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Introduction

Andrew Behar
CEO
As You Sow



2023 Proxy Season Overview

Heidi Welsh
Executive Director
Sustainable Investments Institute (Si2)



✓ Funded by colleges, universities, pension funds, asset owners with AUM > $5 trillion
✓ Careful, impartial tracking and analysis of corporate reform campaigns and issues

Briefing Papers 
In-depth topic analyses

Action Reports
Company-specific analysis 3-4 weeks 
before annual meetings

Engagement Monitor
Interactive online database
Prospectively identifies issues
Tracks outcomes 

Proxy Season Analysis
Pre- and post-season assessments
Weekly email updates in season

Special Projects
Reports for the public on Si2 website 
on corporate political activity, 
climate change, integrated reporting 
and more.

Contact
Heidi Welsh, Executive Director
heidi @ siinstitute.org
+1-301-432-4721  
www.siinstitute.org

About Si2



Topic Trends

Source:  Si2, as of 23 July 2023
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Outcome Trends
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Shifts in Top Issue Filings & Support
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Top Issue Withdrawals
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Majority Votes in 2023
VoteProposalCompany

95.0%Report on Paris-aligned public policy workNY Community Bancorp

74.4%Report on methane & targetsCoterra

67.7%Commission worker health and safety auditDollar General

57.3%Report on diversity programsExpeditors Internat’l

55.0%Review/report on workplace bias policyWells Fargo

52.0%Assess/report on ILO standardsStarbucks

51.9%Report on gender/racial pay disparityKroger

50.3%Report on lobbyingMcDonald's
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Shifting Social Issues – Political $
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Shift on Political $ Proposals
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Shifting Social Issues – Decent Work

• Fair pay: Support up for fair pay—
most about gender/racial pay equity.

• Working conditions: Worker 
health/safety, harassment.  High 
average in 2021 for proposals about 
ending mandatory arbitration for 
sexual harassment cases; many 
companies now comply. 
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Shifting Social Issues - Diversity

• EEO-1 disclosure:  Numbers sharply down after withdrawals / many companies now reporting.
• Report on diversity programs:  Volume up & more withdrawals / continued productive engagement.  
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Shifting Social Issues – Human Rights
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• Racism: Many proposals, 8 majority votes in 2022, then drop in filings/support after some corporate response.
• Labor rights:  Proposal increase, new domestic ILO compliance concerns in 2023 – majority at Starbucks.



Reproductive Health

Source:  Si2, as of 23 July 2023
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• Big increase in reproductive health proposals, which focus on business risks and digital privacy.  (Rhia Ventures paper.)
• Drop in average support, but only three votes last year; proponents also withdrew half the 2023 resolutions.



No Traction for Anti-ESG Proposals
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Despite large increase to 78 
filings & 52 votes in 2023, no 
more traction than before.

Overwhelming focus on 
culture war issues of 
diversity, racism.  Little on 
environmental issues despite 
focus outside proxy season 
on protecting fossil fuel 
energy.

(See Harvard blog post.)



As You Sow Engagements

Andrew Behar
CEO
As You Sow



About As You Sow
Mission: to promote environmental and social corporate 
responsibility through shareholder advocacy, coalition 
building, and innovative legal strategies

• Founded in 1992 on the belief that corporations must be an active part 
of the solutions to society’s environmental and human rights issues

• 30-year track record of promoting values-aligned investing and securing 
positive, lasting corporation change 

• We communicate directly with corporate executives to collaboratively 
develop and implement business models that reduce risk, benefit brand 
reputation, and protect long-term shareholder value while 
simultaneously bringing about positive change for the environment and 
human rights



2023 As You Sow Initiatives
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Proxy Season Overview
2023 As You Sow Results

Other Resolution Highlights

22.6%AVERAGE VOTE IN SUPPORT

$1.94 TrillionTOTAL SHARE VALUE
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ENGAGEMENTS
LED TO COMPANY



RESUBMISSION



Strong Votes

• Plastic Packaging
• Amazon 32.2%
• Restaurant Brands 36.8%
• Kroger 31.8%
• Yum 36.9%

• Climate Finance
• Morgan Stanley – withdrawn
• BofA 28.5%
• Goldman Sachs 29.9%
• JP Morgan Chase 35.4%
• Wells Fargo 31.1%



Set Science Based Targets, Net 2050, Scope 3
Withdrawals
• Ameren
• Cheesecake Factory
• Cleveland Cliffs
• Dollar Tree
• John Deere
• Eagle Materials
• Freeport McMoran
• Linde
• Muller Industries
• Olympic Steel
• Ryerson
• Wabtec Corp

Votes
• Chubb Insurance 29%

• Lockheed Martin 35.4%

• Mosaic 29.8%

• Public Storage 34.7%

• Raytheon 37.8%



Social Topics: Rising issues and shifting winds

Meredith Benton
Principal and Founder
Whistle Stop Capital



___________________________________________________________________

A consultancy that works with asset owners and advisors to assess, and address, 
social and environmental exposures within their investment portfolios.

✓ Supported shareholder engagements

✓ Issue and portfolio assessments

✓ Corporate benchmarking and data insights

Contact Meredith Benton, Benton@whistlestop.capital, whistlestop.capital



Why do companies change their practices?
Power: Does the requesting stakeholder have the ability to control corporate actions (such as regulators or 
physically blocking site development)? 

Peers: Is the company too far behind, or too far ahead, of their peers? 

Relationship: Is the request being made by stakeholders with whom the company wants to have a positive 
long-term relationship? 

Urgency: Do they need to respond to it now? 

Actionable: Is there a rational and cost-effective action that can be taken? 

Annoyance: Is the action requested benign and easier to implement than to push back against?



What does filing a resolution do?
• Acts as a “straw poll” of other investors’ sentiment on a topic 

• Raises an issue to management’s attention

• Allows internal advocates a reason to speak up

• Often requires the board be briefed; board members weigh-in

• Educates investors on the topic



When do withdrawals happen?
Whistle Stop, on behalf of its clients, participated in 31 withdrawals and/or pre-
filing agreements this season. We had a 65% withdrawal rate.

Agreements included:
• Releasing hiring, promotion and retention rates of diverse employees
• Walking away from concealment clauses
• Reporting on the outcomes of their political contributions process
• Setting GHG targets aligned with net-zero goals

Most companies will work with a proponent if they believe a resolution will 
pass. This (partially) explains the high withdrawal rate and the lower votes 
relative to 2022: last year, many companies were not expecting passing votes, 
this year they reached agreements. 



Climate at a Crossroads

Michael Passoff
CEO
Proxy Impact



___________________________________________________________________

A proxy voting and shareholder engagement service for 
sustainable and impact investors

✓ ESG vote guidelines

✓ Proxy voting and reporting 

✓ Shareholder engagement on social & environmental issues

Contact Michael Passoff, michael@proxyimpact.com www.proxyimpact.com



Major Climate Proposals 2019-2023



Climate Votes 2019-23



Lower votes due to:
• ESG investing gets trendy – results in 

higher support –> more resolutions

• More specific info requests:
• 2019 – 2021: GHG commitments   
• 2022 – 2023: Report on short-term                 

targets / Scope 3
• Too prescriptive? 
• Basic reporting on a material issue

• New industry sectors / new 
companies

• New resolutions

• Withdrawals/laggards

• SEC Climate Disclosure Rule

• Where is vote loss coming from?
• Proxy Advisors 
• Largest Investors

• Anti-ESG impact
• Attorneys General Letter  
• Congressional Hearings



Shareholder Engagement as part of the Culture War
• Climate lobbying resolution
• Failed to respond to proponent dialogue 

requests
• Frivolous SEC challenge
• Threatening and accusatory letters
• Deliberately misrepresent facts 
• Rejection of proxy advisors / shareholder 

representatives
• ‘Attack and Distract’ Coordinated Campaign

• CNX website
• Social media
• Open letters to Glass Lewis and ISS
• 18 exempt solicitations
• Earnings call

• Glass Lewis unprecedented recommendation

CNX has provided false and misleading 
information and omitted crucial details in  
violation of the SEC’s anti-fraud rule .
Proxy Impact letter to SEC



Shareholder Concern Over Climate 
Risk Will Only Increase

• Increased ESG investment
• Large increase in climate resolutions
• Large number of resolution withdrawals (69)
• Increased membership in Science-Based Targets initiative (SBTi)
• Extreme weather



Questions and Answers

• Use the Q&A 
window to send 
us your questions

Heidi Welsh
Sustainable Investments 
Institute (Si2)

Michael Passoff
Proxy Impact

Meredith Benton
Whistle Stop Capital

Q&A Window

Andrew Behar
As You Sow



Closing Remarks

Andrew Behar
As You Sow

Michael Passoff
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Institute (Si2)



More on www.proxypreview.org
• Download Proxy Preview 

2023
• Sign up to follow Proxy 

Season Updates
• Watch a recording of this 

presentation
• Meet the contributing 

authors
• Learn more about 

shareholder advocacy



Contact Us

Media/Press Contacts

Stefanie Spear
Communications + Marketing Consultant

(216) 387-1609 / sspear@asyousow.org

Sophia Wilson
Press Liaison and Shareholder Relations 
Coordinator

(341) 600-1832 / swilson@asyousow.org

Download the report at  www.proxypreview.org



Thank you to our sponsors!



DISCLAIMER
The aggregated information comprising Proxy PreviewTM 2023 represents a snapshot in time of publicly available information regarding shareholder resolutions filed with 
U.S. public companies that may be on the proxy statements and voted on at annual general meetings in 2023.

The information provided in Proxy PreviewTM 2023 is provided “AS IS” without warranty of any kind. The three partner organizations, As You Sow, Sustainable Investments 
Institute, and Proxy Impact, each makes no representations and provides no warranties regarding any information or opinions provided herein, including, but not limited 
to, the advisability of investing in any particular company or investment fund or other vehicle. While we have obtained information believed to be objectively reliable, 
neither As You Sow, Sustainable Investments Institute, or Proxy Impact, or any of each of their employees, officers, directors, trustees, or agents, shall be responsible or 
liable, directly or indirectly, for any damage or loss caused or alleged to be caused by or in connection with use of or reliance on any information contained herein, 
including, but not limited to, lost profits or punitive or consequential damages. Past performance is not indicative of future returns.

As You Sow, Sustainable Investments Institute, and Proxy Impact do not provide investment, financial planning, legal or tax advice. We are neither licensed nor 
qualified to provide any such advice. The content of our programming, publications and presentations is provided for informational and educational purposes only, and 
should not be considered as information sufficient upon which to base any decisions on investing, purchases, sales, trades, or any other investment transactions. We do 
not express an opinion on the future or expected value of any security or other interest and do not explicitly or implicitly recommend or suggest an investment strategy of 
any kind. 

Our events, websites, and promotional materials may contain external links to other resources, and may contain comments or statements by individuals who do not 
represent As You Sow, Sustainable Investments Institute, and Proxy Impact. As You Sow, Sustainable Investments Institute, and Proxy Impact each has no control over, and 
assumes no responsibility for, the content, privacy policies, or practices of any third party websites or services that you may access as a result of our programming. Each of 
As You Sow, Sustainable Investments Institute, and Proxy Impact shall not be responsible or liable, directly or indirectly, for any damage or loss caused or alleged to be 
caused by or in connection with use of or reliance on any such content, goods or services available on or through any such websites or services.

Copyright © 2023 As You Sow, Sustainable Investments Institute, and Proxy Impact. All rights reserved.  This publication is protected by U.S. and International copyright 
laws.  Reproduction and/or distribution of this publication, in whole or in part, without permission of the authors is prohibited.
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