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O
ver the past year, Strive has
continued to advance our
mission: protect and pursue the
long-term financial interests of

shareholders by insisting that corporations
remain focused on value creation for their
owners.

That mission has not changed. What has
evolved is the set of issues that most
directly affect shareholder value.

When Strive launched three years ago,
corporate America was increasingly
entangled in political initiatives that
distracted management, misallocated
capital, and subordinated shareholders to
non-financial objectives not tied to
shareholder returns. Seeking to leave
politics to the ballot box rather than the
boardroom, we engaged directly, voted
accordingly, and spoke publicly, because
our fiduciary duty demanded it. That work
produced results. Many companies have
begun to retreat from the most costly and
ideological practices. Others have at least
slowed their expansion. But progress is
uneven, and continued monitoring
remains necessary. Once shareholder
primacy is abandoned, it rarely returns on
its own. That’s why we remain vigilant in
our efforts to counter practices that we
believe undermine long-term shareholder
value wherever they appear.

At the same time, a new issue has moved
from the periphery to the center of long-
term corporate strategy: money itself.

We believe Bitcoin represents the future of
money and structured finance, and that
corporate adoption of Bitcoin is the next
frontier in disciplined treasury
management. Capital that sits idle in cash
and traditional fixed income instruments
is not neutral; it is being debased. For
boards and executives charged with
stewarding shareholder capital over
decades, long-term inflation and currency
risk warrant careful consideration.

Over the past year, Strive has engaged
companies on Bitcoin treasury adoption with
the same rigor and seriousness we bring to
every governance issue. We have
encouraged boards to study Bitcoin not as a
signaling mechanism or a marketing
exercise, but as a tool for preserving and
compounding shareholder value. We have
supported shareholder proposals asking
companies to responsibly explore Bitcoin as a



corporate asset. And we have led by example,
adopting a Bitcoin treasury strategy
ourselves and innovating in a new sector.

This work has been complemented by
sustained thought leadership, including
through our research, public commentary,
conferences, speeches, regulatory
engagement, and direct dialogue with
corporate leaders. As with our governance
work more broadly, the objective is not
advocacy; it is excellence in capital allocation.

What ties all of this together is a single
principle: corporations exist to maximize
value for their shareholders. ESG initiatives,
DEI programs, and undisciplined treasury
strategies all fail that test. In fact, they
often do the opposite. Environmental
initiatives are often costly to execute and
reliant on assumed government and
public support that may not exist; DEI
initiatives expose companies to
discrimination claims; and a treasury
strategy that ignores the ever-declining
value of fiat currency erodes shareholder

value. By contrast, strong governance,
objective management, and intelligent
stewardship of capital, including openness
to sound money, advance it.

As you review this year’s Stewardship
Report, you will see how that principle has
guided our voting, our engagement, and
our advocacy. I am proud of the work our
corporate governance team has done on
behalf of those who have entrusted us with
their hard-earned capital, and I remain
confident that a clear, consistent
commitment to shareholder primacy is not
only the right philosophy, but the most
durable path to long-term financial success.

Sincerely,

Logan Beirne
Chief Legal Officer & Head of Corporate
Governance
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Our stewardship activities—proxy voting,
company engagement, and public advocacy
—are designed to reinforce one objective:
long-term shareholder value creation.

We believe strong governance is not
abstract or ideological. It is practical.
Companies that respect shareholder
primacy, allocate capital with discipline,
and resist non-financial distractions are
better positioned to compete, innovate,
and compound value over time.

At the core of our stewardship philosophy
is a simple hierarchy. Shareholders are the
owners of the corporation. Boards and
executives are stewards of shareholder
capital. Employees, customers, and other
stakeholders matter because they
contribute to the creation of value, not
because they displace the shareholder as
the corporation’s primary constituency.

This framework has been weakened in
recent years by the rise of stakeholder

capitalism, ESG mandates, and DEI
programs that embed political objectives
into business operations and capital
allocation. In practice, these approaches
grant corporate leaders broad discretion to
pursue objectives unrelated to
shareholder returns while insulating those
decisions from accountability to owners.
They also tend to expose companies to
additional legal and financial risks, via
greenwashing claims, DEI-based
discrimination suits, government

Strive views investment stewardship as a core part of our fiduciary duty.



investigations and more. Allowing
corporate leaders to engage in these
practices is incompatible with fiduciary
duty.

Strive’s stewardship efforts have
therefore focused on re-centering
corporate governance around
accountability, merit, and financial
performance. We engage companies
privately and publicly to challenge
governance practices that dilute
shareholder oversight, politicize
management decisions, or tie executive
compensation to non-financial metrics.
We also express our views through our
votes, including both shareholder
proposals and director nominations.

As the governance landscape evolves, so
too must responsible capital stewardship.
Today, that includes serious consideration
of how corporations manage their balance
sheets in an era of persistent monetary
debasement. We believe Bitcoin provides
a key solution, emerging as a legitimate,

scarce, and transparent asset. Despite its
strengths, however, many companies and
boards remain uninformed (or sometimes
misinformed) on Bitcoin. We therefore
seek to educate corporate leaders so that
they can make informed, disciplined
decisions about incorporating Bitcoin into
their corporate strategies, which we
believe aligns with our long-standing
focus on capital allocation and long-term
value.

Importantly, our stewardship is not about
promoting fashionable ideas or enforcing
uniform outcomes. It is about restoring
clarity. We do not advance the preferences
of outside stakeholders, political
movements, or advocacy groups. We
advocate for shareholders.

Across proxy voting, engagement, and
thought leadership, Strive applies a
consistent lens: does this decision
strengthen the company’s ability to
create durable financial value for its
owners? If it does, we support it. If it does

not, we oppose it.

That clarity has guided our stewardship
since inception, and it will continue to



guide our work as new challenges, and
new opportunities, emerge.
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T
his year, Bitcoin and corporate
treasury strategy was a top
engagement and voting priority.

Over the past year, Bitcoin has gone from
fringe consideration to a mainstream
financial asset. The federal government,
including the Commodity Futures Trading
Commission and the Securities and
Exchange Commission, have committed
to recognizing Bitcoin’s place as digital
property and developing even-handed
regulations that will protect Americans
and encourage innovation and
competitiveness. Regulations and
guidance that discriminated against
Bitcoin ownership have been repealed;
banks that once refused to provide

services to digital asset companies are
now themselves offering Bitcoin-backed
loans and financial products and services.
The United States has announced the
creation of a national strategic reserve;
other countries and states have done so
too.

Against this backdrop, it’s no surprise that
corporate adoption of Bitcoin has
skyrocketed. Today, over 200 publicly
traded companies hold Bitcoin on their
balance sheets,[1] up from just 65 such
companies this time last year.[2] Yet some
companies remain skeptical. Many
executives remain uneducated on Bitcoin;
others may be biased by common
misconceptions.

Bitcoin & Treasury Strategy

Today, over 200 publicly traded companies hold Bitcoin on their balance sheets, up from
just 65 such companies this time last year.



We believe that responsible corporate treasury strategies are critical to companies’ long-term success, and that Bitcoin adoption
more broadly (whether that means in payment processing, custody and trading services, customer engagement or otherwise) can
shape a company’s financial fortunes. For that reason, we’ve spent this year engaging with companies to support the thoughtful
integration of Bitcoin into their business strategies.

We highlight two of our engagements below, as well as one of our votes.

Spotlight Example #1: GameStop

Last February, we publicly engaged with GameStop based on our belief that it had an incredible opportunity to transform its
financial future by becoming the premier Bitcoin treasury company in the gaming sector and propel the company from meme
stock to market leader. CoinDesk highlighted our engagement, sharing our view that “cash is a negative real return; bitcoin is
deemed an inflation hedge in terms of outpacing monetary debasement.” The following month, GameStop announced a $500
million Bitcoin purchase, capitalizing on its cash-rich financial position by establishing a strategic reserve.

https://www.coindesk.com/markets/2025/02/25/do-not-publish-strive-ceo-matt-cole-urges-gamestop-s-ceo-to-convert-cash-reserves-into-bitcoin
https://www.reuters.com/business/gamestop-buys-bitcoin-worth-513-million-crypto-push-2025-05-28/


Spotlight Example 2: Intuit

Intuit’s Mailchimp had shown a history of anti-Bitcoin bias, having disabled the
accounts of Blockware, Decrypt, Botanix Labs, and many more. After disabling USC’s
Trojan Bitcoin Club account, we engaged with Intuit, urging the company to
reinstate affected accounts, revise its Acceptable Use Policy, and consider building a
Bitcoin war chest to future-proof against AI disruption.

Spotlight Example 3: Microsoft

Strive voted in favor of a shareholder proposal asking Microsoft to consider adding
Bitcoin to its balance sheet.

As of 2024, Microsoft held over $60 billion in short-term investments. But the
overwhelming majority of these investments were in corporate and government
bonds, which barely outpaced inflation. None of it was invested in bitcoin, which has
outperformed corporate bonds by approximately 400% over the past five years.

In Strive's view, Bitcoin's scarcity, growth potential, and ability to hedge for inflation
make it a compelling asset for both individual and institutional investors. Because
Strive believes that Microsoft would likely increase its long-term value for
shareholders by diversifying its holdings to include at least some Bitcoin, Strive
supported the proposal.

https://strive.com/documents/FG/strive_bitcoin/news/646250_Intuit_Engagement_Letter_from_Strive.pdf
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VV_mGP4rYKwvW6Fq1tp1Q5S94W7MhRLh5tBv7QN3Bm-7x3m2ndW6N1vHY6lZ3ltW2PmYmD9kSVcjW23JDqW69BJQDW5L9Hcd80N3wvW94yzTx8sRylpW9lRg3f28fNw4W23T6j37d-qkfW5KBzGF5CTk_WW6GvSc63vnVpqW3dNhkJ7h3rkNW5Z4qgc8LRfvkVSP2CN36zdRlW5pmGdK3Rhc-NW44TfzZ4NBJPkW5Kb8kq6LT-CmW5DtyMg47YLhFW4f8BRb8h8q9xMDVVCBV5gLPV1W28t2S3bhRW1NL8yz5dg4cDN6bD9Kd-7ycgW5GqKhg7vVkqYW8nnSRW6tL1Lcf4d7wB204
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VV_mGP4rYKwvW6Fq1tp1Q5S94W7MhRLh5tBv7QN3Bm-863m2ndW7Y8-PT6lZ3kvW81lHpz4yc7gjW1Dpkf11tTJRRV20rHG863T7CW3LMhXS49gkttVwnJ7R2Jh54_W3d_c-R7B6yTZVZ1Z0J85m7W8W7lg3Mv2VtxpTW5QzF0X3m5kdFW4YcgqR3x8SjSW6Q7_sD6KMXvLW3WQDf85YpKvtN8lrnhB15ny6W3MySbD8yLbfhW3xP9t07MrqTCW2nkTJD4CzRvRW8zpYP_5lJfCsW5prhqM4yBN_YW7b2Rvt5p_QHVW84-gBZ1nBgY9W82SX8F82Kw0kW6Q4Qkz7hc5jQN3rNFkwx8hNlW7kytvw6rV9BxW8YGmzK147GkjW9d15zw4QYRMmf7cH4Y-04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VV_mGP4rYKwvW6Fq1tp1Q5S94W7MhRLh5tBv7QN3Bm-863m2ndW7Y8-PT6lZ3pRW1rLvhp7jtTjRW74JG821ZKFf0W2b-kFN4GHVCSW11gt6b1BGKjPW5JNKfS2gRfvpW4zwBGs8r7yR9W7mfvGj59zCjXM1891-DZb5hN3rVyJGZZ6CdW5jbwzP8-Bv7QW5Bflwh5BRVwlW2XzW5280GTQSW37R3JK4BHGqNW593dCJ2VrQwbVZmQ0r5sm_wsW895mS64fcblqW3mht3P6M6xBnW1Xq75k8WK-ThW5yp-xL3FhvLRW1d-zcx1SpGjKW1V1pXx7hgPLWVH9FQ74xw0CKW6z4BJr2YJQthW7l9TFP5SshRhW7f9nGb8rD_N3W6KtSbY2F7f5Hf6XRm-R04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VV_mGP4rYKwvW6Fq1tp1Q5S94W7MhRLh5tBv7QN3Bm-8q3m2ndW8wLKSR6lZ3lRW6qB8sN38JlWDW2lzSkm3dmv1MW3WgYC35NT-NkW6kmxH784STQNW9lDXzg27ZKSnW5CyPfD71YVCdW1j76_q5mL5jzW97xQ-b4sZq5tV19XW92Ms5ltW19R5982r_PnLN2RQqKH86dLhW8lqjKj6RySt4W3T-XZ-5-5BQnW7d-S4m1XdvnHW4P2ZNw59vxVnW6WwSW72dF-rkW6Q6K5g4n7JlLW1LZ1c95G2hj3W6-q9Y910wBtcW1Gc69Y874ZLJW6gxTQz9lRGhmW8NlDYk9cT4ZwW2VQYqR6pNTY6W47Ypwy5MtmcfW8Jt-rr8Pbf3TW2c2zPy4jPmXjN5KmzXbPyBQxW15BHyL3ql8W1f2bHD_T04
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Executive compensation was another top
voting priority. Over the past several years,
many asset managers have pushed
companies to reward executives for
meeting non-financial ESG and DEI goals.
We disagree. We’ve long advocated that
executive compensation should be based
on financial metrics alone. This past year,
companies have started to pay attention,
though plenty of ESG-linked pay packages
remain. The Financial Times reports, for
instance, that 88 S&P 500 companies still
link executive pay to DEI goals—a
significant figure, though down from 126
such companies in 2024.

In the past year, we’ve also seen more and
more plaintiffs citing race-based executive
compensation policies as evidence

supporting their DEI discrimination claims.
Florida’s attorney general, for example,
cited Starbucks’s policy of tying “executive
compensation to participation in race-
based mentorship programs open only to
persons of certain favored races and race-
based retention rates of employees” in
bringing its $100 billion discrimination suit
against the coffee chain. Paramount was
hit with a similar suit, where a former
employee alleged that the studio fired only
white men, in part because executives
received bonuses contingent on
“maintaining or increasing SVP+ female
representation and increasing VP+
Ethnically Diverse representation.” The
risks are no longer hypothetical.

For all these reasons, we continue to
review executive compensation plans to
ensure they fully align with shareholder
value creation, and vote against them
when they fail to do so.

Executive Compensation

Eighty-eight S&P 500 companies still link executive pay to DEI goals—a significant figure,
though down from 126 such companies in 2024.

https://www.ft.com/content/a7640355-001e-41de-a95b-3e5c777e69dd
https://www.myfloridalegal.com/sites/default/files/2025-09/as-filed-starbucks-complaint-12.10.25.pdf
https://www.hcamag.com/us/specialization/employment-law/paramount-dei-exec-axed-only-white-lawyers-over-50-lawsuit-claims/555206


Spotlight Example #1: Salesforce
Historically, we’ve voted against Salesforce’s executive compensation plan for tying pay to ESG metrics. This year, that changed. In
2024, for example, we voted against the plan because 10% of executives' cash bonuses were tied to meeting ESG goals, including
DEI and environmental targets. Executives were penalized for failing to ensure at least 48.5% of U.S. employees identify as an
underrepresented minority or a woman, but were rewarded for pressuring at least 45% of their suppliers to adopt sustainability
goals. This year, the company expressly changed its policy, explaining: "the Compensation Committee removed environmental,
social, and governance metrics from the 2025 Annual Performance Bonus Plan and measured Company performance solely based
on pre-established financial performance metrics and targets."

Because Strive believes that ESG goals have no place in executive compensation packages, and that executives should be
incentivized based on financial performance alone, we supported this change.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VW4P9s1WVZMJW71_Rsx6nX3XbW2ZRfP15ybpJqN1h3yrM3m2ndW8wLKSR6lZ3kzW5bBDm98KkztzW8FcZfq8PxQsxW8b_DPV5br3zZW2chy-T3Mm26zW54RMMt2W7GcjW7Cc_Rc63l38RW108MX552S23PW3HyR8w3Ry0R5W8K8PhG4yFsJjW2q2gNZ1nS1gcW74l2x_1MqQcHN1qmpmBmzVlGW84L62_3Yb4DlVgwLfz2DgpVtW1kjxV11_z1FNVsXYjN6Y3gnqW5zxqQ13MQ1-PW7Sk57d1pDFlGW54pXTT4tZxCKW835-Dx3RXHdJW45TFrd88jbfVW8QDM6k90yjghW6lLQD417mWW1VKdGtl6dtR_dW6rdC2n5xV4LhN7QHr2zQ6VBcVxjtDq5STkXRW4X9k-R1s0pmbf7l0-ZT04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VW4P9s1WVZMJW71_Rsx6nX3XbW2ZRfP15ybpJqN1h3yrM3m2ndW8wLKSR6lZ3kzW5bBDm98KkztzW8FcZfq8PxQsxW8b_DPV5br3zZW2chy-T3Mm26zW54RMMt2W7GcjW7Cc_Rc63l38RW108MX552S23PW3HyR8w3Ry0R5W8K8PhG4yFsJjW2q2gNZ1nS1gcW74l2x_1MqQcHN1qmpmBmzVlGW84L62_3Yb4DlVgwLfz2DgpVtW1kjxV11_z1FNVsXYjN6Y3gnqW5zxqQ13MQ1-PW7Sk57d1pDFlGW54pXTT4tZxCKW835-Dx3RXHdJW45TFrd88jbfVW8QDM6k90yjghW6lLQD417mWW1VKdGtl6dtR_dW6rdC2n5xV4LhN7QHr2zQ6VBcVxjtDq5STkXRW4X9k-R1s0pmbf7l0-ZT04


Spotlight Example 2: Coca-Cola
Strive voted for a proposal asking Coca-Cola to eliminate DEI from its executive compensation package. The proponent noted that
Coca-Cola has pledged that, by 2030, its workforce will be "13% Black, 18% Hispanic and 6% Asian." Further, Coca-Cola offers "cash
incentives for 'progress toward diversity, equity and inclusion aspirations,' which 'reinforce their collective accountability' to reach
those goals." The proponent noted that such practices are almost certainly illegal under the Civil Rights Act, and that Starbucks has
recently faced a judgement of $28.3 million over its similarly discriminatory policies.

The company opposed the proposal because of what it viewed as a linguistic loophole. Coca-Cola argued that the proposal asked
only that the company "consider" eliminating its discriminatory policies (not actually eliminate them), and that Coca-Cola's
leadership has already considered—and rejected—calls to do so. "As such, the proposal does not request that
the Compensation Committee do anything more than what it has already done."

Because we believe that companies that hire and compensate employees based on demographics are less likely to outperform
financially, we voted for the proposal.
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Environmental proposals
continued to permeate
corporate America, with over
130 proposals on corporate
ballots this year. Climate
change and emissions-
reductions proposals continued
to dominate, though
proponents also pushed issues
such as deforestation, animal
rights, pollution, and plastic
waste.

Because Strive believes that a
company’s fiduciary duty is to
prioritize long-term shareholder

value rather than adopt
climate-related commitments
that lack a demonstrated return
on investment, we generally
oppose environmental
proposals that would require
companies to make politically
motivated climate-related
commitments. Below, we
outline several of the most
common categories of
environmental proposals Strive
reviewed during the most
recent proxy season, along with
the rationale for our voting
decisions.

Environmental
Proposals

Climate
Change
and Net
Zero

https://corpgov.law.harvard.edu/2025/06/18/esg-proposals-at-mid-season-2025-trends-turbulence-triumphs/


Climate Change and Net Zero

Spotlight Example: Bank of America

Strive voted against a proposal asking Bank of America to
disclose its green climate finance ratio, which is the amount
of money it lends to green energy projects versus traditional
fossil fuel producers. Net zero proponents then use this ratio
to push banks to drop fossil fuel clients and direct more
financing towards renewables projects.

Bank of America opposed this proposal because it would
"require significant company resources and divert
management attention from its important work delivering
on our climate strategy."

Strive also opposed the proposal, but for financial reasons.
Strive agreed with Bank of America that the proposal will
likely require significant company resources and divert
management attention, but believes that those
resources should be singularly focused on delivering long-
term financial returns, not other climate change
initiatives. For that reason, we voted against the proposal.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VX8LfP9hbQWwW55tbZj6WJykHVhPn1w5vJf5nN6tf6Wz5kBVqW5BWr2F6lZ3kGN8wPd2N9Zz_TW43DRXX5V7Lm1W72FXFz7SkwswW3J62xn2lWnYpW91Np4d1Td25mW1kYndj4g5pNYN7_c8xcxgZvlW2BjmfS9cLRzTW2hh8g7285S-mW34GG8V63w_ctW2BvMPF54jL1xW5mjHS96GZCWMW93r-CS35tRMpW2r24h74s9J0VW22WGx-6JZ6D-W4C564P3QLhwjW1TBXq45mM3CDW2wpdFM7q2xDpVgYTNR8GLsRRW34RNMv6B6V14W3Qpd594n27PjW4Tfq1676K1g7Mrlh3z8GnTRW9dMK3W814-F_W7dq5Dl3FtkhlW6C15gT1cR-5dV7XwY81RgylTVd3N8L70BLQWW1RThQj6hrwN0V6BP8m1gLsv_W64MGyg2zlJ3fW3tr2zW7gzSLYVghXgK3XDxF4W6Xq8ng4pV_NWf5qRZHx04


Spotlight Example: General Motors
Strive voted against a proposal asking General Motors to use
net-zero steel and aluminum to manufacture its cars. The
proponent cited the Paris Agreement's claim that
"greenhouse gas emissions must be halved by 2030 and
reach net zero by 2050 to limit global warming to 1.5C" and
urged GM to create "a plan to reduce supply chain emissions"
in line with this goal. The proponent made no mention of the
fact that net-zero metals currently cost almost double their
conventional counterparts, nor that much of this green
premium is expected to persist even if technology improves.

The company opposed the proposal, but still emphasized its
commitment to "sustainable operations" and "zero emissions."
It noted that it is already part of multiple sustainability
organizations, including the First Movers Coalition, through
which it has made purchasing commitments promising to
buy green steel, and the Suppliers Partnership for the
Environment, which "advance[s] projects with positive
environmental, economic and community impact." GM
therefore argued that further action was unnecessary.

Strive voted against the proposal, but for a different reason:
we believe that companies perform best when they focus on
business goals alone, and set aside expensive, non-financially
justified climate goals.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/MWhklkZQ00lVm145z74vtGvW3pvQRf5xm3PlN1RGL_d3m2ndW7Y8-PT6lZ3kLW5bqc_F3tQKSGW6zWJRp9hzGKHW1xczml8T1R53W1dwW_l302yQhW1pTRx11kBSmvW4G4cjr1Dwh1mW4TT24B88MV6bN1jGvk9qvs_NVgwB938qs25SW75H7_k5-_-LfW434hwT1L-0sCMVXhcT6VKKTW22csxY1W3pFFVc9NNm50V3qjW45kbmf71PpmzW2F7dxw3S8nJwW85-0jJ4JC9lXW8VpcZb7t4nVSW45vWtV3Jq6HBW6tnDx_5CVL4ZN7n4_q2qb1dBW8KdkZq79HGwLW3sZhvv6ttBXCW6L5FMw2fg138W4qN19w4VgMSfW8ky0ys8_HZd8f69j_JT04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/MWhklkZQ00lVm145z74vtGvW3pvQRf5xm3PlN1RGLZM5kBVqW50kH_H6lZ3n-W4CTPPg4K8k4XW1TK1Jt3jZQ7QW5Nm_126rCMZJW1xHjV841ntQrW3nBFB13Gm2wHW3fnysl5-379jW7JPpSB3F365TW6GFCYk2t7fsPW28ttm91vMBLTW7FqMkQ22-WVRW4Jkc1R3Rxrp5W1_Q0zf49ymPfW5zfQDx1NHZK8MYW3-8ZMfDHN18Ywc9HB32sVDTsS77n7RlDN4hzmSJCplK9W5-CF3v3r_5VWN6Zjb-tWklg1N1GSFFfgrKycW3kjbtq7nZRFmW8sMTpP7B2Jx2W18Rrm769VmqwW51CqNl2ZChRHN6Tx3V71ZJWkW3ktP961t0DYXVGtg_c326KQrW739VKm54nzNcW7SVCzK2cG2ryW2zLsQm6CYWWCN59D4g7L99plMWcZ0vL3W6hdBg-RM04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/MWhklkZQ00lVm145z74vtGvW3pvQRf5xm3PlN1RGLZM5kBVqW50kH_H6lZ3nzW7kzgVK5drX-qN33WMGwnF45pN8YBQFFKLqklW7FM_l13nX-r_W4JwPt93vrMkzW7x9L-_2GFzWBW1ySSBR3GrvH3W5VHTSb8vh_6jW2D2fk78d9WslW60K5P18-PbvzW7FMrPD8V52G8W1JQ7Y87cmz4mW4GVj3B6tY0vNW7TZ0G74b1WStW7XjSY87y3mRdVM81z-2GPK-nW5YPpMW1R6fDyW1tKp805PCyzhW4RDSX-73tNBHW5r-Js64VbDzpW3Q--L_3bNCG3W1cJtpC934Jj4W2ysBWp5csTglW6M4d4S5sF8ZDW7vybpc3JZtyGW7sS1PP35r1fZW1cMljZ5yXbW7W5dH7Vx1_vVQWW1YYN_S21rVPMN8kxxKSZ-q5pW2R4Ykv3dyFS_W4VKv8b3bc66wf5zPByq04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/MWhklkZQ00lVm145z74vtGvW3pvQRf5xm3PlN1RGLZM5kBVqW50kH_H6lZ3nzW7kzgVK5drX-qN33WMGwnF45pN8YBQFFKLqklW7FM_l13nX-r_W4JwPt93vrMkzW7x9L-_2GFzWBW1ySSBR3GrvH3W5VHTSb8vh_6jW2D2fk78d9WslW60K5P18-PbvzW7FMrPD8V52G8W1JQ7Y87cmz4mW4GVj3B6tY0vNW7TZ0G74b1WStW7XjSY87y3mRdVM81z-2GPK-nW5YPpMW1R6fDyW1tKp805PCyzhW4RDSX-73tNBHW5r-Js64VbDzpW3Q--L_3bNCG3W1cJtpC934Jj4W2ysBWp5csTglW6M4d4S5sF8ZDW7vybpc3JZtyGW7sS1PP35r1fZW1cMljZ5yXbW7W5dH7Vx1_vVQWW1YYN_S21rVPMN8kxxKSZ-q5pW2R4Ykv3dyFS_W4VKv8b3bc66wf5zPByq04


Spotlight Example: Amazon
Strive voted against a proposal asking Amazon to scale back, or
change, its AI efforts over concerns about climate change. The
proponent noted that AI requires a tremendous amount of
power and claimed that states like Virginia are keeping coal
plants online longer to meet data center demand, therefore
accelerating global warming. The company opposed the
proposals, explaining that it is committed to its climate goals.

Strive believes that companies that do not voluntarily impose
socially-driven constraints on themselves, particularly when it
comes to rapidly developing technology like artificial
intelligence, are more likely to financially outperform those that
do. For that reason, and because the proponent offered no
evidence that changing Amazon's AI policies would increase
shareholder value, we opposed it.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VWDKpk3WpcJwW3vS-yW4MXX7lW20x2Jc5x6F0BN6rgBqT3m2ndW8wLKSR6lZ3lYW1fRbD74B33-LW3CYswg6hq5KrW8NxK_g1BpkddW27z6q33QQyb6W8HR8PY3dCNq3W1Dmr0675D__rW80qdh57m4nZBW1M_Kwq99HD2yW15drlH7y61-yVvQzHM6bcLxDW5BbBsr5LRqdXW7S42tJ5z8YJPW4V3_TP8BHxmJW7P852H454y22W2V__N51nnz-mW1DBLRb4ptH0vW3zT3Zt1hZbcCW31KxxD5K45yMW6Mv-g14txvqHW9lN4MG5j9jWsW3dZ27z2_dxrhMMtDdlzn00SW2Vmvd77l9JPHW2ZH90t3BrSv1VBDHWR52QrpZW3zPZ1j7hXNtFW1G7Z1c348tZGW6zFRbX48PZyNf7zMwWn04


Plastics Reduction

Spotlight Example: General Mills
Strive voted against a proposal asking General Mills to reduce its plastics use. The proponent
cited concerns about ocean pollution and microplastics, and complained that even though the
vast majority of General Mills' packaging is recyclable, most consumers don't actually recycle it.
Notably, the proponent did not even attempt to claim that more sustainable packaging would
help the company’s bottom line, and likely could not do so, given that sustainable alternatives
tend to be 20% to 50% more expensive than their conventional plastic counterparts. Nor did the
proponent offer any quantitative, return-on-investment analysis showing that these additional
packaging costs could be offset by, for example, cheaper shipping due to reduced packaging
weight, or manufacturing efficiencies, or additional sales. Instead, the proponent pointed only to
hypothetical fines that could hypothetically be imposed at some future point in time should
future policymakers change the law to ban the plastics that General Mills currently uses.

General Mills opposed the proposal, primarily citing its pledge to use 100% recyclable packaging
by 2030.

Strive also opposed the proposal, but for a different reason. Strive believes that the corporate
adoption of ESG goals—including environmental pledges to reduce plastics use—tend to
reduce, rather than enhance, long-term shareholder value. Because neither the proponent nor
the company offered any compelling financial analysis to support the proposal, we voted against
it.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VVpGM_1RJJbyW6KdwtF7_0wKPW3LfLlX5v7f-3N861KBn3m2ndW8wLKSR6lZ3ldW3p5Cb52fCmRTW8pQnVb1htGwlN8bhsXkjZ1PwW6b4LJs1QGdf6W87VTSz1Gpxg-W8Sdh_j7NDsZxW3kcXcp1Q8gMVW4Xh6sJ7s0SgJW6pcCjy55x3H2W26vn4Z4Yhct6W3CkNyc4zBXR2W5NKY4M1hdHPVVWwwF15Sp_X3W1k6K7c77L_PMW59Dcn71ymkFwW5LLMmN4Rs0bLW8b1gcT9l3xpbW6Rp2F160HLP3W3QMQ4b7CBxYQW7g0SXP7TxkS0W1-NQt28gMqDJW6T9L1Y1688f1W2JrKRy8Ygb_yW3r0rFq16vVwlW19WT2j1QPhm6W1vSfv18yTJHkW23LBGG6Jl-9xW60V-TB8vq_ZYf53kxtF04


Spotlight Example: Walmart

Strive voted for a proposal asking Walmart to revisit its plastic packaging policies. The proponent noted that Walmart has pledged that its
private brand products would be 100% recyclable by 2025 and that 17% of its packaging will be made from post-consumer waste. Yet
these goals appear to be driven by pressure from ESG activists that are relying on unsubstantiated reports of environmental harm, rather
than a return-on-investment analysis designed to help the company's bottom line.

The company opposed the proposal, claiming that it is "optimizing" its plastics strategy "to improve the customer experience and reduce
waste." The company's response, however, fails to address the proponent's core concerns that these pledges (1) were undertaken to serve
a social, rather than financial, purpose, (2) expose the company to legal, financial and reputational risks as it becomes increasingly clear
that Walmart will not meet them, and (3) are overall unlikely to deliver value to shareholders.

Because Strive believes that companies should undertake all endeavors with an eye towards maximizing shareholder value alone, Strive
supported the proposal.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VX1dcn1khWHlW1GQJjw6xWCDvW4YmM-15xXHdBMpKrlq5kBVqW6N1X8z6lZ3pdVy2G1c8nN7R-W6B1Fdz2GFf7PW5BgXrX7KQKvnW4vN-RV8gpKCBW5q1smq6llqdlW7db6_W6TpQBPN2FFMHxrf2GZW1xgVRb7-TVpqW6f_-DV5Q1NQRW8Nt_0F2BRdvdW41mPsX31ZcYRW8JN4373qZ6HkN45sdXNnbT0XW1f788F34cCqPW5sLQzz5wCrpfVSMmfy8hLC0RW5_BdvH7SNtTFW84D-5y6dkw2kW25CJfR7twG_vW3hypxs11lns3W6t79Nm4Jd27sW7cGz_y2jxLRbN71CYNWlglM0W71Mr648WGQj9W8xJw_k5c2Q2SVYxk443yby62V3JkLD8crvbWW1WpPyN5nJqMhW1KhJTb342mkWW46tPqD152qshW5j2qmL8k9XnsW7zCzTw7hLjJ7W7wlW--6vwlw5W2jfM-368yzN3W6R8MKD6389hCW8579Dq47mKmNW8lMg0w4mn2cXW6WSBCq4xcy8df45LgxM04


Other “E” Measures

Spotlight Example: Goodyear
At Goodyear, Strive voted against a proposal asking the company to reduce its tire wear in order to reduce pollution. The proponent
claimed that a chemical used in the production of tires may be shed when Goodyear tires are driven on the road, and that the
chemical has been linked to a "mass die-off of coho salmon on the U.S. West Coast." The proponent therefore asked Goodyear to
make its tires more durable so that they shed less particulate matter.

Goodyear opposed the proposal, explaining it would "negatively impact the Company's design process" and harm shareholder
value.

Because the proposal was focused on a social goal, and because there was no persuasive evidence that reducing tire wear and tear
would inure to the long-term financial benefit of shareholders, we voted against the proposal.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VVXQLZ3r7-TcW8p7LPN1x-700W3hB9jJ5vqlwnN2bpc1H3m2ndW95jsWP6lZ3lPW7nQTDh8XK-MSW7tWnTL1f_7gtW14Vpxb2knqgjW7gpxPC42lWvKW2NmRNg6xFZX7W18qkPC5XttcwW15GPWg26mv3zW6XC6FS3z2qYXN3dc0zwJxG8HW1fg1LV55T84QW6kSgLl2L8T_-W6qpFH_8s67WkW8l7mJf3sp28wVl0ZDv5FYzw2W5tg24d8r25pYW28ytBr37DTpbM99SkGtHYqJVVVLQz5mS_H8VBHSys8J8DWrV5L_-n57BmQwW64BGnF7vkg_bVD-zx98bkclnW2QQRDM3NfYhGW7Shqzh701bJQW2pZVfx1lCwkrW6zt00R1zsL_0W7xqJgv8Td8c9W2lkL0g6Gqj6hW2dqDSg3RCR_BW5-wVnC8tLzlmf8RM44s04


Spotlight Example: Starbucks

Strive voted against a proposal by the Humane Society
asking Starbucks to make specific plans to use only cage-free
eggs in its Chinese and Japanese stores. The proponent noted
that Starbucks had disclosed general aspirations to someday
move to cage-free eggs, but hasn't (in its view) made sufficient
progress in these Asian markets or made time-bound
commitments on when the transition would be complete.

Starbucks opposed the proposal, explaining that in "China and
Japan, cage-free egg production remains limited and supply is
not yet available on a commercially viable scale.".

Because the proposal is focused on a social goal untethered to
financial maximization, and because the proposal appears
infeasible in any event, Strive voted against it.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/MWwcjfrYQLDW29PbMs3bWpdkW13cSCp5tjg1vN7FnD1-3m2ndW8wLKSR6lZ3mXW4yNGZ79dWMxmN7nTY32rznKLN8HyFqHXvKbCW6McL_43by_bJW5NszT69lQJ5GW6cxqbL4MhtRTW4lvgqC4fFy2NW5L5X0L4ls5QSW51LM_n6mjZL1W5t86MS49wrQDW8V68XD3lDxvhW1Q0Hd022H8NfW7Kphbb2YMZh4W94ps4N5m-3W1W4YmZ9g2QbJ1FW7fV5pc6LK1CqW8c6h5S3-BdVqW6Wrf-t6BDJ_KVzb46t3JG8YwW2tNlSd5fbbWTVBHTtD5X_kP0W6HKyMP2PRC5HW3pfFmM7Y1q3BW4cddk27sh3XGV1lt973DSd_CW7DDK3M4x9zH2W3Ks__Q38HGg5W90mctn2vTY6Bf46Zz7K04
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Social “S” Proposals

T
his year, we again evaluated a substantial number of social proposals. Many of these
proposals attempted to advance specific social objectives—ranging from DEI initiatives
to mandated support for unionization to limits on AI—by framing them as sound
financial decisions.

Almost universally, however, those assertions were unconvincing. The proposals often failed to
demonstrate that the underlying social issues posed a material financial risk to the companies
involved, and proponents seldom provided the rigorous, quantitative analysis we require when
assessing whether to support a proposal.

Even so, we assessed each issue and each company-specific proposal on its own merits to
determine whether it was likely to contribute to long-term shareholder value.



DEI

Spotlight Example: Apple

At Apple, Strive voted for a proposal asking the company to
consider abolishing its DEI program. The proponent cited the
Supreme Court's recent decision outlawing affirmative action in
higher education, as well as several private sector lawsuits, to
argue that the financial risks of continuing such practices were
unacceptably high to shareholders.

Despite these concerns, 97% of shareholders—including
BlackRock, State Street and Vanguard—opposed the proposal,
urging Apple to continue its potentially illegal DEI practices.
Because Strive believes DEI harms long-term shareholder value
by alienating customers, focusing on non-business concerns
and creating unnecessary legal risks, Strive voted for Apple to
end its DEI initiatives.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VWwqwD8PYWFcW8cq70_28LS5WW7bJF9w5sMvtJN4CDgfj3m2ndW7Y8-PT6lZ3m4W3Kp9Hm7tckFYW7TTHDn1wHjmkW9m5B6F5GSLhBW3c2JvW7MC0SHW1Wsz_P314S1lW8xnN6C8R-rnRW4HjF441MbXk3W33mmSy9hw9BGW4JfvWW92lX0wW8kjNnB7wzHDdVQ_b0S6xR5MjW8BTFY195D28mW410scq4vB_q0MCLXwF8K007W2cNcwP3mPhcFN49lGnZw6TwnW5cP1ZS8Ttb87MJfl0pRnlMJW5qQVS21J-TvxW55wN2f1vZJhwW1jf9mv73yMc_N6S2CYQb9Y-HVPxs8j4T3x6qW3Sq0CC3KXd0nW6G8z1X4ZgHBwW4z-tPG5fzRytf5yw6Xv04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VWwqwD8PYWFcW8cq70_28LS5WW7bJF9w5sMvtJN4CDgfC3m2ndW8wLKSR6lZ3pyW4kQ_ft8ksvNQVyZZ1X1V6m_TW7qVYDz6SLHGvN2R7zn6b1k31W7PRjGT4StgCxW3KbSKm8nDBFhW9l249742_nh7W7pjnbM7fB0LyW5tqKcp1fPZNYW94G-tC7QPXzJW1YdrCp16Nc1qW3k9VF458-KlnW9dL-281VdFHwMXfg7F-B06sW2bcrhr2bmQXqN52Tkf1chB5BW69t3205TY9x9W5FdQy18Nn19SW5n2bkm5j6kQ6W47YS6y8C9cYzN6ppn7Rv6Wy8N3X7HHbvnSMxW4mWxK13-vS-pW3DG_R25hczGCW94mghm7X2lPSW28YYdy2pwy_5W8LQ6Nc7HhLs-W6TXqt35v_Y0vf4-bv-W04


Spotlight Example: Netflix

Strive voted for a proposal asking Netflix to drop its
affirmative action policies. The proponent noted that
affirmative action has increasingly come under legal scrutiny
and that several companies have faced costly litigation over
their DEI policies. Despite these risks, Netflix continues to run
programs, like its Netflix Fund for Creative Equity, that use
race- and sex-based criteria.

The company opposed the proposal with a blanket
statement that it has a compliance program and complies
with all requisite laws.

Strive supported the proposal because we agree that Netflix's
affirmative action policies create significant, and
unnecessary, financial and legal risks for Netflix's
shareholders.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VWdXMD1THWZSV4_dWP1k5CxGW8LzBkh5xF8fpMQqrTT5kBVqW5BWr2F6lZ3n7W1tXY8F3HtB0gW4dNSWg4ZGVFYW3L0b4L7CKcB3W7BCq978cCstZW30pdVp13cX18W93ZQZj2wm_prW6CmsWV8Jh4PdVskZx5653Z16W6mQnnL4LSMz4W7nCp4Z5qC9_HW4jTnhV1QDBL-W2-SyBL49_6DTW6yZ0Z899VM13W2sWp855N5vSjW4hbG6B4byXyDW3LgjlZ1CXc2NW4sNRJ34pCm1YW6FK68v5k6pZXW8t_G6c3zcStyW3_gTgj44JD9DW2fBmyZ9lKsM5W6MXTXn4DYbRQW45KNCJ7W9_6CW6VqG6w5LnHQ_W1Rdk6s31kVXbW885j6l6dvBdBW5hMSZ_8q5RbvW3x3_FJ4Ll6_0W6w2gVq3KH37fW6MBNX45-h81HW97s0Z32zpm84W8_4L__4xCbl4W47VlV-4Lt-1CVvqWtv8bfXPzf7w7n_b04


Spotlight Example: Disney

Strive voted in favor of a proposal asking Disney to end its
participation in the Human Rights Campaign. The proponent
noted that the group has pushed Disney to adopt divisive
positions that have alienated many of its customers,
including opposing Florida's Parental Rights in Education Bill
and adding political content to children's programming,
which it believes led the stock price to suffer. Notably, the
proposal did not ask Disney to speak out against the group,
or join any conservative organizations, but rather quietly exit
the outside partnership to focus on its own business goals
and “move back to neutral.

Because Strive has engaged with Disney and fellow Disney
shareholders over similar concerns, and because we believe
that financially supporting and advancing the agendas of
controversial social groups is likely to harm shareholder value,
Strive voted in favor of the proposal.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VVHsvw6JdLz0N40vFW21_82DW1CR2895tTvKSN4Pt_Nd3m2ndW7Y8-PT6lZ3pNVmJQX99h7nP3W6DhdN93GkQQdW1JnLVJ5D6jldN8HFRx0fx703W1Y0k_C7B87LlW3FSQNG8DGMGcW54RQTW5p1qsJW2VWxWy2VKj1qW3KpNsM6lRxKVW79WJVx6bn4c6W1mLnQK12GL5lVFrnjM23m0qmW4_yK7h7y92n7W5zQXBQ9dYlcPW6FrmJ87t7twkW71GRtL4sQ1c6N2NY2kMCnLNBW7C8R_w79Pm6mW29359B4YgvRZW1qb9sw4YjpdhN78GNSbWVCp5W12M4gd6cQQpWVDY3xN5z2TPcW94PDCW14fNxmTPY0T3xXBJrW1fQ19P977f1Qf9m5gpl04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VVHsvw6JdLz0N40vFW21_82DW1CR2895tTvKSN4Pt_MY3m2ndW7lCdLW6lZ3pjVTcS2-30m6GlW44S1_g2k46mLW7FBT6R7PbZ5FVDWlT81H80G7W75FSNZ27KxxMW3jtdyy7z6wqFW4_Mjzn5SQcFNW9j8wPJ83yT4mW5lN8Y44Yq1-bW7Zs40P1SFwZ8W7XDwlC7c1T95N6TmMZprWRgPW224GFx7wKvq-W71CySx26FnT3W4gZ-GX99q8_JW40ly_z7SqC-hW2tpfQl6wqcT3W1gKsfW6RsxYpW2CP18C1NKBLTN7Q42jTtCts9W33TWPX4qXbsNW1mGbKQ3WSbw8W12p_vl5gQRWPV5j1Wn2BFFw9f3Jk0JP04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VVHsvw6JdLz0N40vFW21_82DW1CR2895tTvKSN4Pt_MY3m2ndW7lCdLW6lZ3mDW4qfTFr4Shtm4W4lNB3R16-QG3W3JybVT95GQDqV3bMq01G_ch3N3d6F1CjJ_MLW2Kzgzh2wVSFMW7g5-XG32g-fzW8b8yBW3HDfqLW5J1gGK67grcBVsyfsp8BCJhHW3Sfpz33SX9TMW8lg4b72RK92vW8HJYXP3plmBKMkhYkZQ1ssnW1QssXx2kcFtGN8TT0TwcscWlW22sqY634tdp2W7SdRtj7sK4-RW7dhxDK8xzmp-W1BdnRJ6W4-1yW4WsYKQ18KJZ1W4w4Cjs7jP95fW5qS1jS3rr2mDW8k21g_7jkvQNf85jtzs04
https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VVHsvw6JdLz0N40vFW21_82DW1CR2895tTvKSN4Pt_MY3m2ndW7lCdLW6lZ3mDW4qfTFr4Shtm4W4lNB3R16-QG3W3JybVT95GQDqV3bMq01G_ch3N3d6F1CjJ_MLW2Kzgzh2wVSFMW7g5-XG32g-fzW8b8yBW3HDfqLW5J1gGK67grcBVsyfsp8BCJhHW3Sfpz33SX9TMW8lg4b72RK92vW8HJYXP3plmBKMkhYkZQ1ssnW1QssXx2kcFtGN8TT0TwcscWlW22sqY634tdp2W7SdRtj7sK4-RW7dhxDK8xzmp-W1BdnRJ6W4-1yW4WsYKQ18KJZ1W4w4Cjs7jP95fW5qS1jS3rr2mDW8k21g_7jkvQNf85jtzs04


Other Social Proposals

Spotlight Example: Nike

Strive voted against a proposal asking Nike to issue a worker-driven social responsibility report
that would essentially require the company to enter into binding agreements to make Nike
liable for alleged human rights violations anywhere within its supply chain, despite the fact that
it has no legal obligation to do so.

To support its claimed need for the report, the proponent cited (1) a decade-old incident in
which a third-party supplier allegedly pushed "excessive overtime" on workers and failed to
supply ergonomic chairs, among other things, after which Nike dropped the supplier, and (2)
two instances in 2020 in which Nike allegedly declined to voluntarily pay employees of third-
party manufacturers when they were laid off due to COVID.

Because the proponent failed to identify any financial benefits that would arise from Nike's
issuance of such a report, and because Strive believes that companies should avoid voluntarily
imposing additional constraints on their business, Strive voted against the proposal.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VXctWJ8yFbXjW5FZrsv3ZW5TfW2jjqKJ5t18qGN35KTD03m2ndW8wLKSR6lZ3p9W8dKRFw3S-b2dW5Q3ZkV6VZc7qW6lbzRJ7wp0zQN8Jc3MnD35JmW6bXNDw1bH_fPW5gCfPQ9csHz9W1f11Vp75gVqcN6J1Hg9pBBkkW3VtW-V69Y-jpW44fDrr6-qxySW6tfv6K3MXWdyW5wwbLW4pxNLdW6cnF2484CdBFW7BTSJw3LKjL1W74C99q33mdWnW48qLHp3R7V2lW2GbQH54mvXL1W72T7kW4gHXNTW2DYF0_92pcM7W2JGKSG15WW4gW1q8jwq3Y_yfPW1Hr9SJ7qhNznMzFvPKzp3_pW7TYljc856yctW6SPXWY7KqSz6N3xRTp5sB--jMtmvB6kZXlrMXtB9JR6zHKd8R1Vl04


Johnson & Johnson

Strive voted against a proposal asking Johnson & Johnson to consider voluntarily selling its
medications at below market rates because, according to the proponent, international human
rights accords "recognize the right of everyone to the enjoyment of the highest attainable
standard of physical and mental health." The proponent went on to criticize Johnson & Johnson
for selling its medications at prices that are "unaffordable" for some patients and for belonging
to a trade group that lobbied against Obamacare and a California bill to cap drug prices.

Johnson & Johnson responded by explaining that "innovation ... is ultimately the engine of
access" and that it invests billions of dollars in research to address unmet health needs. It further
explained that it is transparent about its pricing strategies and efforts to make its lifechanging
medications accessible, meaning additional reporting would not hep shareholders.

Because the proposal was focused on a social goal, and because it appears unlikely that
voluntarily reducing the price of its core products is likely to help the company's bottom line, we
voted against the proposal.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VVvGFd1jzZmFW2wD57R1YGmT-W8JC1R55v-qQzMtGxm43m2ndW7lCdLW6lZ3ngW7GqJYj62d_rfW7d4GXq6yP4L-W1tY8Y92cgcgvW5y_X6C8CTPC0W1MQNn53hd05nW6kcm6-50rMJnW6Yng6G3gd8BkW84Ltf85Pwrl3VGCCSM6JYfD6W7rg64c79HYGDW6TDKVX5wQJdlW3W97kn5cgg9CW5QhGmc6WB8f2W4NhMCg87rJ1xW8s6vyz7JvGS0W25QCgD99hRs-W3v7tvW13x7XDW4lY61-4GmX3YW20wGf38qBVSHW7nQdC024DX5pN99vGgJsw2_NW6l2lXz96L2G-W17DR9-5X68xjW5bCp0x6Pn6Kdf5DTjv404


Spotlight Example: Yum! Brands

Strive voted against a proposal asking Taco Bell, Pizza Hut,
and KFC's parent company, Yum! Brands, for a workplace
safety report. The proponent noted that a Taco Bell store was
robbed in Texas last year and that "other workers in South
Carolina and Illinois were also victims" of various crimes. The
proponent therefore asked the company to do more to
combat gun violence.

The company opposed the proposal, explaining that it
already has a weapons-free workplace policy and that
franchisees use industry best practices to train workers.

Because the proposal targeted a social concern, rather than a
financial one, we voted against it.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VXbnXK88tvLkVr8HYJ5TcH8GW2F3lfm5wQ55KN8XrLGs3m2ndW8wLKSR6lZ3lTW3VT3YK6QNYkBW5dJR9J6HbMCTW3NV_P760c32RW8ZHzmN4yzJXBW7vzz_05mngqmW7QMmQ88BN87sW555q_058RlZWW2TXnBc3rKf10W3gj7JL4dSMN8W3CZVbq3FTF8HW1x2Xz72QrC_6W8YTZzm2qC5CHN6Z-X1vd8tGtW2TjHr06KLZvbVrL8NZ5kvlpvW5qG1Pb4xC7jKW5Sn-8v5RNHwXW1z--F24scm63V4gTJj14ZZnJN8_9Q4qB5zv0VQpRlh4StsHJW3pDlx-1bMkFtW1fmpTt2ZWC5KW2MKMsS1FWhLNW437YMw7DzZtHW4bZygl2lLnj8W7lVsHX4ndNJzW8Q9mTC254Vbqf5BvdVK04


Spotlight Example: Intel
Strive voted against a proposal asking Intel to shutter operations in Israel. The proponent accused Intel of engaging in "corporate
complicity" to "genocide" because its "corporate presence potentially provides economic legitimacy" to the "crimes against humanity"
allegedly being committed in the region.

Intel responded by explaining it has over 11,000 employees, a "key fabrication facility," and "important product design and R&D centers"
located in Israel. For that reason, "any divestment from or operational downsizing within Israel, as suggested by the proponent, would
likely cause significant harm to the company and its stockholders." Intel further clarified that "the continued presence in and support
for the people of a country [does not] constitute[] support for all activities of the government of the country" and that the proposal
would "be a costly diversion of corporate resources in pursuit of a stockholder's particular political views on a subject."

Because we agreed with Intel that the proposal would likely harm shareholders, we voted against it.

https://d2yzd104.na1.hubspotlinks.com/Ctc/GG+113/d2yzD104/VWNJjs23923gW4mYxm08Q4q3JW5wYw0_5wf25GN6fpSV85kBVqW50kH_H6lZ3kVW2h99934ntGR4N91hhLz3HCSnW6DF2wQ8y-P85W7vW9tZ6cbh47W6tkGz32r6ktJW8tY1hn3qM27bVhQvgP1tp8vdN7Xv3rz5ZjKVW2s1FkV4hGWPxW3MGL-691kGWjN7kmtDbWcGs9W30W1Qg8M0zDmN1yBrB26MvpfW5z-WRx8tPdfSW5JNclm1lSL3hW49lQfG1jz1jMW1Hfhxz93xb83W8XgVHk5ncHqkW3QQz_35g9RCKW6tNv-47F7c99W6VS6Wk7vnrJxW3_Mpvz7SKpLFW4T3x_t5bC9KlW7_x2gC7p4JkRV54cLf5xZvWYW7KRRzD7jQxRPW6b2ZzX81T1vXW3s0sW73sN46rW21dLwm9c5kx_W1db-WM6VCfVrW7QPGBc86BrpkW4FTPvx1Y_-Txf5STzbR04
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“G”
proposals this year continued to focus on gender and ethnic
composition of corporate boards, urging the issuance of ESG reports,
separating the roles of CEO and board chair, and changing the voting
requirements for certain corporate actions. On each of these

measures, we reviewed the proposal to determine if we believed it would contribute
to shareholder value.
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Board of Directors

S
ound corporate governance begins with board leadership. Accordingly, Strive evaluates
director nominees with an eye toward whether they are aligned with the company’s long-
term financial performance and a shareholder-first approach.

Our goal is to assess whether the nominee is singularly focused on the company’s long-term financial
success. Do they believe in shareholder primacy or stakeholderism? Do they publicly advocate for
political agendas? If we find evidence that the candidate promotes these goals over shareholder value,
we vote against their election to the board.

Beyond individual evaluations, we oppose the election of any director who (1) chairs a board-level ESG
committee, or its functional equivalent, or (2) chairs the compensation committee when executive pay
is tied to anti-fiduciary ESG or DEI objectives.



Strive voted against Mr. Moynihan’s appointment to the board
because he has advocated for anti-fiduciary views that we believe
have harmed Bank of America’s shareholders. He has long been a
staunch proponent of ESG and his company profile touts his
leadership role in the World Economic Forum and his support of
stakeholder capitalism. In addition, he oversees a company that
has Scope 3 emission reduction goals, while remaining a laggard
with respect to Bitcoin adoption as compared to its financial
industry peers. For all of these reasons, we could not support Mr.
Moynihan’s nomination to the board.

BRIAN MOYNIHAN
Chair & CEO of Bank of America



Strive voted against Ms. Washington’s appointment to Alphabet’s
and Salesforce’s boards because she advocates for companies to
focus on race-based DEI initiatives that we believe introduce legal
risk and ultimately destroy value for company shareholders. For
example, Ms. Washington co-founded the Black Women on Boards
Initiative, which is a membership-based organization open only to
applicants of certain gender and racial groups, and advocates for
companies to select board members based on the organization’s
preferred racial and ethnic characteristics. She’s also given public
interviews in which she’s urged companies to require racially
diverse hiring slates and preferences in both hiring and promotion
policies—all practices that have led to successful discrimination
lawsuits against major companies. We therefore could not support
Ms. Washington’s board nominations.

ROBIN WASHINGTON
Director at Alphabet & Salesforce

https://www.bwob.io/co-founders
https://www.elliggroup.com/robin-washington/
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Citations

1. https://bitcointreasuries.net/.

2. https://bitcointreasuries.net/ (as of Nov. 29, 2024, via the Wayback Machine).

https://bitcointreasuries.net/


Disclosures and Terms of Use
Past performance is no indication of future results. All investing is subject to risk, including the possible loss of investment capital. There is
no guarantee that any particular investment or engagement strategy, asset allocation or mix of funds will meet your investment
objectives or provide you with a given level of income. Diversification, avoidance or mitigation of risk associated with a particular sector or
geographic region does not ensure a profit or protect against a loss. This information is for educational purposes only and does not take
into consideration your personal circumstances or other factors that may be important in making investment decisions. We recommend
that you consult a financial or tax advisor about your individual situation before investing.

All investments are subject to risk, which may include interest rate risks, inflation risk, credit risk, geopolitical risks and business risks.

Nothing contained in this report constitutes tax, accounting, regulatory, legal, insurance or investment advice. Decisions based on
information contained in this report are the sole responsibility of the reader. In exchange for viewing this report, the reader agrees to
indemnify and hold Strive, its officers, directors, employees, affiliates, agents, licensors and suppliers harmless against any and all claims,
losses, liability, costs and expenses (including but not limited to attorneys' fees) arising from your use of this report, from the reader's
violation of these Terms or from any decisions that the reader makes based on such information.

Strive is a registered investment advisor. This report is for educational purposes only and should not be construed as or relied upon for
investment advice. Past performance is not a guarantee of future results. More information about Strive, its investment strategies, and
investment objectives is available on Strive.com.

The content contained in this report is owned or licensed by Strive and is protected by applicable copyrights, trademarks, service marks,
and/or other intellectual property rights. Such content is solely for your personal, non-commercial use. Accordingly, you may not copy,
distribute, republish modify, post, frame or deep link this report in whole or in part, without Strive's written permission.

Full disclosures and terms of use here.

https://strive.com/?utm_source=newsletter&utm_medium=email&utm_campaign=fiduciary+focus
https://strive.com/?utm_source=newsletter&utm_medium=email&utm_campaign=fiduciary+focus
https://strive.com/terms-of-use
https://strive.com/terms-of-use
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