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Table 1: Impact of Executive Orders on Shareholder Meetings

Impact of Stay at Home Orders on Shareholder Meetings
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Table 2: Shareholder Meetings and Proposals by Year
Agrsgal Sharekolder Meetling 2018 2019 2020 2021
Number of Companies 1874 1,874 1,874 1,300
Nuamber of Proposals 17362 17,722 18,019 17795
Special Mecling 2018 2019 2020 2021
Number of Companies 344 325 111 365
Number of Proposals 1,062 978 319 2625
Table 3: Annual Meeting Shareholder Turnout and Approval by Year
Annual . , . % o, )
. Number of | Average Votes For As % Votes Cast Average Votes Cast as % Shares Out
Meeting .
Companies
Proposals 2020
Brought By ( ) 2018 2019 2020 2021 2018 2019 2020 2021
Management 1,874 93% 93% 92% 93% 79% 79% 78% 79%
Shareholder 309 25% 26% 23% 26% 53% 57% 55% 61%
Total 84% 84% 82% 84% 75% 76% 4% 7%
Annual Average Votes For As % Votes Average Votes Cast as % Shares
. Number of -
Meeting c . Cast Out
ompanies
Proposals (2020) % Change | % Change | % Change % Change | % Change | % Change
Brought By '18-'19 '19-20 20-21 "18-'19 1920 20-21
Management 1,874 -1% -1% 0% 0% -2% 2%
Shareholder 309 4% -9% 13% 6% -3% 37%
Total -1% -2% 0% 1% -2% 2%

*We also collected the annual data for average votes for as a percent of shares outstanding. Since this information easily
deduced from the other columns presented, we have removed it for presentation purposes.
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Table 4: Annual Shareholder Meeting Turnout and Approval Weekly Averages

Annual Sharcholder Meeting Weekly Averages
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Table 5: Annual Meeting Shareholder Turnout and Approval by Meeting Method (2020)

2020

. Number of | Avg. Votes | Avg. Votes | Avg. Votes

Annual Meeting Method Companies Fogr As % Fogr As % Ceit as %

Shares Out | Votes Cast | Shares Out
Hybrid 65 72% 94% 76%
In-Person 291 73% 90% 78%
Teleconference 31 70% 87% 74%
Virtual - Video 1,481 72% 90% 77%
N/A 6 70% 81% 72%
Total 1.874 72% 90% 77%

Annual Meeting Number of Companies by Month (2020)

Method March April May June Total
Hybrid 3 20 32 10 65
In-Person 14 15 165 97 291
Teleconference - 7 24 - 31
Virtual - Video 5 306 783 387 1481
N/A - 5 1 - 6
Total 22 353 1005 494 1874
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Table 6: Annual Meeting Shareholder Turnout and Approval by Meeting Method (2021)

2021

. Number of | Avg. Votes | Avg. Votes | Avg. Votes

Annual Meeting Method Companies Fogr As % Fogr As % Ceit as %

Shares Out | Votes Cast | Shares Out
Hybrid 32 77% 93% 83%
In-Person 335 77% 92% 83%

Teleconference - - - -

Virtual - Video 1.433 78% 94% 83%
Total 1,800 77% 94% 82%

Table 7: Annual Meeting Shareholder Turnout and Approval by Market Capitalization

Number of Average Votes For As % Average Votes Cast as %
Index Companies Votes Cast* Shares Out

(2021) 2018 | 2019 | 2020 | 2021 | 2018 | 2019 | 2020 | 2021

S&P 500 386 | 90% | 90% | 90% | 89% | 78% | 79% | 78% | 80%
Russell 1000 386 | 90% | 90% | 90% | 89% | 78% | 79% | 78% | 80%
S&P 400 298 | 94% | 94% | 92% | 94% | 83% | 83% | 81% | 85%
Russell 1000 193 | 94% | 94% | 92% | 94% | 82% | 82% | 81% | 84%
Russell 2000 105 | 95% | 95% | 93% | 95% | 84% | 85% | 81% | 85%
S&P 600 436 | 93% | 93% | 92% | 93% | 81% | 81% | 80% | 82%
Not included in a Russell Index 10 | 93% | 91% | 80% | 86% | 75% | 75% | 60% | 46%
Russell 1000 2| 8B6% | 95% | 95% | 99% | 91% | 89% | 93% | 94%
Russell 2000 424 | 93% | 93% | 92% | 93% | 81% | 81% | 80% | 82%

Not Included in a S&P Index 754 | 91% | 90% | 89% | 90% | 75% | 75% | 74% | 75%
Not included in a Russell Index 56 | 90% | 90% | 87% | 86% | 70% | 71% | 64% | 68%
Russell 1000 133 | 92% | 92% | 92% | 91% | 82% | 85% | 84% | 84%
Russell 2000 565 | 91% | 89% | 88% | 90% | 74% | 73% | 72% | 75%
Total 1874 | 92% | 91% | 90% | 91% | 78% | 79% | 77% | 79%

*We also collected the annual data for average votes for as a percent of shares outstanding. Since this information easily deduced
from the other columns presented, we have removed it for presentation purposes.



Graphics and tables accompanying Yaron Nili & Megan Wischmeier Shaner, Virtual Annual Meetings: A
Path Toward Shareholder Democracy and Stakeholder Engagement, volume 63, issue 1, Boston College
Law Review (2022).

Table 8: Annual Meeting Shareholder Turnout and Approval by Proposal Topic

. Average Votes For As % Average Votes Cast as %
Number of Companies o o
Annual Meeting Proposal Topic Votes Cast Shares Out
2018 2019 | 2020 2021 2018 | 2019 | 2020 | 2021 | 2018 | 2019 | 2020 | 2021
Elect Management's Director 1,873 | 1,873 | 1,873 1,766 | 95% | 95% | 94% | 95% | 78% | 79% | 78% | 79%
Nominee
Ratify Auditors 1,839 | 1,841 1,845 1,744 | 98% | 98% | 97% | 98% | 89% | 90% | 87% | 87%

Management Proposed Advisory 1,538 1.625 1,764 1,606 | 90% | 90% | 89% | 90% | 79% | 79% | 77% | 79%
Vote on Compensation (say on

pay)

Management Proposed Executive 405 438 488 476 | 90% | 91% | 90% | 91% | 78% | 79% | 78% | 77%
Compensation

Management Proposed Advisory 135 163 108 77 0% 0% 1% 0% 0% 0% 1% 0%

Vote on the Frequency of
Compensation Vote (say on pay
frequency)

Allow for or Decrease 44 37 67 42 | 43% | 42% | 39% | 40% | 69% | 69% | 68% | T77%
Requirement to Act by Written
Consent

Declassify Board 53 38 62 37 | 90% | 82% | 80% | 93% | 72% | 68% | 66% | 78%

Allow for or Decrease 70 32 52 40 | 45% | 58% | 55% | 50% | 65% | 70% | 75% | 80%
Requirement to Call Special
Meetings

Change Vote Requirement to 13 31 25 17 76% 64% 58% 51% 68% 83% 75% 82%
Elect Directors to Majority from
Plurality

Health Issues 18 11 11 14 | 10% | 11% | 24% | 15% | 41% | 50% | 64% | 71%

*We also collected the annual data for average votes for as a percent of shares outstanding. Since this information easily deduced from the
other columns presented, we have removed it for presentation purposes.
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Table 9: Special Meeting Shareholder Turnout and Approval by Year

Special Meetings Proposal Average Votes For As % Votes Cast* Average Votes Cast as % Shares Out

Brought By

2018 2019 2020 2021 2018 2019 2020 2021
Management 75% 71% 63% 84% 75% 76% 72% 67%
Shareholder 0% 26% 83% - 80% 72%

Total 75% 71% 63% 84% 75% 76% 72% 67%
Average Votes For As % Votes Average Votes Cast as % Shares
Cast Out

Special Meetings Proposal
Brought By % Change | % Change | % Change | % Change | % Change | % Change
'18-'19 '19-20 20421 '18-'19 '19-20 '20-21

Manag ement 5% -11% 33% 2% -3% 5%
Shareholder - - 225% - - -0%
Total -5% -11% 35% 2% -3% -8%

*We also collected the annual data for average votes for as a percent of shares outstanding. Since this information easily deduced from the other

columns presented. we have removed it for presentation purposes.

Table 10: Special Meeting Shareholder Turnout and Approval by Proposal Topic

. Average Votes For As % Average Votes Castas %
. . Number of Companies
Special Meeting Proposals Votes Cast¥ Shares Out

2018 | 2019 | 2020 | 2021 (2018 | 2019 | 2020 | 2021 | 2018 | 2019 | 2020 | 2021

Approve Adjournment of
. 276 265 79| 333 | 45%| 44%| 41%| 46%| T7%| 78%| 75%| 71%
Meeting
Approve Merger (Target) 158| 162 41| 124| 79%| 83%| 76%| 85%| 79%| 78%| 76%| 75%
Management Proposed

Advisory Vote on Golden

Parachute Compensation (say

1271 131 33| 117 75%| 75%)| 72%| 78%| 78%| 76%| 76%| 74%

on parachutes)

Approve Stock Issuance for
, 53 31 21 164 95%| 90%| 88%| 94%| 77%| 75%]| 73%| 70%
Merg er/Acquisition

Approve Merger (Acquirer) 42 49 151 152 95%| 77%| 84%| 93%| 77%| 76%| 72%| 70%
Approve Stock Split 32 39 13 21| 79%| 82%| 78%| 79%| T74%| 76%| 73%| 63%
Management Proposed

. . 45 28 11 21| 85%| 73%| 75%| 88%| 69%| 62%| 71%| 68%
Executive Compensation

Approve Investment Advisory

Agreement 3 5 8 9| 93%| 94%| 5%| B80%| 62%]| 62%| 60%| 64%
Increase Authorized Number of
Shares of Common Stock 47 34 8| 135] 88%| 75%| 71%| 88%| 80%| 82%| 81%| 70%
Other Non-Takeover Defense
Related Charter/Bylaw 19 22 8| 163] 96%| 87%| 63%]| 88%| 83%| 80%| 77%| 70%
Amendment
Approve Stock/Warrant
Issuance 16 12 7 3| 89%| 78%| 69%| 92%| 53%]| 65%| 41%| 64%
Approve Stock Issuance for a

14 7 6 9| 96%| 81%| 96%| 85%| 67%| 74%| 55%| 67%

Private Placement

Name Change 18 10 5 73| 89%| 85%)| 98%| 93%| 81%| 74%| 79%| 70%
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Appendix A : Impact of Siaie Executive Onder on A nnual Shareh older Meetings
Adeptal pormanat
s availshle far e . Did the -at-heme erd ar ar legistalion to allow ioms availahlefer
State :::-u- Jr— n:":_:’ ::;:::;L Iater .::L...- havean | Wyes whatisthe | farvirtwal ar hybrid u.(::.-uq- metings far
under state law belare e heme adar exomplion far sharcheldar exemplion? allerthe |the 2021 Asmwal Meding
CovID1® medtings mocings? 2020 Ammual Mecting Seasem
Sensem
Alabama Virtud c /20| Yes 1 Virtnd
Aladca I Person aaly A /a0 Yes [ o Pason mly
Asizena Virtud c wi31/20[ M [wa Virtnd
Arkansas o Persun anty A NA|Yes [ X Virtnd
Calilarnia Virtnd C 11920 Ves [ Virtnad
Colarade Virtnd C /26520 [ Mo [rwa Virtnd
Cemmofiont | Hybed G w520 Yes 11 X Virtnal
Ddaware Virtud C 12420 Vs LT Virtmd
Flarida Virtad c 020N [rva Virmd
Geampia In-Person anly A /15720 Yes = X Virtd
[Hawaii Virtud [ 13/25720| N0 A Virtnd
1dake Hybeid G 13/25/20| N0 rva Hybrid
Mlmais Hybeid E 1B/21/20[M roa Pendfing Hybrid
Indisna Virtud [ 13/24/20| Yes 1, 1 Virtnd
Towa Hybeid F WA Yes H Hybrid
Kamsas Virtnd c 13/30/20 M0 roa Virtd
Kantdy Virtud c 13/26720| M0 A Virtnd
Leuisiana Hybad G B3/ 23720 | Yes H X Virtnd
Maine Hybeid G 14/02/20 | No [rwa Hybrid
Maryland virtual c /30| Yes T Virtnal
Masachusells | Hybrd C.D 1B/24/20 Yes | Peniing Higbid
Michima Virtud E 13/24/20| Yes [ Virtnd
Mimnesuta Virtnd C.M W20 Yes LT Virtd
Missisaip pi Hybeid G /15720 Yes = Hybrid
Micomri Virtud c /067200 A Virtnd
Mamtana Hybeid G 13/28720 N0 A X Hybrid
Nebraska Hybeid G WA|Yes L Hybrid
[Nevada Virtud E 1eL20[me A Virtnd
New H: Hybeid G 13/21/20 N0 A Hybrid
New Jarsey Hybrid G 13/21720 | No H X Virtmd
[New Mevicn o Persun anty A 13/24/20 Yes 3 InPerson only
New Yark Hybeid G 13/22720 Yes [u Higbid
Nerth Carslima |Hybeid G 13/30/20 | Yes = Hybrid
Nt Dakwta | Virtud B, C,M WA|ves 1 Virtnd
Ohin Virtud C.M 13/23/20 | N0 roa Virtd
Oticlahmma Virtnd c WA[WwA roa Virtad
Ovemm Virtud c 13/23.20[N0 A Virtnd
Pemmsylvamia | Virtwd B 4/01/20 N0 roa Virtd
Rbadeldand | Virtud c 03/28120 Yes 1 Virtnd
Sewth Carslina |l Person anly A W20 A In Person anly
Sewth Dakista | In-Persun anly A WA[wA roa X Virtd
Tanewe Virtmal B.E 03/31720 | Yes 1 Virtmal
Texas Virtud B We220[Ne A Virtnd
[ita Virtnd B WA[wA roa Virtd
Vameat Virtud B 13/25720| N0 A Virtnd
Virgmia Virtnd C.E 13/30/20 N0 roa Virtad
‘Washimgten | Virtud c 13/23.20[N0 A Virtnd
'Wed Virgimia | Virtd M 1B/24/20 N0 roa Virtd
[ Wiscum sim Virtud C.M 13/25720| N0 A Virtnd
Wymming Virtud c 13/28720 Mo A Virtnd
Key

A Culy in sharehald dlowed uder state L.

B Mo restni for virtud shachal &

[ Directar ayprova is required o hold virtnd ool sharchalder

D Virtnd meetings are dlowed for private anly under state law

E Virtwd are dlowol i fthey arenot sperifically prohibited by the atides of i

¥ Select virtnd is dlowed for individuds who camot atend inperson.

3 Sharehal ders may paticpatr in remate ' the extent the boand authasi for that sexies or dass.

H Virtudl sharehol & i ily dlowed dming the 2020 Proxy Season_

1 Existing noti ur bamiers for virtud meetings have been tempaexily hified or changed diing the 2070 Praxy Seasan_

¥ iondy stheduled may be d to another dt or time.

K Tn-Person meti Timitel to 5 people

I p— Ty p—, P ————

M Virtaad must be amth din the atides of or bylaws
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