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Wetherby SHAREHOLDER RESOLUTION IMPACT REPORT

     2022 Shareholder Resolution Impact Report

Shareholder voices offer a crucial way for investors 
to push for positive change and, over the past several 
years, we have seen the growing importance of this 
form of investment stewardship to address the systemic 
challenges we face as a planet. This year’s 529 
resolutions filed represents a 20% increase over 2021, 
and several of those resolutions have spurred significant 
progress from some of the most powerful companies 
in the world.1 A majority of ExxonMobil shareholders 
voted to request the company further investigate the 
financial impacts of a Net Zero future on their fossil fuel 
business, in an attempt to encourage the company to 
slow or stop the expansion of its fossil fuel investments 
and focus on the path to green energy.2 Nearly half of 
independent shareholders of Berkshire Hathaway voted 
to request that the company publish quantitative data 
on its diversity, equity and inclusion (DEI) practices, a 
move with potentially far reaching consequences given 
Berkshire Hathaway’s position as parent company of 
brands across nearly every sector in business, including 
GEICO, Dairy Queen and BNSF Railway.3

We have also seen a record number of resolutions 
withdrawn, suggesting that the record number of 
majority votes on environmental, social and governance 
(ESG) issues in 2021 has led to more companies being 
willing to engage proactively. Nike, Netflix and PayPal 
all agreed to release diversity data after successful 
engagement by our friends at As You Sow.

Shareholder voices are a critical part of the movement 
encouraging companies to create meaningful change.

In the midst of this success, shareholders who desire 
to have their voices heard have found themselves at 
odds with new restrictions on shareholder rights. New 
U.S. Securities and Exchange Commission (SEC) rules 
adopted in 2020, which began to take effect in 2022  
and will take full effect in 2023, significantly increased 
holding requirements and thresholds for resubmitting 
resolutions, limiting shareholders’ ability to voice 
their concerns to management around issues that can 
have a meaningful impact on valuation, including ESG 
considerations. These new rules raised the ownership 
requirement for filing a resolution from $2,000 in 
stock for at least one year to $2,000 for at least three 
years, $15,000 for at least two years or $25,000 for at 
least one year.4 The rules also more than doubled the 
minimum level of support required for a resolution to 
be re-filed.5 

In response to both these restrictions and growing 
shareholder demand to influence the companies in 
which they are invested, shareholder advocacy groups 
and other industry groups filed suit last year against the 
SEC challenging the rules.6 While we hope for a positive 
outcome to these efforts soon, we recognize that 
change is often slow. We continue to lend our support 
to these efforts where possible and monitor the latest 
developments to determine the best path forward for 
our clients and other stakeholders.

ANNUAL WETHERBY CLIENT PARTICIPATION
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HOW ESG ADVOCACY WORKS AT WETHERBY

Eligible Wetherby clients can support critical ESG 
resolutions with a simple signature. Every year, 
shareholder advocacy experts draft resolutions for which 
they need investor support in order to file for corporate 
annual meetings. Wetherby notifies all eligible clients 
of the opportunity. Interested clients then choose if 
they want to support the proposals by signing a letter 
of authorization.

As You Sow harnesses shareholder power to 
create lasting change that benefits people, 

planet and profit. Their mission is to promote 
environmental and social corporate responsibility 
through shareholder advocacy, coalition building 

and innovative legal strategies.
To learn more please visit www.asyousow.org.

The Reproductive Health Investors Alliance is a 
collaborative of foundations and investors that 
promotes corporate responsibility regarding all 

aspects of reproductive and maternal health 
including advocating for comprehensive and 
affordable reproductive health benefits for 

employees, generous parental and family leave 
policies, and supporting public policies that affirm 

reproductive rights and reproductive justice.
To learn more please visit www.rhiaventures.org.

This authorized shareholder support ensures that the 
resolutions can be considered for inclusion at the annual 
meeting. Participating clients are notified of progress in 
the campaign, and their efforts are summarized annually 
in this report.

Through this report, we invite you to learn about our 
clients’ participation in the 2022 proxy season. To learn 
more about our shareholder resolution offering, please 
reach out to your Wetherby team.

SUPPORTING ORGANIZATIONS

Proxy Impact is a proxy voting and shareholder 
engagement service for foundations, NGOs and 

other mission-based or socially responsible 
investors. Proxy Impact offers a full range of 

shareholder engagement services on social and 
environmental issues including filing resolutions 

and corporate dialogues.
To learn more please visit www.proxyimpact.com.

Whistle Stop Capital helps investors assess, and 
address, ESG topics. They provide services to 
foundations, individuals, investment advisors, 

endowments, and newly formed investment funds.

To learn more please visit 
www.whistlestop.capital.
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Topics of Engagement
Each year, shareholder advocacy organizations As 
You Sow (AYS), Proxy Impact (PI), Whistle Stop Capital 
(WSC) and Reproductive Health Investors Alliance (RHIA)
engage companies on a wide range of ESG issues. For 
the 2022 annual meeting season, Wetherby clients 
authorized these organizations to file, co-file and endorse 
shareholder resolutions focused on the following topics.

ANTIBIOTICS & FACTORY FARMS

Resistant bacteria strains that survive antibiotic 
treatments can cause infections that are harder, 
sometimes impossible, to treat. Antibiotic resistance is 
reaching dangerously high levels globally, accelerated by 
the overuse and misuse of antibiotics. Factory farms and 
the food industry often overuse antibiotics to promote 
growth in otherwise healthy animals. Major health 
and food organizations, including the World Health 
Organization and U.S. Food and Drug Administration, 
urgently recommend that farmers and the food industry 
stop the routine use of antibiotics on healthy animals.

CLIMATE CHANGE

From catastrophic flooding and hurricanes to droughts 
and fires, the impacts of climate change are no longer a 
concern of the future. Scientists and global governments 
have agreed that global temperature increases must be 
held below two degrees Celsius to avoid catastrophic 
climate change. The Paris Agreement and 2021’s 
Glasgow Climate Pact call for limiting warming to 1.5 
degrees Celsius.7,8 Companies can lead the way in 
maximizing opportunities created by climate change 
-- including investing in new products, technologies and 
operational innovations. Climate change also represents 
a material risk to their business, and shareholders have 
increasingly called for more in-depth assessment and 
disclosure of those risks.

CONSUMER PACKAGING

Amidst a backdrop of consumer and regulatory pressure, 
as well as innovation in the space, many large companies 
are reducing the overall use of packaging, adopting 
sustainable packaging and finding ways to close the 
loop on their models of production. However, the scale 
and urgency of the issue requires continued attention. 
Progress toward a circular economy of production can 
decrease post-consumer packaging waste, conserve 
natural resources, reduce energy use and greenhouse 
gas emissions and slow the toxic loading of our oceans 
with packaging debris.

DIVERSITY, EQUITY & INCLUSION

Lack of diversity limits the effectiveness of teams and 
represents a material business risk for companies that 
fail to employ the broadest available perspectives and 
skillsets. Research continues to show that companies 
with diverse teams offer better management and have 
stronger long-term growth prospects and improved 
share value. For example, a 2019 study of the S&P 
500 by the Wall Street Journal found that the 20 most 
diverse companies had a five-year annual average stock 
return that was 5.8% higher than the 20 least diverse 
companies.9 Investors have a need for disclosure to 
better understand material corporate diversity, equity 
and inclusion data and the effectiveness of workplace 
equity programs and efforts to address pay equity 
considerations.

ELECTRONIC WASTE

Electronic waste, the most hazardous component of our 
waste stream, is also the fastest growing component, 
growing nearly three times faster than municipal waste. 
Electronic devices contain a host of chemicals harmful 
to the environment, including notorious dangers like 
mercury and lead. Even with 23 state laws requiring that 
brands take responsibility for take back and collection 
of end-of-life electronics, the Environmental Protection 
Agency (EPA) estimates that less than 25% of electronic 
waste is recovered for recycling. Electronics companies 
should be at the forefront of addressing this problem 
by making their devices more easily repairable and 
upgradable and offering trade-in and recycling programs.

FARM JUSTICE

Factory farming is a significant source of water and 
air pollution that negatively impacts the surrounding 
communities. These farms are responsible for the 
emission of air pollution in the form of ammonia, 
hydrogen sulfide and methane, and runoff from animal 
waste, which can contaminate water supplies.10 The 
rural communities most affected by these environmental 
effects are often predominantly Black and poor, leading 
to the perpetuation of years of environmental injustice 
and the degradation of their health and safety. Black 
and poor communities have been disproportionately 
burdened by harmful practices leading to increased 
air pollution mortality, morbidity, lost productivity, and 
visible degradation in communities of color.
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MEDIA CONTENT

The rise of disinformation and aggressive and potentially 
dangerous hate speech on social media platforms and 
elsewhere on the internet is of material interest to 
investors in those companies who may be held liable for 
the results of hate speech and disinformation campaigns 
on those platforms. Meta (Facebook), in particular, faces 
lawsuits that it misled lawmakers when claiming that it 
removes harmful content11 and tests of the platform’s 
content management practices showed that it failed 
to block hate speech intentionally created to trigger 
filters.12

PESTICIDES

Pesticides are an enormous group of chemicals 
designed to kill unwanted insects (insecticides), 
weeds (herbicides), rodents (rodenticides) and fungi 
(fungicides). The vast majority of Genetically Modified 
Organisms (GMOs) grown in the U.S. are engineered 
to produce their own pesticides or survive the direct 
application of pesticides. Many pesticides endanger 
human health or damage ecosystems, creating risks for 
companies that buy or produce food and other crops.

PFAS

Per- and poly-fluoroalkyl substances (PFAS) are a 
group of lab-manufactured chemicals that includes 
perfluorooctanoic acid (PFOA), perfluorooctane 
sulfonate (PFOS) and GenX, among others. PFAS have 
been manufactured and used in a variety of industries 
around the globe, including in the United States since the 
1940s. PFAS can be found in a variety of everyday items, 
including food packaging and household products. PFOA 
and PFOS have been the most extensively produced and 
studied of these chemicals. Both chemicals are very 
persistent in the environment and the human body, 
meaning they do not break down and can accumulate 
over time. There is evidence that exposure to PFAS can 
lead to adverse human health effects.13

RACIAL JUSTICE

Systemic racism in the U.S. and elsewhere presents 
material risks for individuals and businesses. As of 
2019, Black families’ median and mean wealth is 
less than 15% of that of white families and Hispanic 
families is less than 20% of that of white families.14 
The COVID-19 pandemic has disproportionately 
impacted Black and Brown communities, with Black 
and Hispanic life expectancy showing only a minimal 
rebound in 202115 after experiencing the steepest 
drop since World War II in 2020.16 In the wake of the 
murder of George Floyd and the ongoing COVID-19 
epidemic, many companies made commitments to 
use their resources and influence to help address 

systemic racism. While shareholders and the public 
responded positively to these commitments, it is 
critical that they are translated into concrete actions 
that truly promote equity and put companies on the 
path to end corporate complicity in systemic racism. 
 
SAY ON CLIMATE

While many companies have made commitments to 
reach net zero by 2050, recent research indicates 
that 2050 targets are insufficient to reach the Paris 
Agreement goals and have a meaningful impact on the 
push to limit global warming to that 1.5 degree Celsius 
target.17 Investors, aware of the urgency of the issue 
and the material risks associated with climate change, 
are pushing to have a more active role in the crafting 
and management of corporate Net Zero transition plans, 
beginning with an annual advisory vote on the status of 
these transition plans.

SEXUAL & REPRODUCTIVE HEALTH

This year’s Supreme Court decision in Dobbs v. 
Jackson Women’s Health, which overturned the federal 
abortion protections established by Roe v. Wade, has 
only exacerbated the existing challenges that people, 
especially Black, Indigenous, and People of Color (BIPOC) 
individuals, face when accessing the full spectrum of 
reproductive care. As of this writing, 14 U.S. states 
ban abortion entirely, and nine additional states have 
pending bans or bans currently under legal challenge.18 
Investors are calling for companies to reconcile potential 
conflicts between their stated values and the impact of 
their political activities in support of organizations and 
legislators driving the growing restrictions on abortion. 
In addition, shareholders are entitled to understand how 
enacted or proposed state policies affect reproductive 
rights for a company’s workers and how companies 
might minimize or mitigate these risks.19

WATER RISK

The 2020 World Economic Forum named water crises 
among their top global risks, and if anything, conditions 
have worsened since. Historic droughts, depleted 
aquifers, extreme weather events and escalating water 
competition all add to the materiality of water as a 
financial risk.20 The growing scarcity of fresh water 
affects industries with high water usage. Investors are 
entitled to transparency in how companies respond to 
water risk and prepare for water supply uncertainties 
associated with climate change.
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2022 TOPICS OF ENGAGEMENT
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Outcomes & Spotlights

RESOLUTIONS CANCELLED

RESOLUTIONS BROUGHT TO VOTE

RESOLUTIONS OMITTED

Results of a shareholder vote are publicly reported and 
calculated as “votes for,” divided by the total votes cast for 
and against the proposal; abstained votes are not counted. 
Typically, outcomes around or over 10% send a clear signal 
of shareholder support to a management team, but the 
actual results can vary case-by-case as even limited voter 
support can still lead to corporate adoption of thoughtful 

proposals.

We believe sophisticated shareholder engagement 
programs maintain a continuous and constructive dialogue 
to reach consensus between investors and management 

on their shared interest in improving the long-term 
financial performance of the company. As such, the 

supporting organization will, at times, cancel planned 
resolution filings in favor of continued engagement or high 

priority engagements with other companies.

RESOLUTIONS SUCCESSFULLY 
WITHDRAWN

33% 18%

22%

1%
ONGOING ENGAGEMENT

Shareholder engagement often starts with conversations 
and constructive dialogue with the corporation, either 
one-on-one or through multi-stakeholder roundtables 
that convene industry peers to work on a sector-wide 
issue. These ongoing engagements can be productive 

without the direct need to file a shareholder resolution if 
companies are open to feedback and authentic in their 

engagement on the issue.

25%

Some companies may also challenge a proposal based on 
SEC standards in an effort to disqualify it from inclusion in 
the proxy materials. If, upon review, the SEC finds that a 
resolution is inappropriate – e.g., if the issue is considered 
a part of a company’s “ordinary business” – it can issue 
a “no action letter” in which it will not take legal action 
against a company for omitting the resolution from its proxy 

statement.

RESOLUTIONS PENDING

At the time of this report, several corporations have yet 
to hold their annual meetings. We are awaiting the results 

of these resolutions.

1%

Not all proposed resolutions are ultimately included in the 
proxy materials for an annual meeting. Often, companies 
are motivated to satisfy a resolution in advance of the 
proxy vote, based upon the merit of the proposal and 
the company's desire to avoid public exposure of poor 
practices. Following such cases of successful dialogue 
and agreement, shareholder advocacy organizations may 

choose to withdraw the resolution from consideration.
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company evaluate and report on the risk of concealment 
clauses. The resolution was withdrawn after successful 
engagement with the company resulted in Salesforce 
voluntarily agreeing to extend the protections of 
the Silenced No More Act to all 73,000 of their U.S. 
employees.23

RESOLUTION SPOTLIGHT: 
LEADING TECHNOLOGY 

FIRM CHANGES COURSE ON 
CONCEALMENT CLAUSES

Concealment clauses are a broad range of legal tools 
commonly used by companies to prevent employees, 
including former employees, from disclosing information 
about the internal workings of the business. While some 
non-disclosure agreements (NDAs) are reasonable and, 
in many cases, necessary, some may take too broad an 
approach and prevent individuals from disclosing nearly 
anything about their employment, including instances 
of harassment or discrimination they have personally 
experienced or witnessed. Concealment clauses 
can also include arbitration agreements, which limit 
employees’ ability to seek legal remedy for harassment 
or discrimination in lieu of third-party arbitration, and 
non-disparagement agreements, which ban employees 
from speaking negatively about the company even when 
they are no longer employed by the organization.

While concealment clauses typically include exceptions 
for potentially illegal activity like harassment, 
discrimination and labor law violations, the exclusions 
can be unclear and can leave employees with doubts 
about what may or may not be allowed and cause 
fear of potential legal retaliation. As a result, these 
agreements, required as a condition of employment, 
can have the effect of preventing victims of harassment 
and discrimination from speaking out.

California’s Silenced No More Act, which went into effect 
in January 2022, expressly excludes “all alleged claims 
of workplace harassment, discrimination, or retaliation, 
including those based on race, religious creed, color, 
national origin, ancestry, physical disability, mental 
disability, medical condition, genetic information, marital 
status, sex, gender, gender identity, gender expression, 
age, sexual orientation or veteran or military status” 
from any NDAs.21 It also requires language in non-
disparagement agreements specifying that unlawful 
behavior is not covered by the agreement. Washington 
enacted a similar law in March 2022.22 These laws are 
a significant step towards greater transparency and 
addressing sometimes widespread discrimination, 
but only apply to these individual states, leaving many 
employees unprotected.

Investors rightly identified these clauses as a potential 
source of negative impact on the diversity, equity and 
inclusion of the workforce of many companies and a 
source of material risk of legal and reputational harm. 
With the leadership of Whistle Stop Capital, Salesforce 
shareholders filed a resolution requesting that the 

RESOLUTION: 

“Report on risks of concealment clause 
use and discrimination.”

OUTCOME: 

Salesforce agreed to roll out nationally 
the protections provided in California’s 

Silenced No More Act; these actions 
remove their ability to use concealment 

clauses and count as a best practice 
development; employees are now 
empowered to speak about any 

discrimination or harassment they see or 
experience at work.
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RESOLUTION SPOTLIGHT: 
SODA GIANT COMMITS TO 

REDUCE SINGLE-USE PLASTIC
Single-use plastics are a significant source of pollution 
both in their production and after use, when they 
frequently end up contributing to ocean pollution. 
Recent research estimates that between 20 billion 
and 34 billion plastic polyethylene terephthalate (PET) 
beverage bottles enter the ocean each year.24 One 
relatively easily implemented and effective strategy to 
address this problem is the use of refillable bottles. The 
beverage industry could reduce the number of bottles 
that end up in oceans by over 20% by increasing the use 
of refillable bottles by just 10%.25

Refillable bottles are rare to see now in the U.S., but 
for many years they were the standard, when glass 
bottles would be returned to stores, picked up by the 
manufacturer and then sterilized and reused  or melted 
down to be made into new bottles. Some countries 
have continued the practice; for example, in Germany, 
a minimum percentage of bottles are required to be 
reused. Consumers are charged a deposit fee when they 
purchase the bottled beverage, usually in the order of 
tens of cents, and then are repaid that deposit when 
they return the empty bottles to the store.26 Unlike the 
California Redemption Value (CRV) process, the bottles 
are returned to simple machines at neighborhood stores 
and don’t require a trip to a dedicated recycling center. 

Investors identified the environmental and competitive 
advantages of using refillable bottle technology and 
the attendant risks of being left behind as the practice 
expands. PepsiCo alone generates 2.3 million tons 
of plastic packaging a year and has been cited as a 
top global packaging polluter for the last four years.27 
Competitor Coca-Cola announced in early 2022 that by 
the end of the decade it will sell a quarter of its drinks 
in refillable packaging.28 Shareholders filed a resolution 
requesting that PepsiCo investigate options to reduce 
their dependence on single-use packaging. As a result 
of As You Sow’s engagement with the company, PepsiCo 
agreed to set a specific, time-bound goal by the end 
of 2022 for a reduction in the company’s reliance on 
single-use plastic packaging, including through the 
use of reusable and refillable bottles and increasing 
alternative beverage delivery methods like fountain 
drinks and prepare at home options.29

RESOLUTION: 

“Report on the potential and options for 
PepsiCo to rapidly reduce dependence on 

single-use plastic packaging.”

OUTCOME: 

The resolution was successfully withdrawn 
after PepsiCo agreed to set a time-bound 
goal by the end of 2022 for a percentage 
of volume of beverages to be delivered 
via strategies that avoid or minimize 
single-use packaging such as reusable 
and refillable bottles, fountain drinks and 

prepare-at-home beverages.
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Status Topic Org. Company Resolution Request Outcome

Successfully 
Withdrawn

Climate 
Change AYS

Hartford 
Financial 
Services Group 
Inc

Report on plans for 
establishing Net Zero 
goals or no longer 
insuring new oil & gas 
projects

Agreed to take substantive actions, 
including establishing a Net Zero goal

Successfully 
Withdrawn

Climate 
Change AYS Southern Co

Report on plans to 
reduce total contribution 
to climate change 
and align operations 
and investments with 
the Paris Agreement 
including disclosure 
of Scope 3 product 
emissions

Committed to improve greenhouse 
gas disclosures by disclosing 
its upstream Scope 3 natural 
gas emissions to CDP in 2022; 
discussing with the UN Oil & Gas 
Methane Partnership ways to 
improve methane calculation and 
disclosure frameworks for the 
natural gas value chain; and sharing 
the results and methodology of a 
study analyzing emission reduction 
pathways for its natural gas business 
with AYS and other stakeholders

Successfully 
Withdrawn

Consumer 
Packaging AYS PepsiCo Sustainable packaging 

policies for plastics

Agreed to set a time-bound goal by 
the end of 2022 for a percent of 
sales or volume of beverages to be 
delivered via strategies that avoid 
or minimize single-use packaging 
including new commitments to 
reusable and refillable bottles or 
containers, fountain drinks, prepare 
at home beverages or beverages sold 
in powder or drop form

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

PI Best Buy
Report on diversity, 
equity and inclusion or 
on the gender pay gap

Agreed to publish its unadjusted 
median pay gap numbers by race 
and gender; PI has been requesting 
these figures for four years and only 
five U.S. companies had agreed 
previously; so far in 2022, PI has 
secured five more agreements to 
publish this data, which may signal 
that the tipping point has been 
reached on gender and racial pay 
gap reporting

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS Danaher Corp
Greater disclosure of 
material corporate DEI 
data

Significantly improved its diversity 
data disclosure; AYS will focus on 
ensuring that this increased level of 
disclosure continues

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS Hasbro
Greater disclosure of 
material corporate DEI 
data

Committed to reporting on its 
workforce diversity (EEO-1) 
disclosure as well as the release of 
its retention and promotion rate data 
by gender, race and ethnicity no later 
than 2024

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS Lululemon 
Athletica Inc

Greater disclosure of 
material corporate DEI 
data

Agreed to release EEO-1 data release 
in 2022 as well as U.S. hiring, 
promotion, and retention data before 
or during 2024

2022 Resolutions Summary
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Status Topic Org. Company Resolution Request Outcome

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS Netflix Inc.
Greater disclosure of 
material corporate DEI 
data

Committed to release, by 2024, the 
retention and recruitment rates of its 
employees, sharing this data by the 
gender, race and ethnicity categories 
established by the Equal Employment 
Opportunity Commission (EEOC); 
gender data will be reported on a 
global basis, and race and ethnicity 
will be reported for U.S. employees

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS NextEra Energy 
Inc

Greater disclosure of 
material corporate DEI 
data

Agreed to publish recruitment and 
promotion statistics by gender and 
EEO-1 race/ethnicity categories for 
2022

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS Nike Inc
Greater disclosure of 
material corporate DEI 
data

Committed to disclose recruitment 
and promotion data by gender 
(globally) and race/ethnicity (U.S., 
based on EEO-1 categories) by the 
end of the calendar year 2024

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS PayPal Holdings 
Inc

Greater disclosure of 
material corporate DEI 
data

Committed to disclose hiring, 
development, promotion and 
retention data for its employees by 
gender (global) and  race/ethnicity 
(U.S.) in alignment with EEO-1 
categories by 2024

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS Procter & 
Gamble Co

Greater disclosure of 
material corporate DEI 
data

Committed to disclose recruitment 
and retention data by gender 
(globally) and by race/ethnicity (U.S., 
based on EEO‐1 categories) by the 
end of calendar year 2024

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

WSC Salesforce.com 
Inc

Report on risks of 
concealment clause use 
and discrimination

Agreed to roll out nationally the 
protections provided in California's 
Silenced No More Act; these 
actions remove their ability to use 
concealment clauses and count 
as a best practice development; 
employees are now empowered to 
speak about any discrimination or 
harassment they see or experience 
at work

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

PI Target
Report on diversity, 
equity and inclusion or 
on the gender pay gap

Agreed to publish its unadjusted 
median pay gap numbers by race 
and gender; PI has been requesting 
these figures for four years and only 
five U.S. companies had agreed 
previously; so far in 2022, PI has 
secured five more agreements to 
publish this data, which may signal 
that the tipping point has been 
reached on gender and racial pay 
gap reporting

Successfully 
Withdrawn

Diversity, 
Equity & 
Inclusion

AYS Union Pacific 
Corp

Greater disclosure of 
material corporate 
diversity, equity and 
inclusion data

Committed to report on its 
recruitment and/or hiring, retention 
and/or attrition, and promotion data 
by gender, race and ethnicity with 
race and ethnicity broken out by the 
EEO-1 categories

Successfully 
Withdrawn

Electronic 
Waste AYS

Dell 
Technologies, 
Inc.

Sustainability policies 
for electronic waste

Released a first of its kind laptop 
that is easy to repair and upgrade, 
arguably making it a leader in the 
field of electronic sustainability
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Status Topic Org. Company Resolution Request Outcome

Successfully 
Withdrawn Pesticides AYS B&G Foods Inc

Disclosure of pesticide 
use in agricultural supply 
chains

Agreed, by June 2023, to include a 
discussion of how it plans to address 
pesticide use in its supply chains 
in its first Corporate Sustainability 
Report and conduct a pesticide risk 
assessment with the IPM Institute 

Successfully 
Withdrawn Pesticides AYS JM Smucker Co

Disclosure of pesticide 
use in agricultural supply 
chains

Agreed to collect information from 
its suppliers on agricultural data and 
practices in key supply chains and 
assess the feasibility of regenerative 
agriculture and Integrated Pest 
Management programs; company will 
also publicly disclose how it plans 
to influence pesticide reduction in 
its supply chains and update AYS on 
progress in these areas

Successfully 
Withdrawn Racial Justice AYS Dollar General 

Corp

Disclosure on plans and 
policies aligned with 
achieving racial equality 
as informed by As You 
Sow scorecard

Agreed to publish its consolidated 
EEO-1 report for 2021 on its website; 
also agreed to publish the report 
annually thereafter

Successfully 
Withdrawn Racial Justice AYS Martin Marietta 

Material Inc

Disclosure on plans and 
policies aligned with 
achieving racial equality 
as informed by As You 
Sow scorecard

Worked closely with Warren Wilson 
College to enhance DEI disclosure 
and will be publicly releasing their 
EEO-1 report

Successfully 
Withdrawn Racial Justice AYS NiSource Inc

Disclosure on plans and 
policies aligned with 
achieving racial equality 
as informed by As You 
Sow scorecard

Agreed to create a DEI page on its 
corporate website; disclose data on 
its Diversity Workforce Performance 
Metrics; disclose retention & 
promotion rates for POC & females; 
disclose recruitment strategies, 
efforts and employee satisfaction 
surveys; and disclose supply chain 
efforts and community engagement 
efforts

Successfully 
Withdrawn Say on Climate AYS AutoZone Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Company committed to establish 
1.5 degree aligned science-based 
reduction targets

Successfully 
Withdrawn Say on Climate AYS Ross Stores Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to reduce emissions in 
line with 1.5 degree Celsius target 
and achieve Net Zero by 2050 or 
sooner

Successfully 
Withdrawn Say on Climate AYS

SBA 
Communications 
Corp

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to set 1.5 degree Celsius 
greenhouse gas reduction targets 
aligned with the Science Based 
Targets initiative and the Paris 
Agreement
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Successfully 
Withdrawn Say on Climate AYS UnitedHealth 

Group Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to set carbon emissions 
reduction goals aligned with the 
Science Based Targets initiative's Net 
Zero Standard

Successfully 
Withdrawn Say on Climate AYS Williams-Sonoma 

Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Agreed to disclose details of its 
carbon offset purchases, offset 
verification policies and how many 
offsets will be used towards its Net 
Zero goal

Successfully 
Withdrawn Say on Climate AYS Zillow Group

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to establish a goal for Net 
Zero emissions by 2050 or sooner as 
well as interim emissions reduction 
targets aligned with a 1.5 degree 
Celsius temperature scenario

Successfully 
Withdrawn

Sexual & 
Reproductive 
Health

AYS Amgen Inc

Alignment of stated 
corporate values 
with political and 
electioneering 
expenditures

Agreed to issue a report analyzing 
and disclosing the evaluation of 
its political contributions and the 
alignment with its values, including 
employee wellness

Successfully 
Withdrawn

Sexual & 
Reproductive 
Health

RHIA The Kroger Co

Report on risks of 
policies restricting 
reproductive rights and 
strategies to minimize or 
mitigate risks

Specific terms are covered by a 
temporary confidentiality clause; 
however, RHIA believes that this 
commitment is an important victory 
for reproductive health advocacy

Brought to 
Vote

Climate 
Change AYS Caterpillar Inc

Disclose how the 
company is aligning its 
climate policies and 
performance with the 
progress indicators laid 
out in the Climate Action 
100+ Net-Zero Company 
Benchmark

Supported by 96% of shares; 
company has failed to set 1.5 degree 
Celsius science-aligned targets and 
is falling behind its peers who are 
adopting ambitious target-setting 
and more transparent disclosures; 
majority vote is a clear call for the 
company to address its climate 
impact and take a leadership position 
in decarbonizing the industrials 
sector

Brought to 
Vote

Climate 
Change AYS Chubb Ltd

Report on plans for 
establishing Net Zero 
goals or no longer 
insuring new oil & gas 
projects

Supported by 72.2% of shares

Brought to 
Vote

Climate 
Change AYS Comcast

Report on aligning 
retirement plan options 
with company climate 
goals

Supported by 6.0% of shares; As You 
Sow will re-file next year and build 
more support for this type of climate 
action

Brought to 
Vote

Climate 
Change AYS Travelers 

Companies Inc

Report on plans for 
establishing Net Zero 
goals or no longer 
insuring new oil & gas 
projects

Supported by 55.8% of shares

Brought to 
Vote

Consumer 
Packaging AYS McDonald's Corp

Report on feasibility of 
moving to recyclable 
single use beverage 
cups

Supported by 41.9% of shares; AYS 
expects the company to set new 
goals to reduce plastic pollution in 
response
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Brought to 
Vote

Diversity, 
Equity & 
Inclusion

WSC Alphabet Inc.
Report on risks of 
concealment clause use 
and discrimination

Following engagement, the company 
agreed not to use concealment 
clauses but would not agree to 
publish their employment policies; 
WSC kept the resolution on the 
proxy ballot for a shareholder vote 
such that the company's Statement 
of Opposition would serve as a 
public record of the policies they 
have in place; WSC presented at the 
company's Annual Meeting to explain 
the situation and congratulate the 
company on this commitment

Brought to 
Vote

Diversity, 
Equity & 
Inclusion

WSC Facebook / 
Meta Platforms

Report on risks of 
concealment clause use 
and discrimination

Supported by 19% of shares

Brought to 
Vote

Diversity, 
Equity & 
Inclusion

AYS Tesla Inc

Report on the impact of 
the use of mandatory 
arbitration on brand, 
employees and 
workplace culture

Supported by 37.8% of shares (66.4% 
of independent shareholder votes)

Brought to 
Vote

Diversity, 
Equity & 
Inclusion

WSC Twitter
Report on risks of 
concealment clause use 
and discrimination

Supported by 69% of shares

Brought to 
Vote

Diversity, 
Equity & 
Inclusion

AYS United Parcel 
Service Inc

Greater disclosure of 
material corporate DEI 
data

Supported by 36.8% of shares

Brought to 
Vote Media Content AYS Facebook / 

Meta Platforms

Report on content 
management risks 
related to company's 
failures in content 
governance relative to 
hate speech, political 
lies, and disinformation 
among other content

Supported by 19.2% of shares (63.1% 
of independent shareholder votes)

Brought to 
Vote Say on Climate AYS Dollar Tree Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Supported by 54.8% of shares

Brought to 
Vote Say on Climate AYS Monster 

Beverage Corp

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Supported by 44.2% of shares

Brought to 
Vote

Sexual & 
Reproductive 
Health

AYS AbbVie Inc

Alignment of stated 
corporate values 
with political and 
electioneering 
expenditures

Supported by 39.5% of shares

Brought to 
Vote

Sexual & 
Reproductive 
Health

RHIA TJX Companies 
Inc

Report on risks of 
policies restricting 
reproductive rights and 
strategies to minimize or 
mitigate risks

Supported by 30.1% of shares



Wetherby Asset Management 2022 Shareholder Resolution Impact Report14

Status Topic Org. Company Resolution Request Outcome

Brought to 
Vote Water Risk AYS Tesla Inc

Report on policies and 
practices to reduce 
climate-related water 
risk

Supported by 35.4% of shares (63.7% 
of independent shareholder votes)

Ongoing 
Engagement

Climate 
Change AYS General Motors 

Co

Report on climate 
transition plan for 
achieving greenhouse 
gas reduction goals

Indicated that it intends to take 
action to more specifically link 
executive compensation to climate 
reduction goals

Ongoing 
Engagement

Climate 
Change AYS JPMorgan Chase 

& Co

Climate disclosures 
or other measures to 
reduce greenhouse gas 
emissions

Showed sufficient progress in 
meeting last year's resolution 
withdrawal terms (disclosing 
its financed emissions and 
methodologies for measuring 
greenhouse gas emissions) and 
demonstrated willingness to engage 
regarding future progress

Ongoing 
Engagement

Diversity, 
Equity & 
Inclusion

AYS Nvidia Corp
Greater disclosure of 
material corporate DEI 
data

AYS decided not to file the resolution 
as the company has substantially 
improved its DEI data disclosure

Ongoing 
Engagement

Electronic 
Waste AYS Microsoft Corp

Make electronic 
repair information and 
parts easily available 
to consumers and 
independent repair 
shops

AYS is satisfied that the company 
has fulfilled the commitment it made 
following withdrawal of last year's 
resolution; company conducted and 
published a third-party study on the 
environmental benefits of facilitating 
device reparability that identifies how 
it can improve the reparability of its 
devices; AYS will continue dialogue 
with the company to encourage it to 
adopt the practices identified by the 
report

Ongoing 
Engagement Racial Justice AYS Quest 

Diagnostics Inc

Disclosure on plans and 
policies aligned with 
achieving racial equality 
as informed by As You 
Sow scorecard

Resolution was not filed as the 
company has agreed to release a 
DEI report, will continue to work on 
a 3-year DEI plan and will work with 
AYS on disclosures based on AYS' 
scorecards

Ongoing 
Engagement Say on Climate AYS Automatic Data 

Processing Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to achieve Net Zero 
emissions by 2050 and to set short-, 
medium-, and long-term greenhouse 
gas reduction goals.

Ongoing 
Engagement Say on Climate AYS Booking Holdings 

Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Confirmed plans to announce 
science-based greenhouse gas 
reduction goals, a Net Zero 
commitment and a 100% renewable 
electricity sourcing target

Ongoing 
Engagement Say on Climate AYS Cintas Corp

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to achieve Net Zero 
emissions by 2050 or sooner and has 
set interim reduction targets aligned 
with climate science
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Ongoing 
Engagement Say on Climate AYS Clorox Co

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Adopted a Net Zero goal as well as 
near term emissions reduction goals 
verified by the Science Based Targets 
Initiative

Ongoing 
Engagement Say on Climate AYS Etsy Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Established a goal to reduce its 
greenhouse gas emissions by 50% 
and achieve Net Zero emissions by 
2030

Ongoing 
Engagement Say on Climate AYS Freeport-

McMoRan Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Established goals to reduce 
greenhouse gas emissions across its 
regional operations

Ongoing 
Engagement Say on Climate AYS Lululemon 

Athletica Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Established science-based targets 
to reduce greenhouse gas emissions 
in its operations and global supply 
chain

Ongoing 
Engagement Say on Climate AYS Paychex Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to achieve Net Zero 
emissions by 2050 or sooner and has 
set interim reduction targets aligned 
with climate-science

Ongoing 
Engagement Say on Climate AYS Republic 

Services Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Established a goal to reduce the 
greenhouse gas emissions of its 
direct operations that has been 
approved by the Science Based 
Targets initiative

Ongoing 
Engagement Say on Climate AYS ServiceNow Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Established a goal to achieve Net 
Zero emissions before 2050 across 
its entire value chain in accordance 
with the Science Based Targets 
initiative criteria

Ongoing 
Engagement Say on Climate AYS Sysco Corp

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to science-based 
greenhouse gas reduction targets 
and renewable energy targets that 
align with the Paris Agreement
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Ongoing 
Engagement Say on Climate AYS The Mosaic Co

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Set a goal to reduce the greenhouse 
gas intensity of its products 
(agricultural fertilizers) and has plans 
to announce a Net Zero goal for its 
operations

Ongoing 
Engagement Say on Climate AYS The Wendy's Co

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to establish a science-
based greenhouse gas reduction goal

Ongoing 
Engagement Say on Climate AYS Verisk Analytics 

Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Established a goal to reduce its 
greenhouse gas emissions, which 
has been approved by the Science 
Based Targets initiative to be in 
alignment with 1.5 degrees Celsius

Ongoing 
Engagement Say on Climate AYS Western Digital 

Corp

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Committed to achieve Net Zero 
emissions by 2050 or sooner and has 
set interim reduction targets aligned 
with climate science

Ongoing 
Engagement Say on Climate AYS Worthington 

Industries Inc

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Resolution was not filed as the 
company has committed to set 
science-based emissions reduction 
targets

Ongoing 
Engagement

Sexual & 
Reproductive 
Health

AYS Bristol-Myers 
Squibb Company

Alignment of stated 
corporate values 
with political and 
electioneering 
expenditures

Made a commitment to providing 
employee access to care post-Roe's 
dismantling and will be reviewing its 
political giving policies; Company has 
agreed to continued dialogue with 
AYS

Cancelled Antibiotics & 
Factory Farms AYS

Restaurant 
Brands 
International

Disclosure of antibiotics 
use in meat supply 
chains

The resolution was not filed in favor 
of continued dialogue with the 
company

Cancelled Climate 
Change AYS APA Corp

Conduct Net Zero 
scenario analysis or 
disclose critical climate 
financial assumptions

AYS was not able to find a 
shareholder to serve as a lead filer 
for the resolution

Cancelled Climate 
Change AYS Microsoft Corp Carbon offsets 

disclosures

AYS decided to continue this 
engagement as a dialogue and focus 
its resolution-filing resources on 
climate laggards; AYS is still seeking 
more details about the company's 
carbon offsets program as it evolves

Cancelled Consumer 
Packaging AYS

Restaurant 
Brands 
International

Sustainable packaging 
policies for plastics

Procedural issues with obtaining 
supporting paperwork from the 
custodian of the shares



Wetherby Asset Management 2022 Shareholder Resolution Impact Report 17

Status Topic Org. Company Resolution Request Outcome

Cancelled
Diversity, 
Equity & 
Inclusion

AYS Caterpillar Inc
Greater disclosure of 
material corporate DEI 
data

AYS decided not to re-file this 
resolution as it received low support 
the previous year; AYS will focus on 
engaging other companies where 
shareholder support has been 
greater

Cancelled
Diversity, 
Equity & 
Inclusion

PI General Mills Report on DEI or on the 
gender pay gap

Resolution was postponed to next 
year as PI did not have sufficient 
resources to follow through with 
filing all of the engagements they had 
planned this year

Cancelled
Diversity, 
Equity & 
Inclusion

AYS Oracle
Greater disclosure of 
material corporate DEI 
data

AYS is focusing its efforts on other 
companies

Cancelled
Diversity, 
Equity & 
Inclusion

WSC Oracle
Report on risks of 
concealment clause use 
and discrimination

WSC decided to make changes to its 
engagement strategy

Cancelled
Diversity, 
Equity & 
Inclusion

PI Yum! Brands Report on DEI or on the 
gender pay gap

PI was unable to identify a lead filer 
to support the resolution

Cancelled Farm Justice AYS Lamb Weston 
Holdings Inc

Report on material 
impact to shareholders 
resulting from 
environmental violations 
and fines that have 
had negative impacts 
on facility-adjacent 
communities of color

AYS has not been able to identify 
a community engagement angle 
that aligns with its racial and 
environmental justice goals for 
these resolutions; AYS will continue 
to engage with Lamb Weston 
Holdings and others, based on its 
data and create strong community 
connections related to Farm Justice 
in anticipation of the 2023 filing 
season

Cancelled PFAS AYS Coty Inc

Report on public health 
and environmental 
impacts of PFAS (per- 
and polyfluoroalkyl 
substances) in 
cosmetics

AYS decided to conduct additional 
research and dialogue with the 
company before raising the issue of 
PFAS in food contact materials in the 
proxy statement

Cancelled PFAS AYS The Estee Lauder 
Companies Inc

Report on public health 
and environmental 
impacts of PFAS (per- 
and polyfluoroalkyl 
substances) in 
cosmetics

AYS decided to conduct additional 
research and dialogue with the 
company before raising the issue 
of PFAS in cosmetics in the proxy 
statement

Cancelled Say on Climate AYS Microsoft Corp

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

AYS decided to continue this 
engagement as a dialogue and focus 
its resolution-filing resources on 
climate laggards

Cancelled Say on Climate AYS Vulcan Materials 
Co

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Company is expected to establish 
a greenhouse gas reduction goal in 
2022
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Cancelled
Sexual & 
Reproductive 
Health

RHIA Anthem

Report on congruency 
between stated 
company values and 
political & electioneering 
expenditures around 
sexual and reproductive 
health of employees

RHIA decided to prioritize other 
companies that had greater potential 
impact on reproductive health access

Cancelled
Sexual & 
Reproductive 
Health

RHIA Cardinal Health 
Inc

Report on congruency 
between stated 
company values and 
political & electioneering 
expenditures around 
sexual and reproductive 
health of employees

RHIA decided to prioritize 
engagements with other companies

Cancelled
Sexual & 
Reproductive 
Health

AYS Merck & Co Inc

Alignment of stated 
corporate values 
with political and 
electioneering 
expenditures

Other investor advocates are 
engaging with Merck on this issue; 
as a result, AYS decided to focus its 
efforts on other companies

Cancelled Water Risk AYS Equinix, Inc.
Report on policies and 
practices to reduce 
climate-related water 
risk

AYS was unable to secure a lead filer 
given a tight timeline

Cancelled Water Risk AYS Southwestern 
Energy

Report on policies and 
practices to reduce 
climate-related water 
risk

AYS was unable to secure a lead filer 
and decided to conduct additional 
research prior to filing

SEC 
Decision

Diversity, 
Equity & 
Inclusion

AYS Salesforce.com 
Inc

Greater disclosure of 
material DEI data

Voluntarily withdrawn to avoid a No 
Action decision from the SEC on the 
basis of substantial implementation 
and substantial duplication of 
another proposal; other shareholder 
advocates are also pressing the 
company on similar issues and the 
company has already made strides 
toward disclosing diversity data

Pending Say on Climate AYS KLA Corp

Provide shareholders 
with the opportunity 
to provide feedback 
through an annual 
advisory vote on 
company's publicly 
available Net Zero 
climate transition plan

Awaiting outcome

The table above does not include resolutions that were cancelled without planned ongoing engagement. It is meant to show a sample of resolutions 
supported by Wetherby clients and is provided for illustrative purposes only; the companies listed may or may not be held in specific client accounts. 
The table refers to only those proxies which are considered ESG initiatives and may not represent all proxies voted. For more information on 
Wetherby’s proxy voting policy, please contact your Wetherby team.
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