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2026 Say on Pay Recap: 
Strong Results and Evolving 
Voting Dynamics 

 

 

 

Strong S&P 500 SOP Outcomes in 2026  
Thus far, 2026 reflects one of the strongest SOP seasons in recent years. With approximately 90% of S&P 500 
companies having already held annual meeEngs by July 31, 2026, the current results provide a clear picture of 
the 2026 SOP environment. Average SOP support reached 90.3%, an increase from 89.5% in 2025 and 87.1% in 
2022. The percentage of companies receiving at least 90% support increased to 74%, compared with 70% in 
2025 and 67% in 2022. The improvement is also reflected in low levels of adverse proxy advisor 
recommendaEons and failed SOP votes, alongside strong, posiEve one-, three-, and five-year TSR performance.  

KEY TAKEAWAYS 

◆ 2026 is shaping up to be the strongest Say-on-Pay (SOP) season in recent history. Average S&P 500 SOP 
support reached 90.3%, the only >me above 90% in the past 5 years.  

◆ Low support is less prevalent. Only 5% of companies received less than 70% support in 2026, down from 11% 
in 2022.  

◆ Strong S&P 500 total shareholder return (TSR) coincided with favorable SOP results. Since 2024, SOP failures 
have remained at 1% of S&P 500 proposals while one-, three-, and five-year TSR results were strongly posi>ve. 

◆ Influence of proxy advisor SOP opposiHon conHnues to deteriorate. Ins>tu>onal Shareholder Services (ISS) 
opposi>on declined to 9% year-over-year, while Glass Lewis (GL) opposi>on increased slightly to 13%. When 
both proxy advisors opposed SOP this season, only 19% failed to receive majority shareholder support, down 
from 50% in 2022. 

◆ The “big five” investors conHnue to take a selecHve approach to opposing S&P 500 SOP proposals and rely 
heavily on their proprietary voHng frameworks. Top asset managers supported SOP at a rate of 95.6% in 2026 
and deviated from proxy advisor SOP opposi>on in an overwhelming majority of cases. 

◆ As the proxy voHng landscape conHnues to evolve, understanding investor expectaHons and effecHvely 
communicaHng raHonale for compensaHon decisions is criHcal to strengthening SOP support. 
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Exhibit 1: Summary of S&P 500 SOP Outcomes and TSR Performance (2022-2026 YTD)1  

 

A failed SOP vote of less than 50% support is the clearest indicaEon of shareholder dissaEsfacEon with execuEve 
pay. However, support below 70% creates heightened expectaEons for the disclosure of shareholder 
engagement and responsiveness in the following proxy statement. Analyzing trends in the sample of companies 
with low support may provide a beTer indicaEon of shareholder concerns than focusing on failed SOP outcomes 
alone. As shown in Exhibit 2, only 5% of companies received less than 70% support in 2026, compared to 11% in 
2022, demonstraEng that the proporEon of S&P 500 companies experiencing significant opposiEon is shrinking. 

 

Exhibit 2: S&P 500 SOP Support DistribuFon1

Year 2022 2023 2024 2025 2026 YTD

Average SOP Support 87.1% 88.6% 89.5% 89.5% 90.3%
% of Failed SOP Proposals 5% 3% 1% 1% 1%
% of ISS SOP "Against" RecommendaDons 13% 10% 8% 10% 9%
% of GL SOP "Against" RecommendaDons 14% 17% 12% 10% 13%
1-Year TSR 27% -19% 24% 23% 16%
3-Year CumulaDve TSR 90% 19% 27% 23% 78%
5-Year CumulaDve TSR 113% 44% 90% 82% 82%

Notes: Reflects historical SOP outcomes based on the companies that were S&P 500 cons;tuents at the ;me of each company's SOP 
vote. The years referenced are when the SOP vote took place (e.g., 2025 SOP vote for FY24 pay). Percentages are calculated using only 
the S&P 500 companies that held an SOP vote in the year noted. TSR shown is for the fiscal year ending prior to the SOP vote.
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 Deteriora7ng Proxy Advisor Influence  
Diminishing proxy advisor influence is 
another important factor in the current 
SOP landscape and is underpinned by large 
insEtuEonal investors that rely on 
proprietary voEng policies and conduct 
their own compensaEon analyses. As shown 
in Exhibit 3, the percentage of SOP 
proposals failing following an “Against” 
proxy advisor recommendaEon has declined 
steadily over the past five years. In 2022, 
37% of SOP proposals opposed by ISS 
received a failing vote, while 25% of those 
opposed by GL failed. In 2026, only 13% of 
SOP proposals opposed by ISS and 9% of 
those opposed by GL failed to receive 
majority support.  

The trend is even more pronounced when 
both proxy advisors object to the SOP 
proposal. In 2022, half of SOP proposals 
opposed by both ISS and GL failed. That rate 
declined to 19% in 2026. These results 
suggest that proxy advisor recommendaEons have become less determinaEve of SOP outcomes. Even in cases of 
coordinated opposiEon from both major proxy advisors, over 80% of companies secure shareholder approval, 
reflecEng major investors' increasing reliance on their own assessments of execuEve compensaEon programs. 

 

“Big Five” Vo7ng PaDerns 

The voEng paTerns of the five largest insEtuEonal investors by assets under management—BlackRock3, 
Vanguard3, Fidelity Management & Research, State Street Investment Management, and J.P. Morgan Asset 
Management—reinforce the declining influence of proxy advisor recommendaEons. Average support of S&P 500 
company SOP proposals by these insEtuEons remained high in 2026, while overlap with proxy advisor opposiEon 
has fallen sharply since 2022. The aggregate overlap of these investors’ “Against” votes with ISS SOP opposiEon 
declined from 40% in 2022 to 28% in 2026, while overlap with GL fell from 30% to 19%. These trends underscore 
the importance of direct engagement with shareholders and understanding investor voEng preferences.
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Exhibit 3: Proxy Advisor SOP OpposiFon Impact (2022-2026 YTD)1 
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General ques;ons about this Viewpoint can be directed to Linda Pappas (linda.pappas@paygovernance.com) or Perla Cuevas 
(perla.cuevas@paygovernance.com).  

Exhibit 4: “Big Five” Investor S&P 500 SOP VoFng PaRerns (2022-2026 YTD)1 

 
 

_______________________________________ 

1 SOP vote outcomes and ISS vote recommenda4ons were collected from ISS Corporate’s Vo4ng Analy4cs database. GL vote recommenda4ons were 
collected from Diligent’s Market Intelligence Vo4ng database. 

2 TSR data for the S&P 500 were collected from S&P’s Capital IQ database. 

3 Reflects vo4ng data for both BlackRock Ac4ve Investment Stewardship and BlackRock Investment Stewardship (beginning in 2025), as well as both 
Vanguard Capital Management Investment Stewardship and Vanguard PorUolio Management Investment Stewardship (beginning in 2026), as collected 
from Diligent’s Market Intelligence Vo4ng database. 
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As large investors rely on proprietary vo>ng frameworks and increasingly diverge from proxy advisors’ guidance, 
understanding shareholders’ SOP vo>ng policies and effec>vely communica>ng execu>ve pay program alignment with 
investors’ expecta>ons is essen>al. 


