
 
 

In Historic Year of Filings, ESG Shareholder 
Resolutions Continue to Define Corporate Risk 
 

34 majority votes show enduring investor support 
 

BERKELEY, CA—JULY 13, 2022—The Proxy Preview team today released highlights 
of the unprecedented 2022 proxy season, which so far has seen a record-breaking 282 
votes and 34 majorities votes favoring disclosure and action on environmental, social, 
and sustainable governance (ESG) shareholder resolutions. 
 

The number of majority votes for these proposals is the same as last year at this point. 
Six of the majorities — including five on climate change — came when companies did 
not voice opposition. At least two dozen more votes are possible by year’s end and 
more majorities are likely.  
  
“Shareholder concern on racial justice reached new heights, with eight majorities 
supporting audits on racial justice and civil rights regarding company operations and 
impacts,” said Michael Passoff, CEO of Proxy Impact and co-author of the Proxy 
Preview. “That’s very rare for a new issue — these resolutions were first filed only last 
year. Last year’s strong support for fair pay and treatment, including workplace 
harassment and discrimination, continued unchanged.” 
  
“It was a blow-out year for resolutions, with a nearly 60% increase in votes,” said Heidi 
Welsh, executive director of the Sustainable Investments Institute and co-author 
of Proxy Preview. “There was a precipitous drop in the number of proposals blocked 
by company challenges at the U.S. Securities and Exchange Commission (SEC), 
because of an interpretive shift last November. Investors and companies also found lots 
of common ground, in the same proportions as the past. The number of majority votes 
on the environment and diversity stayed the same or rose, but there was a notable drop 
in majorities for corporate political influence disclosure because the mix of resolutions 
changed. Many companies already have board oversight and disclosure and there’s 
more focus now on whether supported candidates hold views consistent with expressed 
corporate values.”  
 

“This year's record-breaking number of filings and continued strong votes demonstrate 
that investors truly care about environmental and social risks. This aligns with new polling 
that 85% of Americans agree that companies must disclose more about their business 

practices and impact on society,” said Andrew Behar, CEO of As You Sow and Proxy 
Preview publisher. “The polling also shows nearly universal agreement that America’s 
largest companies affect society deeply. Shareholder advocates continue to provide 

innovative ideas for how companies can avoid risks to employees, customers, 
communities, and supply chains, and create prosperity and justice.” 

https://www.proxypreview.org/
https://justcapital.com/reports/americans-want-transparency-on-esg-and-federal-requirements/
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Top Votes 

 

Support for fairness: Investor sentiment strongly favored more corporate self-scrutiny 
about diversity, equity, and inclusion: 
 

 

• Eight majorities supported racial justice and civil rights audits at a wide 
range of companies — from the biggest tobacco company, Altria (64.2%), to 
Apple (62.2%), Home Depot (62.8%), Johnson & Johnson (62.6%), 
government services company Maximus (64.2%), McDonald's (55.8%), and 
waste management firms Stericycle (60.6%) and Waste Management (55%).   
  

• Investors want fair pay and treatment. There were four majorities supporting 
reports on using concealment clauses, which can hide misconduct including 
sexual harassment and discrimination. Solar panel firm Sunrun endorsed its 
resolution, producing a 98.2% result, but other votes were strong — 68.9% 
Twitter, 64.7% at IBM, and just above 50% at Apple. 

 

The long-running effort to persuade companies to report on pay disparities on the 
basis of gender, race, and ethnicity notched two wins:  59.6% at Walt Disney 
and 58% at Lowe’s. 

https://osfphila.org/corporate-social-responsibility/corporate-engagement/
https://static1.squarespace.com/static/5d374de8aae9940001c8ed59/t/62716f2cf9da773d70d2488c/1651601196509/Apple_CRA+Engagement+Letter_2022.pdf
https://www.sec.gov/Archives/edgar/data/0000354950/000121465922005849/d426220px14a6g.htm
https://www.mercyinvestmentservices.org/article-details.aspx?article=9423&articlegroup=#:~:text=In%20a%20significant%20win%20for%20shareholders%20this%20year%2C,Sister%20Ivette%20Diaz%20at%20the%20April%20annual%20meeting.
https://www.sec.gov/Archives/edgar/data/0001032220/000121465922001927/j23221px14a6g.htm
https://static1.squarespace.com/static/5d374de8aae9940001c8ed59/t/6262eb9f2a704602c81e0295/1650650015788/McDonalds+Solicitation_Final.pdf
https://teamster.org/2022/05/stericycle-shareholders-vote-in-favor-of-teamster-backed-proposal-for-racial-accountability/#:~:text=%28WASHINGTON%29%20%E2%80%93%20The%20International%20Brotherhood%20of%20Teamsters%20won,workers%20of%20colors%20in%20the%20private%20waste%20industry.
https://teamster.org/2022/05/waste-management-shareholders-vote-in-favor-of-independent-civil-rights-audit/
https://www.sec.gov/Archives/edgar/data/0001469367/000146936722000072/sunrunproxy2022v2.htm#i46f2bef58c4b473eae62bd7740d05b18_85
https://www.msn.com/en-us/money/companies/twitter-shareholders-ok-resolutions-on-concealment-clauses-political-spending/ar-AAXIGQa
https://www.cleanyield.com/concealment-clauses-proposal-earns-64-7-support-from-ibm-shareholders/
https://www.openmic.org/news/2022/3/9/apple-shareholders-vote-for-transparency-on-concealment-clauses
https://arjuna-capital.com/archive/2022/3/15/disney-shareholders-want-pay-gap-reports
https://arjuna-capital.com/press-releases-archive/2022/5/27/press-release-a-majority-of-lowes-investors-approve-racial-amp-gender-pay-equity-proposal
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Guns: In the face of continued and widespread gun violence, investors at Sturm, 
Ruger voted two-thirds of their shares (68.5%) in favor of a human rights risk 
assessment. 
 

Climate and environment: Nearly all the much-expanded slate of proposals about 
climate change focused on plans, goals, and reporting on how to achieve net-zero 
greenhouse gas emissions. This prompted no management opposition at five 
companies and votes over 90% for reporting on methane reduction targets at Chevron, 
reporting on carbon footprint reduction plans at Caterpillar and Boeing, and for 
adopting net-zero carbon reduction targets at food distributor US Foods Holding and 
construction supplier Builders FirstSource.   
 

Proponents saw several more key climate wins at resolutions management 
opposed: 
 

 

• At Jack in the Box, the vote was 95.4% in favor of reporting on plastic 
packaging use; this is the highest ever for a proposal opposed by management. 
In the same vein, a vote for more reporting at plastics producer Phillips 66 was 
50.4%. 

 

 

• At ExxonMobil, 51% of shares supported a formally audited climate plan, 
underscoring keen investor interest in reliable numbers and projections affirmed 
by outside parties, not just voluntary reports that may not hold up to close 
scrutiny. This could prove a critical piece of evidence in the debate over a 
proposed new SEC climate disclosure rule. 

 

 

• First-time majorities for reporting on fossil fuel project underwriting occurred at 
Chubb (72.2%) and Travelers (55.8%), even though some large investors 
characterized as “too prescriptive” other proposals that asked banks and insurers 
to end (and not just disclose) fossil financing and underwriting.  

 

 

• In addition to the majorities prompted by management support noted above, an 
early win at the end of January occurred at Costco Wholesale, with 70% 
support for adopting net-zero greenhouse gas emissions reduction targets. A 
similar proposal at Dollar Tree received 54.8% at the end of June, bookending 
the season. Further, a stranded asset risk report proposal about natural gas 
assets at Dominion Energy earned 80%. 

 

 

• Finally, while Home Depot has had a policy about sustainable wood sourcing 
since 1999, a vote of 64.7% seeking more clarity on deforestation impacts 
evinced considerable skepticism that the policy goes far enough. 

https://www.reuters.com/business/sustainable-business/investors-call-human-rights-report-gunmaker-sturm-ruger-2022-06-01/
https://www.reuters.com/business/sustainable-business/investors-call-human-rights-report-gunmaker-sturm-ruger-2022-06-01/
https://cleanenergynews.ihsmarkit.com/research-analysis/chevron-shareholders-push-for-accountability-on-methane-reduct.html#:~:text=Chevron%20shareholders%20push%20for%20accountability%20on%20methane%20reductions,a%20net-zero%20carbon%20scenario%20on%20its%20financial%20well-being.
https://www.asyousow.org/press-releases/2022/6/8/caterpillar-shareholders-vote-climate-action-decarbonizing-industrials-sector
https://www.asyousow.org/press-releases/2022/5/3/boeing-shareholders-support-net-zero-climate-report
https://www.greencentury.com/statement-us-foods-sets-science-based-emissions-reduction-targets-partially-implementing-majority-vote-on-green-century-shareholder-proposal/
https://www.greencentury.com/press-releases/#:~:text=Jun%2015%2C%202022%20At%20the%20Builders%20FirstSource%20annual,science-based%20greenhouse%20gas%20emissions%20reduction%20targets.%20Read%20More
https://www.greencentury.com/majority-of-jack-in-the-box-shareholders-support-green-century-packaging-proposal/#:~:text=Boston%2C%20March%2010%2C%202022%20%E2%80%93%20A%20record-breaking%2095%25,the%20Box%20to%20accelerate%20its%20sustainable%20packaging%20efforts.
https://www.asyousow.org/press-releases/2022/5/18/majority-of-phillips-66-shareholders
https://www.prnewswire.com/news-releases/majority-of-exxonmobil-shareholders-reaffirm-need-for-company-to-account-for-climate-risk-301556871.html
https://www.sec.gov/news/press-release/2022-46
https://www.asyousow.org/press-releases/2022/5/19/shareholders-support-climate-change-emissions-reduction-chubb
https://www.asyousow.org/press-releases/2022/6/1/investors-greenhouse-gas-reduction-message-insurance-companies
https://www.wsj.com/articles/costco-shareholder-vote-signals-focus-on-supply-chain-emissions-11643194803
https://www.sec.gov/Archives/edgar/data/0000935703/000121465922007370/d524221px14a6g.htm
https://www.eenews.net/articles/dominion-shareholders-pass-resolution-on-stranded-assets/
https://www.greencentury.com/statement-majority-of-home-depot-shareholders-support-deforestation-shareholder-proposal-filed-by-green-century/
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Political influence spending: There were fewer proposals about general oversight and 
disclosure of election spending and lobbying, but four majorities — two coordinated on 
elections (57% at Dollar General and 53.4% at Twitter) and two on lobbying (60.4% at 
Netflix and 52.7% at Travelers).  
 

Most notable this year, however, were resolutions that trod new ground, seeking not just 
oversight and disclosure but the assessment of misalignment between stated company 
policies and actions taken by politicians the companies support. An entirely new 
proposal about lobbying and values earned the fifth political influence majority — 50.2% 
at Gilead Sciences — and 43.3% at Johnson & Johnson. Six more lobbying 
disclosure proposals earned 40% to 49%, as did one more on election spending. 
 

It’s clear companies will face increased scrutiny of their election spending as the fall 
midterms approach and public policy debates roil the country. One key example from 
proxy season is proposals coordinated by Rhia Ventures that noted company support 
for diversity and inclusion despite heavy support for state politicians who are rolling 
back reproductive health rights. There were high votes at AT&T (44.1%) and Home 
Depot (42.6%). With Roe v. Wade overturned by the U.S. Supreme Court, many similar 
values congruency resolutions are likely in 2023. Access to reproductive health benefits 
and risks to companies posed by new abortion bans in half the country spurred votes of 
32.2% at Lowe’s and 30.2% at TJX — also giving a foretaste of what to expect next 
year. 
 

 
 

https://www.ai-cio.com/news/new-york-demands-political-disclosure-from-twitter-six-other-companies/
https://bostoncommonasset.com/netflix-shareholders-approve-proposal-on-enhanced-lobbying-disclosure/
https://www.firstaffirmative.com/advocacy/current-advocacy-campaigns/
https://www.sec.gov/Archives/edgar/data/0000882095/000121465922004911/o46222px14a6g.htm
https://www.sec.gov/Archives/edgar/data/0000200406/000121465922004547/g331221px14a6g.htm
https://rhiaventures.org/media/press-shareholder-proposals-challenge-companies-on-support-for-politicians-opposing-abortion-access-progress-on-climate-voting-rights/
https://www.asyousow.org/press-releases/2022/5/20/investors-call-foul-on-atampts-involvement-in-politics
https://www.sec.gov/Archives/edgar/data/0000354950/000121465922006621/b510224px14a6g.htm
https://www.sec.gov/Archives/edgar/data/0000354950/000121465922006621/b510224px14a6g.htm
https://rhiaventures.org/wp-content/uploads/2022/06/The-Business-Case-for-Reproductive-Health-2022_Exec-Summary.pdf
https://www.sec.gov/Archives/edgar/data/0000060667/000121465922006756/b512224px14a6g.htm
https://www.corporatesecretary.com/articles/shareholders/33050/abortion-rights-report-attracts-significant-support-tj-maxx-parent%E2%80%99s-agm
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# # # 

  
Proxy Preview is a unique collaboration between As You Sow, the Sustainable 
Investments Institute (Si2), and Proxy Impact. Proxy Preview provides the most 
comprehensive free data on hundreds of ESG shareholder resolutions on 
environmental, corporate political influence, human rights, diversity, and sustainable 
governance issues. 
 

Note: Voting results are based on the SEC calculation method of dividing shares cast in 
favor by those cast in favor or against, excluding abstentions. Companies may report 
different results by including shares cast in abstention or those not voted by brokers. 
 

MEDIA CONTACT: Stefanie Spear, sspear@asyousow.org, 216-387-1609 

https://www.proxypreview.org/
https://www.asyousow.org/
https://siinstitute.org/
https://siinstitute.org/
https://www.proxyimpact.com/
mailto:sspear@asyousow.org

