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Views of proxy advisors
Overall, what would best describe your view towards proxy advisers and their practices?

8% 57% 18% 10% 6%

Overall, what would best
describe your view towards

proxy advisers and their
practices?

Don’t know Very negative Slightly negative Neutral Slightly positive Very positive

Positive 

(NET): 7%
Negative (NET):

75%

BASE: W32 APR-24; 67
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Influence of proxy advisors 
What is your view towards the level of influence that proxy advisers have?

10% 10% 7% 17% 56%

What is your view towards the
level of influence that proxy

advisers have?

Don’t know Nowhere near enough influence Not enough influence

About right Slightly too much Significantly too much

BASE: W32 APR-24; 67

Too much 

(NET): 

73%

Not enough 

(NET):

10%
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Voting recommendations provided by proxy advisors
Over the course of the last three years, how satisfied, if at all, have you been with the voting 
recommendations provided by proxy advisers?

10% 37% 14% 35% 4%

Over the course of the last
three years, how satisfied, if
at all, have you been with the

voting recommendations
provided by proxy advisers?

Don't know Very dissatisfied Slightly dissatisfied Neutral Slightly satisfied Very satisfied

Satisfied 

(NET): 4%

Dissatisfied 

(NET):

51%

BASE: W32 APR-24; 67
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Concerns surrounding proxy advisors
What are your main concerns, if any, with proxy advisers and their practices? (Select all that apply)

65%
61%

58% 58%
55%

37%

23%

0%

7%

One-size-fits-all approach Box-ticking approach to
governance

Uninformed 
analysis/misunderstanding a 

company’s approach

Limited engagement Appearing to follow their
own agenda

Lack of transparency in
methodology used

Other None Don’t know/Not applicable

What are your main concerns, if any, with proxy advisers and their practices? (Select all that apply)

BASE: W32 APR-24; 67
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Concerns surrounding proxy advisors
What concerns, if any, have proxy advisers raised in the evaluations of the corporate governance 
practices of your company? (Select all that apply)

41%

34%

28%

19% 19%

16%

12%

2% 1% 1%

4%

23%

Executive
remuneration

Board composition Board member re-
election

Diversity and
inclusion policies

ESG practices and
sustainability

initiatives

Overboarding Audit committee
oversight and

financial reporting
processes

Conflict of interest on
board

Succession planning Board effectiveness Other Don’t know/Not 
applicable

What concerns, if any, have proxy advisers raised in the evaluations of the corporate governance practices of your company? (Select all that
apply)

BASE: W32 APR-24; 67
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Engagement with proxy advisors 
Does your company seek to actively engage with proxy advisers outside of the AGM season?

4%

65%

30%

Does your company seek to actively engage with proxy advisers outside of the AGM season?

Yes

No

Don't know

BASE: W32 APR-24; 67
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Engagement with proxy advisors 
How receptive do proxy advisers tend to be in response to your company seeking to engage with 
them outside AGM season?

48% 10% 5% 36%

How receptive do proxy
advisers tend to be in

response to your company
seeking to engage with them

outside AGM season?

Don't know Not receptive at all Not very receptive Neutral Slightly receptive Very receptive

Receptive (NET): 38%Unreceptive (NET): 57%

BASE: W32 APR-24; 24
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Engagement with proxy advisors 
How satisfied is your company with the level of engagement by proxy advisers during the AGM 
season?

23% 31% 16% 24% 6%

How satisfied is your company
with the level of engagement
by proxy advisers during the

AGM season?

Don't know Very dissatisfied Slightly dissatisfied Neutral Slightly satisfied Very satisfied

Satisfied (NET): 

7%

Satisfied (NET):

47%

BASE: W32 APR-24; 67
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Contested recommendations 
Has your company ever contested a voting recommendation made by a proxy adviser?

56%

44%

 Has your company ever contested a voting recommendation made by a proxy adviser?

Yes

No

BASE: W32 APR-24; 67
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Engagement with proxy advisors 
How responsive have you found the proxy adviser to be when issues arise before shareholders cast 
their votes?

56% 24% 3% 14% 3%

How responsive have you
found the proxy adviser to be

when issues arise before
shareholders cast their votes?

Don't know Very unresponsive Slightly unresponsive Neutral Slightly responsive Very responsive

Responsive  

(NET): 17%
Unresponsive (NET):

79%

BASE: W32 APR-24; 39
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Reports response process
To what extent, if at all, are you satisfied with the process to respond to a proxy advisers’ report?

20% 40% 23% 12% 5%

To what extent, if at all, are 
you satisfied with the process 

to respond to a proxy 
advisers’ report?

Don't know Very dissatisfied Slightly dissatisfied Neutral Slightly satisfied Very satisfied

Satisfied (NET): 

5%

Dissatisfied (NET):

63%

BASE: W32 APR-24; 67
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Experiences with proxy advisors 
If you have responded to a proxy advisers’ report, how long were you given to comment before it 
was publicised?

41%

4%

27%

27%

If you have responded to a proxy advisers’ report, how long were you given to comment 
before it was publicised?

0-24hrs/less than a day

24hrs – 48hrs

48hrs+

Not applicable

BASE: W32 APR-24; 67
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Unreceptive (NET):

12%

Receptive 

(NET): 63%

Unreceptive (NET):

10%

Receptive 

(NET): 72%

Investor engagement 
How would you rate your level of engagement with your investors inside and outside of the AGM 
season?

2%

10%

10%

25%

16%

15%

14%

48%

58%

Inside

Outside

Don't know Not receptive at all Not very receptive Neutral Slightly receptive Very receptive

BASE: W32 APR-24; 67
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Voting recommendations
To what extent, if at all, do you believe there is an alignment in voting recommendations between 
your investors and proxy advisers?

22%

17%

49%

13%

To what extent, if at all, do you believe there is an alignment in voting recommendations
between your investors and proxy advisers?

Strong alignment

Limited alignment

No alignment

Don’t know

BASE: W32 APR-24; 67
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Improving interactions with proxy advisers
What things, if any, would improve your interaction with proxy advisers? (Select all that apply)

49% 48%
45%

38%
36%

23%

5%

11%

Dedicated support channels for
addressing company-specific

concerns

One-week minimum response
time to reports and
recommendations

Free-of-charge reports and
recommendations for companies

Development of an industry code
of conduct

Investors disclose their standard
voting policies online

Other None Don’t know

What things, if any, would improve your interaction with proxy advisers? (Select all that apply)

BASE: W32 APR-24; 67



17

Inadequate engagement of proxies
What, if any, have been the ways that inadequate engagement of proxies has negatively impacted 
your business? (Select all that apply)

54%

25% 24%

12%
10%

12%

20%

Increased management time required
for investor engagement

Negative media coverage Depressed market sentiment Loss of directors Other None Don’t know

What, if any, have been the ways that inadequate engagement of proxies has negatively impacted your business? (Select all that apply)

BASE: W32 APR-24; 67
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