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Introduction

The proxy trends series is prepared by Labrador’s Lead Advisors and explores emerging trends in proxy 
statements in 2025 and offers insights and actionable elements for your teams to consider as you prepare your 
2026 Proxy Statement.

This article, by Cécile Linares, reviews how some public companies addressed shareholder engagement in their 
2025 proxy statements.

Shareholder Engagement Under 
Pressure

In recent years, shareholder engagement has emerged as a strategic imperative. Traditionally, companies have 
disclosed their outreach efforts in two key areas of their proxy statement: the Governance section, which outlines 
board-level interactions, seasonal engagement process, and responsiveness to shareholder concerns, and the 
Compensation Discussion & Analysis (CD&A), where engagement is often tied to Say-on-Pay (SoP) outcomes. 
Increasingly, particularly where a message of responsiveness is emphasized, a proxy summary may also highlight 
engagement efforts, offering investors a concise overview of the dialogue and responsiveness.

The 2025 proxy season was marked by the evolution of the SEC guidance on beneficial ownership, which caused 
a “chilling effect” on institutional shareholder engagement. Indeed, following this updated guidance, many large 
institutional investors, such as BlackRock or Vanguard, have adopted “listen-only” approaches, limiting substantive 
dialogue with corporate boards.

This shift has led to a decline in engagement, particularly on ESG and social issues. Companies are increasingly 
cautious in their outreach, wary of triggering regulatory concerns or missteps under the SEC’s updated interpretive 
framework. As a result, traditional two-way engagement has diminished, prompting Boards to explore alternative 
channels such as forums and third-party events to maintain investor connectivity.
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https://www.sec.gov/rules-regulations/2023/10/33-11180
https://www.reuters.com/sustainability/boards-policy-regulation/blackrock-vanguard-scale-back-company-talks-new-guidance-bites-2025-09-19/
https://corpgov.law.harvard.edu/2025/09/17/2025-proxy-season-recap-adapting-to-a-new-normal/


State of Play Before the 2025 Proxy 
Season

Shareholder engagement disclosures have been a staple for several years, and the related sections have evolved to 
be rather standard. While details related to a company’s engagement efforts are not technically required, companies 
have been providing this information to demonstrate transparency and responsiveness to shareholder priorities 
or concerns.

Best practice companies detail the number and types of engagements during the year, company participants, 
topics discussed, feedback received, and actions taken in response. 

Disclosures initially focused on investor feedback regarding director elections and executive compensation. 
However, over the last few years, engagements have expanded to include a company’s responses to societal issues, 
such as those related to pay equity, diversity and inclusion, and climate change.

45%
include a graphic or visual to show the timeline of the engagement process

44%
include feedback received from shareholders and actions/responses taken in recent years

70%
include at minimum who from the company participated, how many shareholders were contacted, and topics 
discussed in the Shareholder Engagement section

81%
include prior-year say-on-pay in the Proxy or CD&A summary
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https://www.labrador-transparency.com/wp-content/uploads/2025/05/2024-2025-Proxy-Statement-Reader-Intelligence-Guide.pdf#page=124


How to Adapt in 2026

In a time of regulatory caution and shifting investor behavior, transparency in shareholder engagement remains 
essential. By refining disclosure practices and expanding the scope of engagement, companies can continue to 
demonstrate accountability and build trust with their investor base. Investors continue to scrutinize board structure, 
leadership, refreshment practices, and responsiveness. 

As direct engagement shifts in frequency and format, companies must adapt their disclosure strategies without 
compromising transparency. Key modifications could include:

•	Elevate outreach data. Illustrate the company’s efforts and willingness to engage and receive investors’ feedback by 
disclosure outreach metrics, even if the engagement is limited. 

•	Expand your definitions of engagement. Companies can receive feedback from their investor community through 
various and more indirect ways. Highlight the different ways your investor relations team keeps in touch with 
investors’ expectations, such as conferences, forums, symposium, sector associations events, etc.

•	Shift from shareholders to stakeholders. Interactions with proxy advisors, rating agencies, thought leaders, or 
industry associations can provide valuable feedback for the company. Highlighting those exchanges will demonstrate 
efforts toward accountability and responsiveness.

•	Expand your outreach to smaller shareholders. Most companies prioritize engagement with large institutional 
shareholders, but it might be a good time to focus on feedback from more numerous but smaller shareholders.

•	Address proposal-driven dialogue. Detail conversations stemming from shareholder proposals or reactions to prior 
votes to show responsiveness.

•	Report on engagement outcomes, even when interactions are indirect or informal.

•	Maintain historical dialogue reporting. If more traditional dialogue mechanisms are getting slower and less effective, 
they are still a valuable source of feedback and should be addressed in the proxy. 

•	Include a high-level discussion of past discussions and the actions taken by the company in response.

3Shareholder Engagement Disclosures



Examples
Cardinal Health 2025 Proxy Statement (pages 36 and 37)
Includes a comprehensive outreach data graphic, making it easy to confront outreach and engagement at one 
glance. Includes a “Beyond our governance-related outreach” highlight, which visually shows various indirect 
engagement mechanisms.
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https://s201.q4cdn.com/566741227/files/doc_financials/2025/ar/CAH-2025-Proxy-Statement.pdf#page=37


United Airlines 2025 Proxy Statement (pages 57 and 58)
Includes visually highlighted outreach data along with an “Off-season engagement” describing all ways (both direct 
and indirect) they engage with their investor community. Includes language on engagement with proponents, 
showing responsiveness.
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https://ir.united.com/static-files/1cd01c71-9439-49e8-a521-4de417806938#page=71


Lockheed Martin 2025 Proxy Statement (page 16)
Includes the various methods of engagement they use, showing diverse ways to get feedback and highlight 
engagement outside of the annual meeting season. Emphasizes responsiveness by addressing dialogue 
with proponents.

�
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https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2025-proxy-statement.pdf#page=21


VICI Properties 2025 Proxy Statement (page 31)
Includes data on stockholders’ outreach and emphasizes various stakeholders by explicitly identifying them in a table 
and highlighting key numbers on various engagement methods.
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https://s1.q4cdn.com/751481880/files/doc_downloads/2025/03/VICI-Properties-Inc-2025-Notice-and-Proxy-Statement.pdf#page=35


Dow 2025 Proxy Statement (page 18)
Includes a comprehensive table presenting stakeholders beyond shareholders, diverse ways to engage, and 
complementary information, demonstrating efforts to ensure quality feedback.
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https://s23.q4cdn.com/981382065/files/doc_financials/2025/ar/Dow_2025_ProxyStatement_Web.pdf#xd_co_f=MjZhZTZkZTQtYjJhOS00ZTQ0LWIwNGEtMmYxZjNjNmZkNjdj~#page=19


Coca-Cola 2025 Proxy Statement (page 35)
Includes a comprehensive table presenting stakeholders beyond shareholders and diverse ways to engage. A visual 
and clear timeline allows the reader to appreciate the year-round efforts the company makes to stay ahead of its 
stakeholders’ expectations.
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https://investors.coca-colacompany.com/_assets/_d751f19d2b308b0aaf2006424bb44fad/cocacolacompany/db/1007/11019/document/2025_Proxy_%28Final_Bookmarked%29_3.17.pdf#page=36


Conoco Phillips 2025 Proxy Statement (pages 43, 44, and 45)
Includes precise data on outreach and engagement. They use language that emphasizes responsiveness and include a 
highlighted text to describe dialogue with proponents.
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https://static.conocophillips.com/files/resources/2025-proxy-report.pdf#page=43


Tanger 2025 Proxy Statement (page 14)
Includes a detailed table presenting outreach data and engagement data. They use “stakeholder” rather than 
shareholder and highlight dialogue with broader stakeholders such as lenders, noteholders, and rating agencies.
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https://d1io3yog0oux5.cloudfront.net/_150edb0d1190ae8ea98a9d26718a921e/tangeroutlet/db/1066/139384/proxy_statement/FINAL_2025_TANGER+INC._PROXY.pdf#page=16


About Labrador Transparency
Labrador Transparency exists to offer the science of transparency to 
corporations wishing to communicate effectively with their readers.

Our experienced and passionate team is composed of attorneys, 
designers, project managers, thinkers, and web developers. We collaborate 
together around a process that encompasses drafting, editing, designing, 
and publishing across all digital and print channels.

We are thrilled that communications prepared by Labrador Transparency 
have contributed to trustful relationships between our clients and their 
readers, whether investors, employees, or other stakeholders.

In turn, our commitment to our clients has resulted in meaningful 
long-term relationships with some of the most respected public and 
private companies in the world.

Contact
contact-us@labrador-company.com
Labrador Transparency
1737 Ellsworth Industrial Blvd NW
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Atlanta, GA 30318
(404) 688 3584
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