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With only one month remaining in the 

2021 proxy season, an examination of 

early voting statistics1 among Russell 

3000 companies reveals that investors’ 

heightened focus on environmental, 

social and governance (ESG) risks and 

opportunities are having a meaningful 

impact on the 2021 season. 

This is not surprising, given the continued focus 

paid to this topic by a range of major institutional 

investors. The rapid shift in investor voting both with 

respect to shareholder proposals and director elections 

year over year has resulted in several groundbreaking 

results: 

 > A total of 30 environmental and social proposals 

have already passed, the highest number on record 

and a 50% increase compared to the total number 

of such proposals receiving majority support during 

the 2020 proxy season

1  Results discussed herein are for companies within the Russell 3000. All data used in this report has been sourced via ISS Corporate Solutions Voting Analytics, unless otherwise indicated, as 
supplemented and confirmed through Georgeson’s own research leveraging additional data sources, such as Ceres’ shareholder resolution database. For purposes of this article, the proxy season 
refers to July 1 to June 30 for prior year 2019 and 2020 results discussed. For example, the 2020 proxy season includes meeting results from July 1, 2019 to June 30, 2020. With respect to the 
2021 season, annual meeting results examined are for meeting dates held July 1, 2020 through June 2, 2021, unless otherwise indicated. In some cases, the applicable voting standard in place for 
the director’s election was a plurality of votes cast. Accordingly, failure to receive majority support does not necessarily indicate a failure to receive the support necessary for reelection under the 
applicable voting standard.  

 > More than one third of environmental shareholder 

proposals voted on to date have passed

 > The election of three dissident directors occurred, 

on the basis of investors’ climate concerns, 

including support from BlackRock, Vanguard and 

State Street

 > Record-breaking support for shareholder proposals 

focused on plastic pollution, political contributions 

and board diversity 

 > A sizeable increase in negotiated settlements of 

shareholder proposals as compared to the 2020 

and 2019 proxy seasons 

INTRODUCTION
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DIRECTOR ELECTIONS

While average support for directors 

to date in 2021 is within the range of 

average support directors experienced 

in the 2019 and 2020 seasons, a closer 

look at the numbers reveals a significant 

uptick year over year in the number of 

directors that received less than 90% 

support for their (re)election. 

To date this season, 44 directors failed to receive at 

least 50% shareholder support for their election or 

re-election — an increase of over 29% compared to 

a similar point in time in the 2020 proxy season.2 

Sizable increases also appear to exist in the number 

of directors who received support in the 80% to 90% 

and 70% to 80% ranges as well — at 17.6% and 34.7% 

respectively. 

2 In some cases, the applicable voting standard in place for the director’s election was a plurality of votes cast. Accordingly, failure to receive majority support does not necessarily indicate a failure 
to receive the support necessary for reelection under the applicable voting standard.

3 BlackRock’s May 2021 voting bulletin on Berkshire Hathaway’s annual meeting is available at https://www.blackrock.com/corporate/literature/press-release/blk-vote-bulletin-berkshire-hathaway-
may-2021.pdf.

4  Voting decisions made public as part of Neuberger Berman’s NB Votes initiative are available at https://www.nb.com/en/global/esg/nb-votes. 

2019-2021 YTD AVERAGE DIRECTOR SUPPORT Investors’ specific voting decisions will not be known 

until late August, however our voting intelligence 

to-date and certain investors’ pre-disclosed voting 

rationales suggests that issues such as board 

composition (and particularly board diversity) 

and companies’ management and disclosure of 

ESG issues are increasingly influencing investors’ 

decisions to vote against incumbent directors. For 

example, at Berkshire Hathaway’s annual meeting, 

BlackRock expressed concerns over the company’s 

board structure and succession planning generally, 

and specifically cited concerns “over shortfalls in the 

company’s governance practices and climate action 

planning and disclosure” as driving its decision to vote 

against the company’s former audit committee and 

current governance committee chairs.3 Neuberger 

Berman similarly noted practices pertaining to 

material ESG issues as a factor influencing its 

decision to vote against four of Berkshire Hathaway’s 

directors.4  PY19 PY20 PY21YTD

95.31%
98.20%

95.13%

98.00%

95.20%

97.90%

Average Median
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DIRECTOR ELECTIONS

DIRECTOR SUPPORT LEVELS 2020 VS. 2021 YTD

PY21 (voting results as of 6/2) PY20 (through May 31st) PY20 (full year)

<50% 44 34 50

50-60% 72 65 98

60-70% 159 169 241

70-80% 528 392 592

80-90% 1211 1030 1532

90-100% 13386 12556 15589

TOTAL 15400 14246 18102

 Uptick in support

Overboarding concerns also continue to influence 

director voting decisions at annual meetings; 

one such example this season involved Charter 

Communications. 

A confluence of ESG considerations were at play at 

Exxon Mobil’s 2021 annual meeting, one of the most 

closely watched contested director elections in our 

collective memory. While the company’s strategy to 

manage the transition to a low carbon economy was 

a key focal point of Engine No. 1’s campaign, issues 

such as corporate culture, board skills and director 

accountability all featured prominently in investors’ 

rationales for supporting Engine No. 1’s director slate. 

The preliminary outcome of Exxon’s contested director 

election, which at present looks to have resulted in 

at least three of Engine No. 1’s proposed directors 

gaining board seats — demonstrates that systemically 

significant issues like climate change can be core 

drivers of a dissident’s campaign. All companies 

would be wise to take note that the prevalence of 

ESG activism is likely to increase dramatically going 

forward.  
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SAY ON PAY

As the 2021 season progresses, it 

appears that executive compensation 

results in the 2021 proxy season will not 

unfold as predicted by many market 

observors. 

Heading into annual meeting season, many large 

institutional investors and both ISS and Glass Lewis 

signaled that pandemic-related compensation 

adjustments that resulted in increased payouts and 

compensation committees’ use of positive discretion 

would be scrutinized. While there have been several 

high profile say-on-pay failures within the S&P 500, 

and a notable 29% increase in the number of failed 

say on pay votes within the Russell 3000 compared 

with a similar point in the 2020 proxy season, overall 

it appears that both average and median support for 

say on pay proposals in 2021 are in line with support 

experienced in prior years. Furthermore, it appears 

that the number of “red zone”5 say on pay outcomes 

has decreased slightly as compared to a similar point 

in time in 2020. 

5  Red zone outcomes indicate instances where a company received support of less than 80%; outcomes are based on the voting standard applicable to each company in question (such that in 
some cases abstentions are considered).

6  All percentages discussed herein for purposes of average proposal support levels have been calculated on the basis of F/F+AG (i.e., abstentions have not been taken into account).

2019 – 2021 AVERAGE SAY ON PAY SUPPORT6 CHALLENGED SAY ON PAY VOTES

PY19 PY20 PY21YTD

Average Median

91.04%

95.90%

91.21%

95.50%

91.15%

95.30%

PY21YTD PY20
Through May 31

PY20

Failures Red Zone

53

193

41

206

52

294
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SHAREHOLDER PROPOSALS

As discussed in more detail below, the 

2021 proxy season demonstrates a 

fundamental shift in investors’ approach 

to using their votes to voice opinions on 

companies’ management and disclosure 

of environmental and social issues. 

With one month of meeting results still outstanding, 

the 2021 proxy season has already broken a number 

of records on the shareholder proposal front. 

Investors have shown unprecedented levels of support 

for both environmental and social proposals, and the 

number of both environmental and social proposals 

that have received majority support have already 

meaningfully exceeded prior year results. 

Assuming all proposals pending as of June 2nd are 

voted upon at upcoming meetings, it appears that 

the number of shareholder proposals reaching a vote 

will be largely consistent with recent seasons. At the 

same time, the total volume of proposal submissions 

increased by about 10% compared to both 2019 and 

2020. That difference can be accounted for largely 

by the increase in the number of proposals that were 

withdrawn or not presented as compared to prior 

seasons. 

In the lead up to the 2021 season, many institutional 

investors, including BlackRock, Vanguard and State 

Street, were quite vocal and transparent regarding 

their expectations, particularly with respect to climate 

and diversity matters. Their pronouncements likely 

influenced many companies to reach agreements 

with shareholder proponents. As for proposals 

receiving no-action relief, those numbers have held 

relatively steady, representing approximately 16%, 

16% and 15% of all proposals for 2021, 2020 and 2019, 

respectively. 

Withdrawn Omitted Not presented or not in proxy Voted Pending

PY19
778

PY20
789

PY21YTD
861

209
140

268
31.1%

9.2%

16%9.5%

15.7%57.1%

0.6%3.1%

14.8%

17.7%
26.9%

55.2%
43.1%

79

371450430

138

524

75
115

124

2019-2021 YTD SHAREHOLDER PROPOSAL SUBMISSIONS
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PASSING SHAREHOLDER PROPOSALS  

2019 – 2021 YTD

2021 PASSING SHAREHOLDER PROPOSALS

YEAR OVER YEAR AVERAGE AND MEDIAN SUPPORT 

FOR SHAREHOLDER PROPOSALS

SHAREHOLDER PROPOSALS

As of June 2nd, 66 shareholder proposals have 

passed, already surpassing the 56 that received 

such support in the entire 2020 season.

Considering that 79 shareholder proposals remained 

pending at June 2nd, and that average support 

levels across environmental, social and governance 

proposals have trended upwards this season, we 

anticipate that an additional handful of proposals, at 

least, will receive majority support in the final weeks 

of the season. Of those proposals that have passed to 

date, 36 addressed traditional governance matters — 

such as majority voting and shareholder right to act 

by written consent — 18 addressed social topics and 12 

addressed environmental matters. 
Environmental

TOTAL

GovernanceSocial

PY19

PY20

PY21YTD

1 10 50

6 14 36

12 18 36

56

TOTAL

61

TOTAL

66

Number Passed

Passage Rate

Number Voted 33 101 237

12 18 36

36.4% 17.8% 15%

Environmental GovernanceSocial

2020
Average

2020
Median

PY21
Average

PY21
Median

31%31%
32%32%32%

39%

35%
37% 37%

35%
33%32%

Environmental Social Governance
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RECORD-BREAKING SUPPORT FOR ENVIRONMENTAL PROPOSALS 

To date 12 of 33 environmental 

shareholder proposals that reached 

a vote have passed. That translates 

into a passage rate of over 36% of 

environmental proposals voted upon, 

and is double the number that passed in 

all of the 2020 proxy season. 

2021 PASSING ENVIRONMENTAL PROPOSALS

Beyond the volume of environmental proposals 

receiving majority support this season, in some 

cases the percentage of support received is also 

unprecedented. The proposals voted upon at Dupont 

and Bloomin’ Brands demonstrate the significant year-

over-year shift we are seeing in investors’ support of 

these proposals. The proposal at Dupont regarding 

plastic pollution received more than 81% support, 

the highest level we are aware of for such a proposal. 

By contract, a nearly identical proposal at Dupont 

received only 6% support in 2019. Similarly, a proposal 

at Bloomin’ Brands regarding emissions within the 

company’s supply chain received approximately 26% 

support in 2020, while a broader proposal this year, 

which referenced supply chain emissions concerns 

in the broader context of climate reporting, received 

over 75% support. 

It also merits noting that several companies 

recommended that shareholders vote in favor of 

shareholder proposals this season, leading to near 

unanimous (and record high) support for proposals 

at General Electric and Bunge Limited. While such 

practice is not unheard of, it is atypical and we do 

not recall seeing multiple instances in the context of 

environmental proposals in prior seasons.

Ceres’s CEO and President Mindy Lubber last month 

observed that prior to this proxy season, Ceres had 

only recorded three climate-related shareholder 

proposals ever receiving majority support at U.S. oil 

majors. Accordingly, that number has now almost 

tripled, with an additional five proposals at four oil 

majors having already passed this season. All four 

companies are among those targeted by the Climate 

Action 100+ investor initiative focused on climate 

change, which continued to gain momentum this 

proxy season: Notably, State Street became a Climate 

Action 100+ signatory in November 2020. BlackRock, 

which became a Climate Action 100+ signatory in 

January 2020, historically has been criticized for 

its lack of support for climate-related shareholder 

proposals. 

Deforestation

GHG Emissions

2

1

1

4

4Report on Climate Lobbying

Report on Climate Change

Report on Plastic Pollution
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RECORD-BREAKING SUPPORT FOR ENVIRONMENTAL PROPOSALS

In line with revisions to its voting guidelines early 

in the season indicating its intention to increasingly 

support shareholder proposals addressing material 

ESG issues, BlackRock appears to have markedly 

shifted its voting practices this season. Indeed, its 

most recent global stewardship report discloses 

support for 75% of environmental and social 

shareholder proposals during the first quarter of 

2021.7 Consistent with updates to Vanguard’s proxy 

voting guidelines earlier this year,8 early disclosures 

by Vanguard on certain key votes this season also 

suggest that it is increasingly supporting these 

proposals.9 Once N-PX filings are available, the full 

extent of institutions’ shifting voting patterns will 

become apparent. 

In addition to majority supported proposals, 

significant activity surrounding climate change 

during the 2021 proxy season took place outside 

of the proxy voting process. A review of withdrawn 

proposals shows 82 environmentally-focused 

proposals where presumably the subject company and 

the proponent reached an agreement on the subject 

matter of the proposal — almost double the number 

observed in the prior year. 

7  BlackRock’s stewardship report is available at https://www.blackrock.com/corporate/literature/publication/blk-qrtly-stewardship-report-q1-2021.pdf.
8  Those updates indicated that Vanguard is likely to support climate proposals that (1) request disclosure on how climate change risks are incorporated into strategy and capital allocation decisions, 

or (2) ask for an assessment of climate impact on business (including scenario analysis) or feasibility analysis for environmental disclosure. Our full summary of key updates to Vanguard’s proxy 
voting guidelines is available at https://www.georgeson.com/us/insights/corporate-governance-proxy/vanguard-2021-voting-policy-updates.

9 For example, Vanguard disclosed voting in favor of the ConocoPhillips shareholder proposal regarding emissions reduction targets on the basis that it was lagging peers in its investment in 
emerging and renewable technologies. See https://about.vanguard.com/investment-stewardship/perspectives-and-commentary/INSCHART_052021.pdf.

2021 ENVIRONMENTAL PROPOSAL WITHDRAWALS  

BY TYPE

While no “say on climate” shareholder proposals 

have received majority support this season, this “say 

on climate” new category of proposal merits some 

discussion. TCI Fund Management (TCI), a UK-based 

hedge fund, has spearheaded this campaign globally, 

with As You Sow also filing resolutions within the 

U.S. Similar to say on pay proposals, say on climate 

proposals request that the target company provide 

shareholders with the opportunity to approve or 

disapprove of the company’s publicly available climate 

policies and strategies. Unlike many traditional 

shareholder proponents, who tend to own small stakes 

in the companies at which they present resolutions, 

TCI owns significant stakes in all the companies at 

which it presented proposals in the 2021 proxy season, 

likely providing it with increased influence and access 

to management. At both Moody’s and S&P Global, the 

companies moved to support TCI’s campaign, in each 

case presenting management-sponsored resolutions 

that asked shareholders to approve the company’s 

climate transition plan, which received support of 

93.3% and 99.5% of shareholders, respectively. 

Deforestation

GHG Emissions

Report on Climate Lobbying

Report on Climate Change

Report on Plastic Pollution

Establish Board Committee 
on Sustainability

Sustainability Reporting

Product Safety/Toxicity/
Public Health

Environmental Policies/
Community Impact/Pollution

4

15

7

8

3

2

9

1

33
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RECORD-BREAKING SUPPORT FOR ENVIRONMENTAL PROPOSALS

Notably, the proposals at both Moody’s and S&P 

Global committed to presenting advisory votes at the 

company’s 2022 AGM, but did not speak to future 

meetings. That construct was likely positively viewed 

by investors, given some of the concerns expressed 

with the shareholder-sponsored proposals discussed 

below. 

Unlike the management-sponsored proposals at 

Moody’s and S&P Global, which extend only through 

2022, Say on Climate shareholder resolutions request 

ongoing future annual advisory votes on companies’ 

emission reduction plans. Some of the proposals, 

such as those at Charter Communications and 

Union Pacific Corp, request future advisory votes 

on a climate action plan that explicitly includes an 

emissions reduction strategy. Others, like those at 

Monster Beverage and Booking Holdings, request 

a future advisory vote approving the companies’ 

climate policies and strategies. While those proposals 

reference consideration of the company’s alignment 

with climate-related benchmarks, they do not explicitly 

reference emissions reduction targets. 

10 Although notable, it is unlikely that Union Pacific’s targets were the influencing factor in investors‘ voting decisions, as the Union Pacific proposal included a time-bound request that the company 
produce reporting of its emissions reduction plan within 60 days of its annual meeting. For example, in electing to vote against the proposal, Vanguard indicated being encouraged by the 
company‘s recently established targets, but perceived there to be a gap between the company’s disclosure of climate risk mitigation goals and plans to achieve those goals, but ultimately deemed 
the 60 day time frame to be unreasonable. See https://about.vanguard.com/investment-stewardship/perspectives-and-commentary/UnionPacific_1660080_062021.pdf. The proposal at Charter 
Communications did not provide such a timeline.

With regard to the companies where shareholder-

sponsored Say on Climate resolutions have or will 

be voted upon, each target company highlighted 

its efforts in place to reduce emissions and other 

environmental impacts, and/or existing or forthcoming 

ESG reporting and emissions targets,  

in its statement in opposition of the proposal. Notably, 

the proposal at Union Pacific Corp, the only proposal 

recipient to have already set Science Based Targets 

Initiative (SBTi) approved scope 1 and 2 emissions 

reduction targets, received lower support (and against 

recommendations from both proxy advisory firms) 

than did the proposal at Charter Communications, 

where the company has committed to set ESG targets, 

but has not yet disclosed specific GHG reduction 

target plans.10 While no shareholder-sponsored say on 

climate proposal has received majority support, both 

voted upon as of June 2 received support in excess 

of 30%, a level at which responsiveness is generally 

expected, and which ensures that the proponent can 

resubmit the proposal at the subsequent  

annual meeting. 

For additional information regarding the say on 

climate campaign globally, please reach out to your 

regular Georgeson contact to obtain our most recent 

client memo on the topic. 
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RECORD-BREAKING SUPPORT FOR ENVIRONMENTAL PROPOSALS

2021 SAY ON CLIMATE PROPOSALS

COMPANY AGM PROPONENT PROPOSAL % OF 
SUPPORT

ISS GLASS 
LEWIS

Charter 
Communications

27 April 2021 Shareholder (TCI) Proposal requesting a report disclosing GHG emissions levels consistent with 
TCFD recommendations as well as strategies to reduce GHG emissions and YoY 
progress, and opportunity for shareholders to express an advisory vote approving or 
disapproving of GHG reduction plan

39% For Against

Union Pacific 13 May 2021 Shareholder (TCI) Proposal requesting annual emissions reduction plan and annual advisory vote on 
emissions reduction plan (Note: As You Sow also submitted a SoC proposal that was 
omitted)

31.6% Against Against

Alphabet 2 June 2021 Shareholder (TCI) Withdrawn; resolution text not available N/A N/A N/A

Booking Holdings 3 June 2021 Shareholder (As You Sow) Proposal requesting annual vote on whether shareholders’ approval or disapprove of 
the company’s publicly available climate policies and strategies

Pending For For

Monster Beverage 15 June 2021 Shareholder (As You Sow) Proposal requesting an amendment to the Company’s bylaws to provide for an 
annual advisory vote approving or disapproving the company’s climate policies 
and strategies, in consideration of key climate benchmarks, and authorizing annual 
reporting regarding the scale and pace of the company’s responsive measures 
associated with climate change

Pending Against Against

Moodys Corp 20 April 2021 Management (initially 
Shareholder (TCI); 
subsequently withdrawn 
and presented as a 
management proposal)

Proposal seeking an advisory vote on the company’s plan for reducing GHG 
emissions (the 2020 Decarbonization Plan). The board has also agreed with TCI to 
hold an advisory vote on the company’s decarbonization plan at its 2022 annual 
meeting. It does not provide for advisory votes beyond 2022

99.5% For Abstain 
(concerns 
re: say on 
climate 
mechanism)

S&P Global 5 May 2021 Management (initially 
Shareholder (TCI); 
subsequently withdrawn 
and presented as a 
management proposal)

Approve, on an advisory basis, the Company’s Greenhouse Gas (GHG) Emissions 
Reduction Plan, as described in this Proxy Statement. Commits to holding an 
advisory vote in 2022, but not beyond

99.5% For Abstain 
(concerns 
re: say on 
climate 
mechanism)
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INVESTORS’ FOCUS ON DIVERSITY, LOBBYING AND POLITICAL CONTRIBUTIONS GAINS MOMENTUM

Of just over 100 socially-focused 

shareholder proposals voted to date, 

18 have passed.11 Consistent with the 

2020 proxy season, the bulk of these 

proposals address either diversity or 

political contributions and lobbying 

payments. 

2021 PASSING SOCIAL PROPOSALS

11 An additional proposal regarding employee arbitration received majority support at Goldman Sachs, but did not pass because the applicable voting standard treated abstentions as a vote against 
the proposal. 

12  See https://comptroller.nyc.gov/newsroom/comptroller-stringer-nyc-funds-escalate-campaign-calling-on-major-companies-to-publicly-disclose-workforce-demographics/

The most notable socially-focused campaign of the 

2021 season was spearheaded by the New York City 

Comptroller’s Office and occurred primarily outside 

of the proxy ballot. As widespread civil unrest last 

summer focused corporations’ attention on efforts 

to combat systemic racism, many company CEOs 

issued statements in support of racial equality 

or affirming corporate commitments to diversity, 

equity and inclusion initiatives. The Comptroller 

launched a letter writing campaign to CEOs at 67 of 

those companies within the S&P 100, seeking public 

disclosure of each company’s EEO-1 Report data. The 

comptroller withdrew the most of those proposals 

prior to reaching a vote, having reached agreements 

with the target companies to disclose their EEO-1 data. 

A handful of other proponents also submitted EEO-1 

proposals this season, including Calvert Research 

& Management and Trillium Asset Management. 

Ultimately, only three of these proposals reached a 

vote, two of which passed. 

Looking at workforce diversity-focused shareholder 

proposals in general, of the 91 that were submitted 

during the 2021 proxy season only have or will be 

voted upon; of the 12 voted upon to date, 50% 

passed.

WORKFORCE DIVERSITY PROPOSALS

Heading into the 2021 proxy season, the Comptroller’s 

Office reported 31 public companies that disclosed 

their EEO-1 reports, of which 14 were in the S&P 

100.12 Accordingly, between proposal withdrawals 

and majority-supported proposals, EEO-1 disclosure 

transitioned from a minority to majority practice 

within the S&P 100 within the proxy season. 

PY20 PY21YTD

TOTAL

65

1

2

11

12

Withdrawn

Not in proxy

Omitted

Voted

Pending

Combined not in proxy/withdrawn 

91
TOTAL

13

4
8

12
4 passed

6 passed

21

21

Report on Human Rights Risks
in Operations and Supply Chain

Report on Political Contributions

Board Diversity Report

Disclose EEO-1 Data

Report on Lobbying
Payments and Policy

Report on DE&I Efforts or Other
Workforce Diversity Matters

3

1

2

4

4

4
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INVESTORS’ FOCUS ON DIVERSITY, LOBBYING AND POLITICAL CONTRIBUTIONS GAINS MOMENTUM

Several other workforce diversity-related proposals 

have also passed so far this season, all of which 

related to reporting on diversity, equity and inclusion 

practices. Three board diversity proposals also passed, 

including one at First Solar that received what appears 

to be record high 91.2% support.

In addition, while none of the racial equity audit 

proposals received majority support, half of those 

voted received support in excess of 30%, which is 

notably high support for a first-time proposal. Like 

the EEO-1 campaign, the racial equity audit campaign 

also tied companies’ statements expressed in support 

of efforts to dismantle systemic racism with actions by 

the companies targeted, and asked in each case that 

the company conduct a third party audit and prepare 

a report assessing company behavior through a racial 

equity lens. Change to Win (CTW Investment Group) 

and the Services Employees Union International 

(SEIU) were primary proponents of these proposals, 

and largely focused on companies within the financial 

services industry. A handful of additional proponents, 

including the New York State Common Retirement 

Fund, Northstar Asset Management and Trillium Asset 

Management, filed proposals at additional companies 

in various industries. 

RACIAL EQUITY AUDIT PROPOSALS

12  

proposals

4  
withdrawn

8  

voted

ISS recommended 

in favor of 1

Glass Lewis 

recommended  

in favor of 7

4 
received support 

in excess of 

36%

COMPANY NAME MEETING 
DATE

PROPOSAL STATUS VOTING 
RESULT

ISS GL

Amazon.com, Inc. 2021-05-26 Oversee and Report on a Civil 
Rights, Equity, Diversity and 
Inclusion Audit

Voted 44.2 For For

Bank of America 
Corporation

2021-04-20 Request on Racial Equity Audit Voted 26.5 Against For

Citigroup Inc. 2021-04-27 Oversee and Report a Racial 
Equity Audit

Voted 37.8 Against For

Johnson & Johnson 2021-04-22 Report on Civil Rights Audit Voted 33.9 Against For

JPMorgan Chase & Co. 2021-05-18 Report on Racial Equity Audit Voted 39.8 Against For

State Street Corporation 2021-05-19 Report on Racial Equity Audit Voted 36.8 Against For

The Goldman Sachs 
Group, Inc.

2021-04-29 Report on Racial Equity Audit Voted 28.8 Against For

Wells Fargo & Company 2021-04-27 Report on Racial Equity Audit Voted 12.9 Against Against
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INVESTORS’ FOCUS ON DIVERSITY, LOBBYING AND POLITICAL CONTRIBUTIONS GAINS MOMENTUM

Proposals seeking reporting on political 

contributions and lobbying payments have also 

been prevalent in the 2021 proxy season. 74 such 

proposals were filed this season — comparable to the 

70 filed in the 2020 season — of which 46 have or will 

be voted upon. To date, 4 proposals in each category 

have passed – including record-high 79.3% support 

for a political contributions proposal at Chemed 

Corporation — more than double than the number that 

received such support in the 2020 season. 

While investor scrutiny of companies’ political 

contributions and lobbying activities is not new, the 

2020 presidential election and subsequent events 

of this past January in Washington, D.C. both likely 

catalyzed support for these proposals in the 2021 

proxy season. More broadly, investors’ increased focus 

on ESG issues in general was also a likely factor in 

many instances. 

13 Two additional proposals – addressing board size and director vacancies, respectively – received majority support but did not 
pass as the applicable voting standards were based on shares outstanding rather than votes cast on the proposals.

Corporate Governance Areas of Focus  

Remain Steady

Of 237 governance-related proposals voted upon to 

date, 36 have passed.13 The topics addressed by these 

proposals are neither new or particularly noteworthy. 

However, we do observe that no proposals seeking 

to separate the roles of chair and CEO have received 

majority support to date this season, as compared to 

[two] that did in the prior season, although seven did 

receive support in excess of 40%.

2021 PASSING GOVERNANCE PROPOSALS 

Reduce Supermajority/
Adopt Simple Majority

Written Consent

Special Meeting

Adopt Proxy Access

Declassify the Board

Majority Vote for
Director Elections

Company-Specific
Bylaw Amendments

Company-Specific
Governance Related

15

8

4

3

1

1

2

2

With one month of voting results 

still remaining, the 2021 season 

has already proved historic  

in a number of ways. 

Given the fundamental shift in investors’ 

consideration of ESG risks and opportunities 

in proxy voting decisions, companies 

would be well-served to better understand 

their specific investors’ ESG expectations 

generally, and particularly those relating 

to climate change, diversity equity and 

inclusion, and political spending.  

 

CONCLUSION
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COMPANY NAME CATEGORY PROPOSAL TYPE VOTING RESULT MEETING DATE

AECOM Social Political Lobbying 54.2 2021-02-24

AMERCO Governance Company Specific-Governance Related 81.2 2020-08-20

American Express Company Social EEO/Employment Diversity 59.7 2021-05-04

ANSYS, Inc. Governance Reduce Supermajority/Adopt Simple Majority 87.2 2021-05-14

Axon Enterprise, Inc. Governance Majority Vote-Director 90.1 2021-05-27

Badger Meter, Inc. Social Board Diversity 85.4 2021-04-30

Baxter International Inc. Governance Written Consent 53.6 2021-05-04

Bloomin’ Brands, Inc. Environmental Climate Change 76.2 2021-05-18

Bloomin’ Brands, Inc. Governance Reduce Supermajority/Adopt Simple Majority 91.9 2021-05-18

BorgWarner Inc. Governance Written Consent 50.1 2021-04-28

Bunge Limited Environmental Environmental Policies/Community Impact/Pollution 98.9 2021-05-05

Bunge Limited Governance Reduce Supermajority/Adopt Simple Majority 89.5 2021-05-05

Centene Corporation Governance Declassify Board 98.7 2021-04-27

Cerner Corporation Governance Reduce Supermajority/Adopt Simple Majority 91.3 2021-05-19

Chemed Corporation Social Political Contributions 79.3 2021-05-17

Chevron Corporation Environmental GHG Emissions 60.7 2021-05-26

Colgate-Palmolive Company Governance Call Special Meeting/Change Ownership Threshold 50.6 2021-05-07

ConocoPhillips Environmental GHG Emissions 58.6 2021-05-11

ConocoPhillips Governance Reduce Supermajority/Adopt Simple Majority 99.1 2021-05-11

CoreLogic, Inc. Governance Amend Bylaws 67.7* 2020-11-17

Dollar General Corporation Governance Call Special Meeting/Change Ownership Threshold 53.2 2021-05-26

Duke Energy Corporation Social Political Contributions 51.4 2021-05-06

DuPont de Nemours, Inc. Environmental Environmental Policies/Community Impact/Pollution 81.2 2021-04-28

DuPont de Nemours, Inc. Social EEO/Employment Diversity 83.8 2021-04-28

Electronic Arts Inc. Governance Written Consent 53.0 2020-08-06

Exxon Mobil Corporation Environmental Climate Change 63.9 2021-05-26

Exxon Mobil Corporation Social Political Lobbying 55.6 2021-05-26

Ferro Corporation Governance Reduce Supermajority/Adopt Simple Majority 77.2 2021-04-29

First Community Bancshares, Inc. Social Board Diversity 70.6 2021-04-27

First Solar, Inc. Social Board Diversity 91.2 2021-05-12

General Electric Company Environmental GHG Emissions 98.0 2021-05-04

Guidewire Software, Inc. Governance Reduce Supermajority/Adopt Simple Majority 98.2 2020-12-15

HollyFrontier Corporation Governance Reduce Supermajority/Adopt Simple Majority 84.1 2021-05-12

Intercontinental Exchange, Inc. Governance Reduce Supermajority/Adopt Simple Majority 92.4 2021-05-14

International Business Machines Corporation Social EEO/Employment Diversity 94.3 2021-04-27

The table below shows the shareholder proposals that have passed in accordance with each company’s applicable voting standard as of June 2, 2021. 
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COMPANY NAME CATEGORY PROPOSAL TYPE VOTING RESULT MEETING DATE

Kellogg Company Governance Call Special Meeting/Change Ownership Threshold 61.3 2021-04-30

KLA Corporation Governance Adopt Proxy Access 81.2 2020-11-04

Knight-Swift Transportation Holdings, Inc. Governance Reduce Supermajority/Adopt Simple Majority 85.5 2021-05-18

McKesson Corporation Social Political Lobbying 51.7 2020-07-29

NetApp, Inc. Governance Written Consent 50.3 2020-09-10

New York Community Bancorp, Inc. Governance Written Consent 79.1 2021-05-26

Norfolk Southern Corporation Environmental Climate Change 76.4 2021-05-13

OGE Energy Corp. Governance Reduce Supermajority/Adopt Simple Majority 85.3 2021-05-20

Omnicom Group, Inc. Social Political Contributions 51.0 2021-05-04 

PACCAR Inc Governance Reduce Supermajority/Adopt Simple Majority 64.2 2021-04-27 

Paycom Software, Inc. Social EEO/Employment Diversity 74.9 2021-05-03 

Phillips 66 Environmental Climate Change 62.0 2021-05-12 

Phillips 66 Environmental GHG Emissions 79.4 2021-05-12 

Quest Diagnostics Incorporated Governance Written Consent 50.7 2021-05-21 

Skyworks Solutions, Inc. Governance Reduce Supermajority/Adopt Simple Majority 95.5 2021-05-12

Sonoco Products Company Governance Majority Vote-Director 61.2 2021-04-21

Teleflex Incorporated Governance Declassify Board 95.4 2021-04-30

Tesla, Inc. Governance Reduce Supermajority/Adopt Simple Majority 55.7 2020-09-22

Texas Instruments Incorporated Governance Written Consent 77.6 2021-04-22

The Charles Schwab Corporation Governance Declassify Board 67.8 2021-05-13

The GEO Group, Inc. Social Political Lobbying 66.3 2021-04-28

The Procter & Gamble Company Environmental Environmental Policies/Community Impact/Pollution 67.7 2020-10-13

The Wendy’s Company Social Human Rights Related 94.3 2021-05-18

Thermo Fisher Scientific Inc. Governance Call Special Meeting/Change Ownership Threshold 56.1 2021-05-19

Union Pacific Corporation Social EEO/Employment Diversity 86.4 2021-05-13

Union Pacific Corporation Social EEO/Employment Diversity 81.4 2021-05-13

United Airlines Holdings, Inc. Environmental Climate Change 65.0 2021-05-26

United Airlines Holdings, Inc. Social Political Contributions 67.5 2021-05-26

Xerox Holdings Corporation Governance Written Consent 79.2 2021-05-20

ZIOPHARM Oncology, Inc. Governance Amend Bylaws 99.4 2020-12-15

Zoetis Inc. Governance Reduce Supermajority/Adopt Simple Majority 90.3 2021-05-20

*Voting criteria to pass was majority of shares outstanding     
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