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the persistence of our engagement is paying off. Of the 62 boards we opposed in 2022 
and have continued to hold on behalf of clients, 33 (53%) now meet our board diversity 
guidelines.

ESG COUNTERPROPOSALS CONTINUE  
TO UNDERPERFORM 

As noted above, we continue to observe a dramatic increase in shareholder proposals 
that run counter to the advancement of policies and initiatives to effectively manage 
ESG risks and opportunities, with more than 80 going to vote during the 2024 season 
compared to just 33 in 2022.⁶ The shareholders filing these proposals attempt to 
refute the widely recognized reality that sustainability risks and opportunities can, 
and do, impact long-term shareholder value. These actors seek to politicize corporate 
involvement in climate change mitigation efforts, diversity, equity, and inclusion practices, 
and other socially responsible activities. While these proponents contribute to the 
“proposal fatigue” cited by many companies, SEC rules rightly allow for an open and 
democratic exchange of ideas within the market — and the market has spoken. In 2024, 
these proposals received an average of only 2% support from shareholders, highlighting 
the limited traction of these perspectives among investors.⁷ 

THE RISE OF ARTIFICIAL INTELLIGENCE 

One of the most notable trends this season was the introduction of proposals at 
technology leaders focused on the ethical considerations and governance of artificial 
intelligence (AI) in corporate products and operations. Attempts to challenge these 
proposals at the SEC on the grounds of addressing “ordinary business” were rejected 
by the regulator, and many received significant shareholder support. For example, a 
proposal at Apple asked the company to provide greater transparency regarding the use 
of AI within its operations as well as any ethical guidelines it has adopted. While several 
of Apple’s peers publicly committed to adopt AI safeguards developed by the Biden 
Administration to better manage the risks and opportunities of the emerging technology, 
Apple’s participation was notably absent. Boston Trust Walden joined more than 37% of 
Apple shareholders in supporting this resolution — a significant result for a first-time 
proposal.



https://www.bostontrustwalden.com/2024-proxy/
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