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Panel A. 2011 annual meeting

Firms with PA Rest of Firms with other
aligned 8-Ks sample firms compensation 8-Ks
(1) (2) (3)
Mean  Median Mean Median Mean = Median
P4P 0.18 0.00 0.13 0.00 0.11 0.00
ISS influence 9.34 8.74 3.77 8.27 0.09 8.76
Petlnstit 0.77 0.81 0.71 0.77 0.72 0.77
Number of firms 275 1.733 377
Number of changes 297 436
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Firms with PA Firms with other
aligned §-Ks compensation 8-Ks Diff. (1)-(2)
(1) (2) p-values

Mean  Median Mean  Median t-test Wilex
P4P 0.07 0.00 0.06 0.00 0.539 0.539
ISS influence 10.03 9.72 9.79 9.25 0.548 0517
Petlnstit 0.80 0.84 0.80 0.83 0.530 0.603
Number of firms 188 450
Number of changes 201 532
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Table 5: “Say on Pay” Votes (Relation to “Excess” CEO Pay)
ISS Recommendation
Excess Pay
Ranking Against For
1 (lowest) 22 254
66.4% 05.5%%**
2 17 258
63.0% 93.6%
3 18 258
67.5% 93.0%
4 39 236
65.1% 92.0%
5 (highest) 65 211
62.8% 88,2907
Average Support 64.36% 92.61%
"n'ounn” 2.5
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Figure 1. Distribution of shareholder meeting dates

Figure 1 presents the distribution of annual shareholder meetings 1 a window around January 2 1™ (day 0) n both
2010 and 2011. Say on pay is required under Dodd-Frank at annual meetings on or after January 21¥, 2011. The
vertical axis indicates the number of companies that had the annual meeting that day. The horizontal axis indicates
the number of days before or after January 21%. For example "—4" means 4 days before January 217 and "4" means
4 days after January 21" The darker bars refer to meetings in 2010 and the lighter bars to meetings 1 2011.
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