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Shareholder proposals reached record levels in 2024, signaling 
continued shareholder engagement pressures for 2025. Companies 
should continue proactively engaging with shareholders, monitor 
policy updates, and ensure compliance with regulatory requirements 
to navigate this dynamic landscape effectively. 

Key Insights 

• The 2025 proxy season is expected to see sustained shareholder activism, evolving 

priorities in environmental and social (E&S) proposals, and a renewed focus on corporate 

governance.  

• Companies continue to face competing pressures from shareholder proposals both for and 

against environmental, social & governance (ESG) topics, with anti-ESG filings increasing 

in prominence.  

• As some investors deprioritize E&S issues amid political shifts, core governance topics 

such as executive compensation are expected to face heightened scrutiny this proxy 

season.  

• Average support for shareholder proposals peaked in 2021 and steadily declined through 

2024; an exception is governance proposals, which are back to 2021 levels. 

• With “proposal fatigue” growing among institutional investors, companies can strengthen 

investor support by providing detailed cost-benefit analyses of shareholder proposals.  
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Shareholder Proposals  

Overall 

Figure 1 

Shareholder proposals continued to rise in 2024 

Shareholder proposals, 2021–2024 (Russell 3000) 

Source: The Conference Board/ESGAUGE, 2025 

The 2024 proxy season witnessed a record number of shareholder activism campaigns, with the 

total number of campaigns nearly doubling to 411 in the Russell 3000 from 206 in 2021; 

however, success rates for activists dropped significantly, from 56% in 2023 to 38% in 2024 

(compared to 37.5% in 2022 and 57% in 2021). These trends are likely to continue in 2025. 

Considering this, companies should continue to prepare for heightened shareholder 

engagement and potential challenges to their strategic and operational decisions, which activist 

investors have been increasingly prioritizing over mergers and acquisitions. 

The volume of shareholder proposals continued to increase year-over-year, reaching a record 

1,015 proposals filed in 2024 in the Russell 3000, a 27% rise since 2021. Meanwhile, voted 

proposals increased from 648 to 662 over the same period. A few companies expect a decline 

in shareholder proposals this year, which they attribute to effective shareholder outreach 

programs and, for some, improved stock performance. Some pro-ESG proponents may also be 

focusing on quality versus quantity, filing less prescriptive proposals that are more likely to 

garner support. Nevertheless, it is expected that the volume of anti-ESG proposals will continue 

to increase steadily as the topic remains highly politicized.  

However, on February 12, 2025, the Securities and Exchange Commission's (SEC) Division of 

Corporation Finance issued Staff Legal Bulletin No.14M (SLB 14M), broadening the ability of 

companies to exclude shareholder proposals—including both pro- and anti-ESG proposals—

based on “economic significance” and “ordinary business.” The bulletin rescinded Staff Legal 

Bulletin No.14L (SLB 14L) and reinstated prior guidance. The rescission of SLB 14L and the 

reinstatement of prior guidance reflect a shift in the SEC's approach to shareholder proposals, 

emphasizing the importance of allowing companies to manage ordinary business operations 

without undue interference from proposals that may not be economically significant to the 

company's core business. The full impact of SLB 14M may be more pronounced in the 2026 

about:blank
https://www.conference-board.org/publications/2024-proxy-season-review-corporate-resilience-in-a-polarized-landscape
https://www.sec.gov/about/shareholder-proposals-staff-legal-bulletin-no-14m-cf?
https://www.sec.gov/rules-regulations/staff-guidance/staff-legal-bulletins/shareholder-proposals-staff-legal-bulletin-no-14l-cf?
https://www.sec.gov/rules-regulations/staff-guidance/staff-legal-bulletins/shareholder-proposals-staff-legal-bulletin-no-14l-cf?
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proxy season but we could still expect to see immediate effects in how companies and investors 

navigate proposal challenges this year. 

Figure 2 

Average support stagnated or declined, except for corporate governance 

Shareholder proposals, average support, 2021–2024 (Russell 3000) 

Source: The Conference Board/ESGAUGE, 2025 

Average support for shareholder proposals peaked at 35% in 2021 and steadily declined 

through 2024 (23%). An exception was governance proposals, which were back to 2021 levels 

(39%), up from 30% in 2023. The average support for shareholder proposals during the first two 

months of 2025 is 20%. This is slightly higher than what it was in 2024 during the same period 

(15%) but lower than in 2023 (23%), with five out of 21 proposals passing. The five proposals 

that passed in early 2025 focused on non-contentious governance matters (i.e., director 

elections and bylaw amendments). The 16 proposals that failed focus on a mix of corporate 

governance, environmental, and social proposals, including an anti-ESG diversity, equity & 

inclusion (DEI) proposal filed by the National Center for Public Policy Research at Costco (see 

DEI at Costco, page 8). 

  

about:blank
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Combating Proposal Fatigue 

Companies and institutional investors have reported “proposal fatigue,” not only from the 

quantity but also from the deteriorating quality of proposals filed. Both pro- and anti-ESG 

proposals—particularly on environmental, social, and human capital management topics—have 

been overly prescriptive and, as a result, experienced waning support over the last few years.  

Many pro-ESG proposals have been criticized for leaving little room for board and management 

discretion, demanding detailed actions, timelines, or disclosure requirements without 

considering operational complexities and costs. Some anti-ESG proposals have sought to 

reduce sustainability reporting or ban certain ESG-related initiatives entirely, which many 

companies and institutional investors have viewed as overly restrictive and potentially 

detrimental to long-term financial performance. Companies have also made substantial 

improvements in ESG disclosures and data transparency, so investors generally do not feel the 

need to support shareholder proposals requesting minor, overly prescriptive adjustments. 

Continuing to provide detailed information in the proxy statement on the costs, unintended 

consequences, and limited benefits of implementing shareholder proposals will benefit both 

companies and investors needing to justify their positions when casting their votes. 

Figure 3 

Anti-ESG proposals surged in 2023 and 2024 

Shareholder proposals, “anti-ESG” filers, 2021–2024 (Russell 3000) 

Source: The Conference Board/ESGAUGE, 2025 

Some companies are finding it increasingly challenging to navigate competing stances on ESG 

issues amid a growing mix of both pro- and anti-ESG proposals, with anti-ESG proponents 

becoming more assertive in recent years. In the S&P 500, 25% of shareholder proposals (14 

out of 57) filed as of February 2025 (including omitted and withdrawn) have come from anti-

ESG groups, up from 21% during the same period in 2024. It is worth noting that anti-ESG 

groups often file their proposals early in the season to gain media attention and secure 

prominent placement on meeting agendas. Despite this early activity, the overall share of anti-

ESG proposals for all of 2024 remained at 13%, consistent with 2023 levels.1  

about:blank
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During a recent pre-proxy season discussion, several companies indicated that emerging topics 

such as AI are often discussed during company engagements before proposals are formally 

filed, providing companies with an opportunity to address concerns that could have otherwise 

been raised through shareholder proposals. They also reported a divergence in investor 

priorities based on geographic location, notably the EU versus the US. In the EU, investors tend 

to prioritize climate action, stringent sustainability disclosures, and human rights due diligence, 

aligning with regulatory frameworks such as the Corporate Sustainability Reporting Directive 

(CSRD) and the EU Green Deal. In contrast, US investors focus more on financial materiality, 

board oversight of ESG risks, and concerns over regulatory overreach, with increasing 

skepticism toward prescriptive ESG mandates. 

Key themes in the proposals filed as of February 2025 include both pro- and anti-DEI requests, 

specifically calling for the elimination of DEI programs or targeting companies that have already 

scaled back on their DEI efforts. This sustained scrutiny on corporate DEI is likely to intensify in 

light of the overturning of Nasdaq’s board diversity listing standards and the new 

administration’s executive orders and directives targeting DEI initiatives beyond government 

agencies.  

Governance proposals 

Figure 4  

Governance and executive compensation proposals, 2024 

Risk that shareholders could overturn the status quo 

Although more governance proposals were filed in 2024, fewer were brought to a vote 

compared to 2023. However, the proposals that did go to a vote were, on average, significantly 

more successful. We can expect a similar trend this year, with average support of governance 

proposals increasing as environmental and social proposals become less topical. 

about:blank
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en#legislation
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal_en
https://www.conference-board.org/publications/overturning-NASDAQs-board-diversity-rule-implications-for-DEI-and-governance
https://www.whitehouse.gov/presidential-actions/2025/01/ending-radical-and-wasteful-government-dei-programs-and-preferencing/
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As of February 2025, the primary focus of governance proposals includes requests for director 

election resignation bylaw provisions; 10 such proposals have been filed, eight of which went to 

a vote and failed. Other topics include requests for annual director elections (three proposals 

filed by the same proponent) and requests for separate CEO/Chair positions (two proposals 

filed, with one withdrawn). Meanwhile, 11 out of 31 (35%) governance and executive 

compensation proposals filed in early 2025 have already been either withdrawn or omitted.  

As the political landscape and improvements in existing disclosures cause investors to shift their 

focus away from E&S issues, core governance topics such as executive compensation might 

face more scrutiny this proxy season—particularly as updated proxy voting guidelines 

emphasize a case-by-case evaluation approach. Companies should continue engaging with 

investors and proxy advisors, particularly if there is a risk for potential pay-for-performance 

misalignment, uncommon practices, or unclear disclosures. 

Environmental and social proposals 

Figure 5 

Environmental and social proposals, 2024 

Risk that shareholders could overturn the status quo 

The number of environmental and climate-related proposals filed stagnated between 2023 and 

2024 but shareholder support dropped slightly. Some companies attribute this to evolving 

political and regulatory contexts—particularly as impending mandatory sustainability disclosure 

requirements (i.e., the CSRD in Europe) improve company disclosures and prompt some 

shareholders to adopt a “wait-and-see” approach to upcoming disclosures. Indeed, investors 

may feel less urgency to push for additional transparency or policy changes as more companies 

are already providing or are expected to provide detailed E&S reporting.  

about:blank
https://www.conference-board.org/publications/shareholder-expectations-on-climate-insights-from-the-2024-proxy-season
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While E&S issues remain important to investors, some are reassessing their approach to 

related topics due to growing concerns over ESG backlash and increasing scrutiny surrounding 

ESG investing. Only one climate-related proposal was filed in early 2025: a request for an 

annual emissions congruency report at Starbucks2.  

Average support for climate-related proposals remained subdued in 2024, even when excluding 

anti-ESG filers. Institutional investors such as BlackRock said the majority of proposals “were 

over reaching, lacked economic merit, or sought outcomes that were unlikely to promote long-

term shareholder value.” In 2024 only 2% of climate and natural capital proposals and 4% of all 

environmental and social proposals received support from the asset manager, down from 6.7% 

in 2023 and 47% in 2021. Similarly, Vanguard did not support any of the 400 E&S proposals 

reviewed in 2024, noting that the proposals “did not address financially material risks to 

shareholders at the companies in question or were overly prescriptive in their requests—

including, for example, proposals calling for specific greenhouse gas (GHG) emissions targets 

or third-party audits of aspects of portfolio company operations.” 

With increasing investor focus on topics like AI, companies should be prepared for greater 

scrutiny and review the effectiveness of their risk assessments related to AI use or 

development. One shareholder proposal related to AI was submitted in the Russell 3000 

through February 2025; for comparison, there were 16 shareholder proposals filed in 2024 and 

one in 2023. 

Human capital management proposals 

Figure 6 

Human capital management proposals, 2024 

Risk that shareholders could overturn the status quo 

about:blank
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Human capital management (HCM) has been an important focus area for shareholder 

proposals in recent years, reflecting ongoing debates over workforce policies, corporate 

diversity efforts, and regulatory scrutiny.  

As of February, four out of eight human capital management shareholder proposals filed relate 

to diversity and inclusion, three of which were from anti-DEI filers. Anti-DEI proposals more than 

doubled from six in 2023 to 13 in 2024 amid increasing political and legal scrutiny on corporate 

DEI efforts, although support remained low at 1.7% in 2024. Companies surveyed noted a rise 

in anti-DEI lawsuits targeting investors and are struggling to navigate the balance between 

implementing DEI initiatives and addressing investor concerns about potential legal and 

financial risks. 

DEI at Costco 

At Costco’s 2025 annual general meeting in January, the company’s shareholders 

voted down an anti-DEI proposal submitted by The National Center for Public Policy 

Research,3 which requested Costco report on the risks of maintaining its DEI efforts. 

The organization cited a number of DEI-related lawsuits following the 2023 Supreme 

Court ruling in Students for Fair Admission v. Harvard that ended affirmative action in 

college admissions and claiming that DEI holds “litigation, reputational and financial 

risks to the company, and therefore financial risks to shareholders.”  

Costco’s board unanimously recommended shareholders vote against the proposal, 

arguing that the company’s “commitment to an enterprise rooted in respect and 

inclusion is appropriate and necessary.” The board said that the report requested by 

the proposal would not provide meaningful additional information to shareholders and 

would not be an efficient use of company resources. The proposal received only 1.7% 

shareholder support. 

Costco’s defense of its DEI initiatives comes at a time of intense scrutiny on corporate 

DEI efforts, with several major US corporations—such as Meta, Walmart, McDonald’s, 

and Ford—publicly revising their messaging around programs promoting workplace 

equality and inclusion. 

  

about:blank
https://www.supremecourt.gov/opinions/22pdf/20-1199_hgdj.pdf
https://www.conference-board.org/publications/publicationdetail.cfm?parent=Remain-Faithful-to-the-Core-Mission-of-Inclusion-but-Monitor-Requirements
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Management Proposals  

Director elections 

Figure 7 

Source: ESGAUGE/The Conference Board, 2025 

While average support for director elections continued to increase slightly in 2024, governance 

concerns such as board composition, overcommitment (overboarding), or compensation 

practices remained key drivers of targeted votes against directors, whom investors hold 

accountable for misalignment with best practices. To stay ahead of evolving expectations, 

companies should continue building strong governance frameworks aligned with best practices, 

maintain consistent and proactive engagement, and provide detailed disclosures on these 

efforts. 

  

about:blank
https://www.conference-board.org/publications/Taking-Long-Term-Approach-Board-Composition
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Committee chairs 

Figure 8 

Source: ESGAUGE/The Conference Board, 2025 

Support for nomination/governance committee chairs remained the lowest compared to other 

committees, floating just below the 90% threshold, with 4.3% of directors receiving less than 

70% support. This trend is mainly due to investors increasingly targeting this role (as well as the 

rest of the committee members) to signal concerns with companies’ governance practices, such 

as board composition, overboarding, independence, and CEO/board chair combination. During 

a pre-proxy season discussion, several corporate secretaries signaled that lower support was 

often due to challenges in diversity-related metrics. They acknowledged the importance of 

certain board composition requirements but found it difficult to balance overboarding issues, 

diversity requirements, skills gaps, and industry-specific talent shortages when searching for 

new board appointments.  

Nomination/governance committees are expected to be busier than ever this year, facing 

heightened scrutiny on board composition and succession planning as investors push for 

directors with expertise in areas such as AI and sustainability. To meet these evolving 

demands, committees should continue to proactively refine their succession strategies by 

identifying emerging skills gaps and ensuring the board has the necessary expertise needed to 

navigate evolving business and technological landscapes, without forgoing broader board 

composition best practices.  

  

about:blank
https://www.conference-board.org/publications/Board-Practices-and-Composition-2024-Edition
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Figure 9 

Support for compensation committee chairs is linked to say-on-pay 
outcomes 

Source: The Conference Board/ESGAUGE, 2025 

While the average level of shareholder support for compensation committee chairs remained 

steady in 2024, investors continued to reduce support for compensation committee chairs when 

say-on-pay proposals failed, holding them accountable for perceived misalignment between 

executive pay programs and shareholder interests.  

Executive compensation 

Figure 10 

Source: ESGAUGE/The Conference Board, 2025 

Average support for say-on-pay slightly increased again in 2024, with more votes falling in the 

70–90%+ range and reaching the lowest failure rate since 2017. Some companies attribute 

growing support to tailored engagement strategies, while also observing fewer engagement 

requests during strong stock performance years.  

about:blank
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As economic conditions remain uncertain amid inflation, market volatility, and evolving labor 

dynamics, investors will want to ensure that pay outcomes are justified, transparent, and aligned 

with performance. The 2025 proxy season will be the third year that companies are required to 

make pay-versus-performance disclosures under Item 402(v) of Regulation S-K.4 With several 

years of pay-versus-performance data now available, investors are likely to intensify their 

scrutiny of executive compensation alignment with company performance. 

The most common factors investors cited when voting against say-on-pay proposals include 

misalignment between pay and performance, problematic compensation practices, insufficiently 

rigorous performance goals, and shortcomings in shareholder outreach and disclosure. To 

avoid further votes against compensation committee members, companies receiving say-on-pay 

results below Institutional Shareholder Services (ISS) or Glass Lewis review thresholds (70–

80%) should consider improving disclosures about shareholder engagement efforts and 

detailing specific actions taken in response to feedback.  

Traditionally, companies primarily disclosed shareholder engagement in the Compensation 

Discussion and Analysis in response to unfavorable say-on-pay results. However, as 

shareholder engagement becomes a routine aspect of the executive compensation cycle—even 

in years without a failed vote or notable opposition—it is helpful to include a brief standing 

disclosure for stakeholders outlining the company’s general shareholder engagement policy.  

Regular engagement is mutually beneficial to companies and shareholders beyond building 

rapport: it allows shareholders to familiarize themselves with companies’ policies and practices, 

while providing companies with insight into shareholder priorities. Established relationships may 

strengthen a company’s credibility with investors, particularly if and when they need to justify 

practices that might deviate from existing policies.  

Other Topics and Trends 

Proxy voting 

For the 2025 proxy season, updates to proxy voting guidelines from ISS, Glass Lewis, 

BlackRock, and Vanguard are modest but share several common themes, reflecting broader 

trends in board oversight and composition, and shareholder engagement. Companies should 

familiarize themselves with these updates and consider whether changes to their practices or 

disclosures are needed to ensure alignment with expectations. 

  

about:blank
https://www.sec.gov/interps/telephone/cftelinterps_item402.pdf
https://www.conference-board.org/publications/CEO-and-Executive-Compensation-Practices-in-the-Russell-3000-and-SP-500-2024-Edition
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2025 US Proxy Voting Guidelines Updates 

Board composition, accountability, and oversight 

Glass Lewis: Added a section highlighting the need for board oversight of emerging risks such 

as AI, particularly for companies that develop or use the technology in their operations. 

ISS: Will no longer consider the gender and racial and/or ethnic diversity of a company’s board 

when making vote recommendations with respect to the election or reelection of directors at US 

companies. Also provides clarifications on factors used to evaluate whether a board's adoption 

of a short-term poison pill was reasonable or indicative of a governance failure. 

BlackRock: Shifts away from numerical diversity metrics to focus on diverse board 

“experiences, perspectives, and skillsets,” no longer referencing the previous 30% diversity 

quota on gender, race/ethnicity, and age. However, BlackRock may still vote against 

nomination/governance committee members if the board is an outlier in terms of comparable 

diversity market norms.  

Vanguard: Softens the language explicitly referencing race and ethnicity and no longer includes 

a minimum diversity representation requirement for boards, focusing instead on adherence to 

market-specific norms and reflecting sufficient breadth of perspectives and characteristics 

(including gender and/or race) to enable diversity of thought. 

Executive compensation 

Glass Lewis: Asks companies to provide a clear rationale in the event that committee discretion 

is applied to the treatment of unvested awards when a change in control occurs. Also 

emphasizes a “holistic approach to analyzing executive compensation programs,” highlighting 

the importance of alignment with performance and the shareholder experience. 

ISS: Tightens the evaluation of pay-for-performance misalignments and midcycle changes to 

incentive programs. 

Case-by-case evaluations 

Each firm signals a shift toward evaluating governance practices, shareholder proposals, and 

compensation issues on a case-by-case basis, allowing for tailored recommendations aligned 

with context and risk. 

The shift toward case-by-case approaches could drive more thoughtful, context-specific voting. 

This will likely raise the bar for ESG proposals but might also lead to inconsistencies in voting 

outcomes as investors attempt to balance competing pro- and anti-ESG sentiments within their 

client base. Companies will need to provide robust disclosures, demonstrate material relevance, 

and proactively engage with investors to navigate this evolving landscape effectively. 

about:blank
https://resources.glasslewis.com/hubfs/2025%20Guidelines/2025%20US%20Benchmark%20Policy%20Guidelines.pdf
https://www.issgovernance.com/file/policy/active/updates/Americas-Policy-Updates.pdf?v=2024.12.1
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-guidelines-us.pdf
https://corporate.vanguard.com/content/dam/corp/advocate/investment-stewardship/pdf/policies-and-reports/us_proxy_voting_policy_2025.pdf
https://resources.glasslewis.com/hubfs/2025%20Guidelines/2025%20US%20Benchmark%20Policy%20Guidelines.pdf
https://www.issgovernance.com/file/policy/active/updates/Americas-Policy-Updates.pdf?v=2024.12.1
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Pass-through voting 

In the past few years, major institutional investors such as BlackRock, Vanguard, and State Street 

Global Advisors introduced pass-through voting programs, allowing certain clients the opportunity 

to indicate their voting preferences rather than relying on the asset manager to make all proxy 

voting decisions on their behalf. 

While these programs have been expanded and refined, the adoption of pass-through voting has 

yet to gain sufficient traction to meaningfully impact voting outcomes or engagement strategies. 

Vanguard revealed that out of 2 million eligible investors in 2024, only about 40,000 participated in 

their pass-through program. Of these, 43% opted to follow Vanguard’s voting decisions and 30% 

aligned with company board recommendations. Similarly at BlackRock, of $2.8 trillion in assets 

eligible for Voting Choice (of $5.7 trillion total index equity), only $646 billion committed to 

exercising that option.  

Although pass-through voting is still in its early stages, it has the potential to democratize 

shareholder engagement and increase the influence of proxy advisory firms as their voting policies 

are provided to eligible clients. Both investors and companies should prepare for its gradual 

adoption and impact on voting patterns. 

  

about:blank
https://www.blackrock.com/corporate/about-us/investment-stewardship/blackrock-voting-choice
https://corporate.vanguard.com/content/corporatesite/us/en/corp/who-we-are/pressroom/press-release-vanguard-unveils-data-from-investor-choice-proxy-voting-pilot-091724.html
https://www.ssga.com/au/en_gb/about-us/what-we-do/asset-stewardship/proxy-voting-choice
https://www.ssga.com/au/en_gb/about-us/what-we-do/asset-stewardship/proxy-voting-choice
https://corporate.vanguard.com/content/corporatesite/us/en/corp/who-we-are/pressroom/press-release-vanguard-unveils-data-from-investor-choice-proxy-voting-pilot-091724.html
https://www.blackrock.com/corporate/about-us/investment-stewardship/blackrock-voting-choice
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About This Report 

In January 2025, The Conference Board ESG Center held a Chatham House Rule session with 

chief legal officers and corporate secretaries at leading companies to review shareholder voting 

trends from the 2024 proxy season and discuss what they portend for 2025. This report 

provides insights into the 2025 proxy season based on this session, as well as a recent webcast 

hosted in collaboration with Cleary Gottlieb Steen & Hamilton, and a review of recent 

management and shareholder proposals at Russell 3000 and S&P 500 companies. 

The report is produced by The Conference Board with ESG data analytics firm ESGAUGE, in 

collaboration with leadership advisory and search firm Russell Reynolds Associates, and 

Rutgers Center for Corporate Law and Governance. 

Visit TCB Benchmarking, powered by ESGAUGE, to access a comprehensive library of 

corporate disclosure data from US public companies. 

  

about:blank
https://www.conference-board.org/webcast/governance-watch/2025-proxy-season-preview
https://conferenceboard.esgauge.org/login
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About the Knowledge Partners 

 

 

ESGAUGE is a data mining and analytics firm uniquely designed for the corporate practitioner 
and the professional service firm seeking customized information on US public companies. It 
focuses on disclosure of environmental, social, and governance (ESG) practices such as 
executive and director compensation, board practices, CEO and NEO profiles, proxy voting and 
shareholder activism, and CSR/sustainability disclosure. Our clients include business 
corporations, asset management firms, compensation consultants, law firms, accounting and 
audit firms, and investment companies. We also partner on research projects with think tanks, 
academic institutions, and the media. www.esgauge.com  

 

 

 

Russell Reynolds Associates is a global leadership advisory firm. Our 600+ consultants in 47 
offices work with public, private, and nonprofit organizations across all industries and regions. 
We help our clients build teams of transformational leaders who can meet today’s challenges 
and anticipate the digital, economic, sustainability, and political trends that are reshaping the 
global business environment. From helping boards with their structure, culture, and 
effectiveness to identifying, assessing, and defining the best leadership for organizations, our 
teams bring their decades of expertise to help clients address their most complex leadership 
issues. We exist to improve the way the world is led. www.russellreynolds.com  

 

 

 

The Rutgers Center for Corporate Law and Governance is a project of the Rutgers 
University School of Law, located in Camden and Newark, New Jersey. The Center is an 
interdisciplinary forum for research, analysis, and discussion of current issues in corporate law 
and governance. The Center serves as a resource for students, faculty, alumni, and the 
business and nonprofit communities. Its objectives are to identify and promote best corporate 
law and governance practices and law reform, and to build bridges between Rutgers Law 
School, the business and nonprofit communities, government officials, and other Rutgers 
University units. www.cclg.rutgers.edu 

about:blank
http://www.esgauge.com/
http://www.russellreynolds.com/
http://www.cclg.rutgers.edu/
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Endnotes 

 

1 As of February 18, 2025, a total of 73 shareholder proposals have been submitted within the Russell 3000, with 14 
originating from anti-ESG groups. The majority of these proposals focus on corporate governance (28), followed by 
social issues (17) and human capital management (eight). The IT sector has been the primary target, receiving 15 
proposals—six of which are directed at Apple, including one on AI data acquisition and usage filed by the National Legal 
and Policy Center. Other notable companies facing shareholder scrutiny include Walt Disney and Starbucks, with five 
proposals each; and Visa, with four proposals that already failed. 

2 The National Center for Public Policy Research is a nonpartisan, free-market, independent conservative think tank 
whose mission is “to grow the freedom movement by taking our message to new constituencies to secure liberty now 
and for future generations.” The center’s Free Enterprise Project (FEP) engages in a variety of activities relating to 
corporate governance, including filing shareholder resolutions, to “push corporations to respect their fiduciary 
obligations and to stay out of political and social engineering.” So far this year, the FEP filed six proposals including an 
anti-DEI resolution at Costco and a climate-related resolution at Starbucks criticizing the CEO’s use of a private jet for 
his commute despite the company’s efforts to reduce greenhouse gas emissions.   

3 See endnote above.  

4 Item 402 of Regulation S-K requires public companies to disclose comprehensive information about the compensation 
of their top executives and directors, including salary, bonuses, stock options, and other benefits. This disclosure, 
presented in proxy statements and annual reports, ensures transparency for investors by detailing compensation 
policies, performance metrics, and potential conflicts of interest. The 2025 proxy season marks the third year that 
companies are required to provide pay-versus-performance disclosure under Item 402(v) of Regulation S-K. This 
requirement, which was adopted by the SEC in August 2022, first became applicable for the 2023 proxy season. 
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