FOA)

F R E E D O M  O F  A S S O C I A T I O N  ( F O A ) 1 For       2 Against     3 Abstain     4 Split       5 Did not vote



S H A R E H O L D E R  P R O P O S A L S

GOVERNANCE 

NON-
COMPENSATION 
RELATED 
PROPOSALS
SPOTLIGHT
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*Amend bylaws, board composition, board oversight - social, declassify the board, director - \miscellaneous, director resignation, 
dual class elimination, employee director, fair director elections, governance - other, independent chair, majority vote - director 
elections, proxy access - adopt, proxy voting alignment, sale, merger, liquidation, or spin-off, severance pay, simple majority 
vote, special meeting -  adopt, special meeting -  reduce, or written consent.

Investor % Voted For % Voted Against % Abstain % Split % Did not vote

Northern Trust 41.0% 55.2% 1.4% 1.9% 0.5%

Invesco 41.0% 38.2% 0.5% 0.5% 19.8%

Dimensional 37.3% 57.1% 0.0% 4.2% 1.4%

Geode 33.0% 65.6% 0.0% 0.9% 0.5%

Fidelity 30.2% 59.4% 0.0% 0.9% 9.4%

Goldman Sachs 28.8% 64.6% 0.0% 1.4% 5.2%

Capital Group 27.8% 60.4% 0.0% 10.4% 1.4%

Vanguard 21.7% 74.5% 0.0% 0.9% 2.8%

BlackRock 19.3% 60.8% 0.0% 19.8% 0.0%

State Street 13.7% 39.6% 0.0% 46.7% 0.0%

KEY INSIGHTS

• There were 212 Governance proposals unrelated to compensation that went to a vote.

• Northern Trust and Invesco supported the most governance proposals related to non-compensation, voting ‘for’ 
41% of such proposals.

• Dimensional (37%), Geode (33%), Fidelity (30.2%) and Capital Group (27.8%) each supported around 
one-third of voted proposals.

• State Street (13.7%) and BlackRock (19.3%) supported the fewest proposals outright. Notable themes amongst 
non-compensation-related governance proposals include board declassification, the right to call a special 
meeting, and director resignation.

Northern Trust and Invesco were the most likely investors to 
support non-compensation-related governance proposals*, while 
State Street and BlackRock were the least likely

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 
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BOARD CLASSIFICATION

• Investor support for shareholder proposals that wanted to declassify a board was nearly unanimous. Only BlackRock (two out of 7), Goldman (one out of 7), and Vanguard (one out of 7) 
opposed any of the proposals outright.  

G O V E R N A N C E

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

B O A R D  D E C L A S S I F C A T I O N 1 For       2 Against     3 Abstain     4 Split       5 Did not vote
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GOVERNANCE 
SPOTLIGHT:

NON-
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PROPOSALS 
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RIGHT TO CALL  A  SPECIAL MEETING

• Northern Trust (11 out of 12) and Invesco (eight out of 12) were the most likely to support right to call a special meeting proposals.

• Geode, Capital Group, Goldman Sachs, State Street, and Vanguard supported between three to six of the 12 voted proposals outright.

• BlackRock, Dimensional, and Fidelity supported only one shareholder proposal, which attracted support from nine out of the 10 largest managers despite management recommending against 
it.

G O V E R N A N C E

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

A D O P T  S P E C I A L  M E E T I N G  P O L I C Y 1 For       2 Against     3 Abstain     4 Split       5 Did not vote
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G O V E R N A N C E

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 

DIRECTOR RESIGNATION

• Director resignation proposals were new this year. These proposals asked for changes to a company’s bylaws to address directors who do not receive a majority vote but remain on a board 
as a carryover director. 

• Investor support was fairly binary: the majority either strongly opposed, voted for none of the proposals or voted ‘for’ the vast majority. Dimensional supported eight out of nine and Fidelity 
supported all voted proposals.

• BlackRock, Capital Group, Geode, Goldman Sachs, Northern Trust, State Street, and Vanguard, each opposed all of the 9 voted proposals. 

• Only Invesco had a mixed record: voting ‘for’ two, did not vote on another two and voting ‘against’ five proposals. 

A D O P T  S P E C I A L  M E E T I N G  P O L I C Y 1 For       2 Against     3 Abstain     4 Split       5 Did not vote



GEORGESON ’ S  2024

STRUCTURAL 
CHANGES
INSIGHTS

KEY INSIGHTS

• When BlackRock, State Street or Dimensional disclosed a split 
vote on shareholder proposals, over 95% of the votes were 
aligned either ‘for’ or ‘against’. 

• BlackRock and State Street disclosed a significant increase in split 
votes for director elections and SOP votes. S&P 500 companies 
saw a greater number of split votes occurring, ranging from 34% 
to 59%, whereas R3000 saw a split of 8% to 52%. 

• Analysis of client-directed voting splits showed that an 
overwhelming majority of shares voted remained in alignment 
with the stewardship policies of the Big Three.
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KEY INSIGHTS

• Based on our analysis of a sample of proposals, when a split is disclosed, the vast 
majority of shares had a vote alignment in a particular direction.

• For the three managers disclosing a high proportion of split votes, the average was between 
96.75% and 99.93% of shares voted in the same direction for the sample analyzed (further 
analysis on split votes is on the next page).

• The 2024 season saw a significant increase in split votes disclosed by BlackRock and State Street.

• BlackRock was more likely to split on proposals voted amongst S&P 500 companies (12.9%) than 
R3000 companies (2.6%). This trend aligns with the availability of BlackRock’s client-directed 
voting, which was only available within its iShares S&P 500 Index during the 2024 season. 

• Dimensional, also disclosed a high proportion of splits, as was the case in 2023.

Institutional investors 'split votes' on shareholder proposals 
showed negligible impact on voting outcomes  

S T R U C T U R A L  C H A N G E S

SPLIT VOTE
ANALYSIS 

 

27.4%

17.0%

11.0%

% Environmental

20.5%

51.8%

2.4%

17.7%

23.6%

4.5%

SHAREHOLDER PROPOSAL SPLIT DISCLOSURE

% Overall

State Street

BlackRock

Dimensional

% Social % Governance % Anti-ESG

47.9%

5.4%

23.3%

3.3%

0%

2.2%
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Based on voting data provided by Diligent
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Company Proposal State Street Dimensional BlackRock

AT&T Improve clawback policy or unearned pay for each neo 99.95% N/A 99.88%

Bristol-Myers Squibb Shareholder proposal on the adoption of a board policy that the chairperson of the board be an independent director 99.92% N/A 99.93%

Cadence Design Systems Stockholder proposal regarding vote on golden parachutes 99.99% N/A N/A

Duke Energy Shareholder proposal regarding executives to retain significant stock 99.86% N/A 99.78%

Ecolab Vote on a stockholder proposal regarding an independent board chair policy, if properly presented at the meeting 99.91% N/A 99.91%

Ford Motor Company
Relating to consideration of a recapitalization plan to provide that all of the company’s outstanding stock have one vote 
per share

99.91% N/A 99.95%

Goldman Sachs Group Require independent board chair 99.97% N/A 99.95%

Honeywell International Require independent board chair 99.93% N/A 99.88%

Southwest Airlines Company Advisory vote on shareholder proposal amend clawback policy for executive pay 99.86% N/A 99.91%

United Parcel Service Approve recapitalization plan for all stock to have one-vote per share 99.93% N/A 99.89%

Amkor Technology (AMKR) Shareholder proposal to report on effectiveness of the company's diversity, equity, and inclusion efforts. 99.95% 99.17% N/A

Amazon Shareholder proposal requesting additional reporting on freedom of association 99.95% 93.24% N/A

Amazon Shareholder proposal requesting an additional board committee to oversee public policy 99.92% N/A 99.88%

Apple Report on racial and gender pay gaps 99.78% 93.81% N/A

Goldman Sachs Group Median gender and racial pay equity report 99.96% 96.87% N/A

Wells Fargo & Company Annual report on prevention of workplace harassment and discrimination 99.94% 97.56% N/A

Wells Fargo & Company Report on respecting Indigenous Peoples’ rights 99.94% 97.56% N/A

Wells Fargo & Company Third-party assessment of respect for freedom of association and collective bargaining 99.94% 97.56% N/A

Bank of America Shareholder proposal requesting report on lobbying alignment with Bank of America's climate goals 99.97% 97.01% N/A

Bank of America Shareholder proposal requesting disclosure of clean energy financing ratio 99.97% 97.01% N/A

Goldman Sachs Group Shareholder proposal regarding disclosure of clean energy supply financing ratio 99.96% 96.87% N/A

Wells Fargo & Company Shareholder proposal - annual climate lobbying congruency report 99.94% 97.56% N/A

Average Alignment on Voting 99.93% 96.75% 99.89%

For the three managers disclosing a high proportion of split votes, the average was between 96.75% and 99.93% of shares voted in the same direction.

S P L I T  V O T E  A N A LY S I S :  D E TA I L S  F R O M  S A M P L E  O F  S H A R E H O L D E R  P R O P O S A L  S P L I T  

EXECUTIVE SUMMARY | CORPORATE GOVERNANCE | SHAREHOLDER PROPOSALS | STRUCTURAL CHANGES 
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Split
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• There was a significant increase in the number of splits disclosed by State 
Street and BlackRock for SOP and director elections.  

• The increase ranged from:

• less than a percentage point for BlackRock up to 53% 

• low single digits for State Street up to 55% of votes cast

• The dramatic increase in splits disclosed can, in part, be attributed to the 
increased availability of client-directed voting as well as proportional voting. 
Similar to shareholder proposals, early analysis shows that split voting had 
little impact on the overall votes cast by each institution that disclosed split 
voting.  

• Our analysis (slides 32 and 33) of split voting by BlackRock, State Street and 
Vanguard showed that votes cast were 98-99% aligned with their standard 
stewardship policies. 

• Split voting by BlackRock occurred much less frequently amongst R3000 
companies compared to those in the S&P 500. This trend is in line with the 
limited offering of client-directed voting at BlackRock, which was only 
available in its S&P 500 iShares ETF. 

• SOP supportive votes filed by SSGA and BlackRock were significantly higher 
upon removing split votes. The noticeable increase in splits is likely 
attributable to various proportional voting mandates and multiple 
stewardship policy options available to both firms' customers. By removing 
votes where a split occurred from the dataset, the remaining votes were 
more likely to see stronger alignment amongst shareholders. As a result, 
shareholder support increased.

SPLIT VOTING FOR DIRECTORS AND 'Say on  Pay '  
INCREASED SIGNIFICANTLY*

S P L I T  V O T E  A N A LY S I S
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SPLITS DISCLOSURES: DIRECTOR ELECTION CHANGE 

Index

State Street
S&P 500

R3000

2023

3.9%

0%

2024

59.2%

52.2%

Change in splits

55.3%

52.2%

Index

BlackRock
S&P 500

R3000

2023

0%

0.3%

2024

53.1%

15.2%

Change in splits

53.1%

14.9%

SPLITS DISCLOSURES:  SOP CHANGE

Index

State Street
S&P 500

R3000

2023

0.4%

.1%

2024

34.9%

25.5%

Change in splits

34.5%

25.1%

Index

BlackRock
S&P 500

R3000

2023

0.2%

0.4%

2024

37.6%

8.2%

Change in splits

37.4%

7.8%

Change in support 
rate

Change in support 
rate

4.1%

1.9%

5.3%

7%

*Based on voting data provided by Diligent



*The analysis for each of the Big Three investors included the same combination of four selected management and shareholder proposals across three 
Fortune 100 companies.

Client-directed voting by the Big Three had minimal impact on 
proxy voting during the 2023-2024 proxy year*
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S T R U C T U R A L  C H A N G E S

CLIENT- 
DIRECTED 
VOTING PILOT

 

VOTING ALIGNMENT WITH STANDARD POLICY
Custom policyVote aligned with stewardship policy
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KEY INSIGHTS

Initial analysis of The Big Three reveals that that the overwhelming majority of shares voted 

aligned with the stewardship policy of that manager**. 

• Each of the Big Three has taken a different approach to client-directed voting. To ensure a comparable 

analysis of each manager’s approach, we looked at three Fortune 100 companies included in funds where 

client-directed voting was available.  

• Based on the selected securities (i.e. Fortune 100 firms with large retail participation), it’s likely that client-

directed voting is currently having a negligible impact on voting outcomes.

• Between 98.7% and 99.7% of shares voted remained in alignment with the stewardship policies of the Big 

Three, with Vanguard having the lowest correlation (98.7%) and BlackRock the highest (99.7%). 

**State Street’s various proportional voting mandates and approach to client-directed voting means that assessing and determining how the firm’s votes 
align with its standard stewardship practices can be complex. For example, a State Street client can choose from one of nine different voting guidelines 
available to numerous funds, including within co-mingled funds.
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C L I E N T - D I R E C T E D  V O T I N G :  F U N D  L E V E L  D I S C L O S U R E  F O R  S P L I T  V O T I N G

Initial analysis of larger investors reveals that the overwhelming majority of shares voted aligned with the stewardship policy of that manager, showing client-directed voting had minimal impact on 

voting outcomes. 

Vanguard State Street* BlackRock

Vanguard disclosed that its pilot program 
provided client-directed voting for 
approximately $100B of its equity index fund 
assets under management, initially 
representing a minimal portion of its more 
than $6 trillion in total equity index assets. 

1.67%

AUM 
Coverage

Voting Aligned with 
Stewardship Policy

98.74%

Four Client Voting Policy Options

Fund
VGI 

Stewardship

Differ from Stewardship

With MGMT Abstention GL ESG

Average allocation of eligible 
voting choice funds

98.74%

0.46% 0.03% 0.77%

Vanguard S&P 500 Growth Index 
Fund 

99.20% 0.55% 0.04% 0.21%

Vanguard Mega Cap Index Fund 99.22% 0.61% 0.01% 0.16%

Vanguard Russell 1000 Index Fund 99.52% 0.31% 0.01% 0.15%

Vanguard ESG U.S. Stock ETF 96.78% 0.10% 0.02% 3.10%

Vanguard Dividend Appreciation 
Index Fund

98.99% 0.72% 0.05% 0.24%

1.26%

State Street has not disclosed the level of 
participation in client-directed voting. 
The option for Client-directed voting covers 
80% of the equity assets managed by State 
Street. 

AUM 
Coverage

Voting Aligned with 
Stewardship Policy

99.48%

80%

Nine Client Voting Policy Options

Fund SSGA Stewardship
Differ from 
Stewardship 

Average allocation of eligible voting 
choice funds

99.48%

SPDR Portfolio S&P 1500 Composite Stock 
Market ETF

99.51% 0.49%

SPDR Portfolio S&P 500 ETF 99.70% 0.30%

SPDR Portfolio S&P 500 Growth ETF 99.70% 0.30%

SPDR S&P 500 ESG ETF 99.83% 0.17%

SPDR S&P 500 Fossil Fuel Reserves Free ETF 98.67% 1.33%

*Sample of funds where client-directed voting is likely available.

0.52%

BlackRock disclosed that client-directed voting 
was an option for $2.8 trillion, or nearly half, 
of its $5.6 trillion index equity assets under 
management, but clients representing $634B 
(22.64%) out of assets available to participate 
are doing so. 

AUM 
Coverage

Voting Aligned with 
Stewardship Policy

99.73%

50%

Seven Client Voting Policy Options

Fund BlackRock Stewardship Differ from Stewardship

iShares Core 
S&P 500 ETF*

99.73%

*Only fund offered within the pilot

0.27%
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NEW 13F FILERS

• The increase in the number of investors required to file 13F has significantly expanded the available 
data on proxy voting.

• Such data can offer valuable insights into investor voting behavior on topics such as SOP and other 
compensation-related proposals.

SHARES ON LOAN

• All N-PX filers must now disclose shares on loan and the number of shares voted.

• Such data provides insights into investors’ share lending tendencies, including the frequency and size 
of an investor’s securities lending, as well as the types of securities (large, mid and small cap) that are 
more prone to lending activity.

SHAREHOLDER PROPOSALS

• The past few years there has been an increase in the polarization and politization of shareholder 
proposals, which is likely to continue in the 2025 season.

• Given the attention from shareholders to the proxy process, there is likely to be a high volume of 
shareholder proposals, however support from investors is likely to continue to wane.

• With a change in administration at the SEC, this report expects issuers to be able to operate in a 
friendlier environment, for example, more 'No-Action' reliefs are likely to be granted.

CLIENT VOTING CHOICE

• N-PX data gives insights into the impact of client voting choice programs.

• We observed that client voting choice programs rolled out during the 2023-2024 AGM proxy season 
did not have a significant impact on overall vote outcomes.

• Vanguard recently announced plans to expand the assets eligible to participate in its proxy voting pilot 
program next year, with a total of eight funds (three being added) representing nearly $250B in assets 
under management. Vanguard also plans to add new policy options.

PROXY SEASON 2025

LOOKING 
AHEAD 

Changes made during the 2023-2024 AGM proxy 

season required investors previously exempt from 

filing Form N-PX (e.g. hedge funds) to disclose their 

voting on compensation-related proposals. There 

were also additional changes made to existing 

required disclosures that provided greater insights 

into investors’ behaviors, including the following:
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