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Newsletter 7/2026 
2026 AGM Season Review 

 
Swiss AGM season reveals sharper 

shareholder scrutiny of boards, pay and 

auditors 

Zurich, 7 July 2026 - At first glance, the 2026 Swiss AGM 

season appeared to be smooth sailing: approval rates 

were broadly stable or higher than last year, and failed 

votes remained rare. But a closer look tells a more 

nuanced story of institutional shareholders’ voting 

behaviors. Shareholders became more targeted and 

differentiated. Board and committee chair accountability 

continued to sharpen, compensation amounts were 

increasingly judged critically, and sustainability reports 

are used more often to voice concerns. At the same time, 

the independence of the external auditor is emerging as 

the next area of escalation. In total, 97 agenda items 

would have failed without the support of anchor 

shareholders such as families or founders, a sharp rise 

from 37 in 2025. Of these, 45 were board member 

elections and 25 votes on compensation amounts.  

 

The SWIPRA AGM Review covers the Annual General 

Meetings (AGM) of the 100 largest SPI companies during the 

period from 1 July 2025 to 18 June 2026, covering a total of 

1,998 agenda items. Unless otherwise indicated, the 

shareholder voting analyses relies on freefloat votes, i.e., 

excluding holdings of strategic shareholders such as families, 

strategic investors or the government with holdings larger 

than 10%.  

Individual Board members in the focus 

The 10% of Board elections with the highest level of dissent 

received AGAINST votes of 47.1% on average, well above the 

40.8% a year ago. Overall, Board elections remained largely 

uncontested with AGINST votes of 2.2%, compared to 2.7% a 

year ago (median). Higher dissent in Board elections is not a 

general trend, but increasingly a very targeted occurrence. 

Shareholder rationales go beyond the well-known board 

issues such as potential overboarding or lack of 

independence. Most visibly, with the goal to establish better 

governance, shareholders focus more on board committee 

chair elections, where shareholder scrutiny increased overall.  

Compensation Committees 

• Dissent levels in compensation committee elections 

overall dropped to 6.1% from 7.8% a year ago (from 

44.6% to 41.7% for the most contested 25%) aligned with 

lower compensation report AGAINST votes of 13% from 

18.4% a year ago. 

• AGAINST votes on compensation amounts reached 10% 

overall; amongst the 25% of companies with the highest 

level of dissent, they rose from 40% to 54%, with 19 

votes that would have been rejected by their free-float 

shareholders.  

• High compensation amounts also trigger escalation: 

Companies receiving more than 20% AGAINST votes on 

compensation amounts had AGAINST levels in their 

compensation committee chair elections of 25% 

(median), more than 20%-points above their peers with 

higher approval of amounts 

Last year’s shareholder pressure on compensation committee 

chairs led to tangible results: companies improved their 

compensation disclosure overall and made progress in their 

pay-for-performance description, leading to a lower dissent 

level in the reports. However, shareholders shifted their 

attention from how compensation is disclosed to how much is 

being paid. The escalation in AGAINST votes on executive 

compensation amounts indicates that executive 

compensation quantum is increasingly under scrutiny, in 

particular in companies with an anchor shareholder. 

Shareholders are no longer afraid of making use of the binding 

Next events 

Corporate Governance Excellence 2026 

Event for board members organized by FuW with 

SWIPRA as a Network Partner  

July 7, 2026 

SWIPRA Survey Event 2026 

SWIPRA Event on the findings of the annual 

governance survey  

November 18, 2026 

https://fuw.ticketino.com/de/home/208537
https://fuw.ticketino.com/de/home/208537
https://swipra.payrexx.com/pay?tid=09b8bfba
https://swipra.payrexx.com/pay?tid=09b8bfba
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vote on compensation amounts rather than just using the 

non-binding vote on the report to voice their criticism. 

Nomination Committee 

• Median AGAINST votes for nomination committee chairs 

in companies with less than 30% female board 

representation increased to 25% from 19% a year ago. 

• Female board representation across SPI100 companies 

remained almost unchanged at 35.2% on average, above 

the level of 30%, as required by Swiss law on a comply-

or-explain basis. 

• Progress was again made by mid-sized companies: the 

majority of their boards meanwhile also have a female 

representation above the 30% threshold. 

Accountability for nomination committee chairs on gender 

diversity is clearly intensifying. Shareholders are drawing 

increasingly sharp distinctions between companies that are 

making an effort and those that are not. Boards below the 

30% threshold should expect a continued escalation on this 

issue. This may extend beyond AGM voting and affect the 

board’s reputation. And as shareholders have started to raise 

the bar to 40% representation, boards are well-advised to 

continue their efforts to increase female representation all 

while keeping a sharp eye on independence and 

overboarding. 

Audit Committee 

• AGAINST votes in the election of the external auditor in 

the 25% of companies with the highest dissent levels 

jumped to 41% in 2026, from 22% a year ago. 

• Average auditor tenure across SPI companies stands at 

14 years, with more than a fifth of companies having 

worked with the same auditor for over 20 years (Source: 

Swiss Audit Monitor). 

• Auditor tenure concerns increasingly translate directly 

into AGM voting dissent. 

The audit committee is becoming the new focus. Following 

the escalation pattern seen in compensation and nomination 

committees in prior years, audit committee chairs should 

expect targeted dissent related to auditor tenure. Long-

standing auditor relationships raise independence concerns, 

and shareholders are starting to take action to address these 

concerns. Companies with long auditor tenures should 

therefore address these independence concerns. Otherwise, 

the trajectory points to escalation, consistent with what was 

observed in compensation governance several years ago. In a 

company that may have faced governance or compliance 

issues, this can easily escalate as well into a reputational issue 

for audit committees if not the full board. 

Board Assessments and Refreshment Processes 

• 73% of companies report that they conducted a board 

assessment in 2025, up from 58% a year ago. 

• Disclosure remains largely compliance-driven: most 

companies only report that a board evaluation took 

place, but not on what it concluded, whether any 

measures were taken or how the assessment shapes the 

board and the company’s governance.  

• Skills matrices, refreshment policies, and assessment 

outcomes are frequently reported in isolation, if at all, 

without connecting them into a consistent narrative 

about how the board evolves and why this is relevant for 

a company’s corporate governance over time. 

The SWIPRA Governance Survey 2025 and this AGM analysis 

suggest that companies providing more comprehensive 

disclosures around their board and its development have seen 

an increase in their shareholders’ understanding of their 

governance over the past three years.  

SWIPRA observes that missing disclosures on a board’s 

development is a missed opportunity to proactively manage 

reputation and increase credibility of the top leadership of a 

company.  

https://www.swissauditmonitor.ch/report-2025/
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Board Compensation 

• Median board chair compensation in SPI100 companies 

reached CHF 486k (up from CHF 406k five years ago); 

median board member fees stand at CHF 198k (up from 

CHF 166k). 

• 30% of chair compensation and 31% of board member 

compensation are paid in shares that are subject to a 

median blocking period of 3 years. 

• Median shareholdings amount to CHF 2.2m for SPI100 

chairs and CHF 914k for board members, resulting in an 

average multiple of 4.6-times annual fees, well above the 

CEO multiple of 1.4-times. 

Swiss boards rank among the highest compensated 

internationally, but also among the most internationally 

composed. Approximately 38% of SPI100 board members are 

non-Swiss nationals, in SMI companies close to 50%.  This 

reflects the global talent requirements of the Swiss market 

with its many global industry leaders. With a median tenure 

of close to 7 years (compared to 4 years for CEOs) and equity 

grants subject to blocking periods, board members are 

financially tied to their companies for approximately a decade 

on average, mostly longer than their C-level colleagues. This 

unique pay structure in terms of quantum, alignment and 

long-term orientation arguably is a key factor for the quality 

and international scope of Swiss Boards. This is also 

appreciated outside Switzerland as 28% of SPI100 board 

members also serve on a board outside of Switzerland. 

Executive Compensation 

• On a like-for-like basis (only considering CEOs who served 

for the full years 2024 and 2025), total compensation 

rose by 2.4% (median) as 60% of CEOs saw their pay 

increase. 

• Dynamics differed across company sizes: 

- SMIs increased by 6.1% to CHF 8.2m, driven by higher 

LTI compensation (+8.2%) 

- SMIMs—(excl. SMI) increased by 4.7% to CHF 4.4m, 

driven by higher bonuses (+5.5%) 

- SPI100s (exc. SMIM) remained unchanged (+0.6%) at 

CHF 1.4m 

The median rise in CEO pay for 2025 was largely confined to 

the larger companies within the SPI100 and the reason for 

growth varied across company sizes. While the largest 

segment (SMI) grew mainly due to higher grants of long-

term, share-based compensation elements, the medium 

segment (SMIM) grew mainly due to higher short-term 

bonus payments. Unlike the SMI and SMIM, the 

compensation quantum of companies in the smaller 

segment of the SPI100 remained largely unchanged.  

In light of the intensified shareholder focus on compensation 

quantum (see graph below), which most of the time is a 

forward-looking shareholder vote, companies need to focus 

not only on describing past compensation but also explain 

the system according to which the proposed compensation 

amounts will be paid.  

Sustainability 

• Use of GRI reporting standards declined for the first 

time to 87%, down from 95% a year ago; ISSB 

adoption grew from 8% to 18%. 

• Critical voices on sustainability reports are rising: 

Approximately 10% of shareholders now vote 

AGAINST them, up from 5% two years ago, with the 
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most contested 25% of companies receiving 25% 

AGAINST votes, up from 12%. 

• 78% of companies now include sustainability KPIs in 

their compensation plans, with quantitative metrics 

increasing to 31% from 13% a year ago. 

After years of disclosure build-up, sustainability governance is 

entering a new phase: the focus is shifting from reporting 

what is measured to demonstrating what is changing. 

Shareholders are growing more familiar with the 

sustainability report vote and some are beginning to use it as 

a genuine accountability tool. These shareholders, according 

to currently available voting records mostly Swiss 

shareholders, are increasingly treating the sustainability vote 

as a feedback tool on progress and transparency, rather than 

merely as formal endorsement of the auditor’s opinion on the 

sustainability report. The rapid growth in quantitative 

sustainability metrics within compensation plans is a positive 

signal, but the quality and ambition of these metrics will only 

show in the years ahead when they are measured against 

progress made. 

Proxy Advisor Influence 

• When all major proxy advisors issued an AGAINST 

recommendation, free float AGAINST votes were 

62%, down from 68% a year ago. 

• ISS influence declined by approximately 6 

percentage points to 14.4%, while the impact of 

other proxy advisors remained broadly stable.  

• There were no significant systematic shifts in 

AGAINST recommendations from any individual 

proxy advisor. 

 

The gradual decline in proxy advisor influence is a noteworthy 

trend. It suggests that institutional investors are increasingly 

forming independent views rather than just deferring to a 

specific third-party recommendation, a development that 

makes direct company–investor engagement more important 

and meaningful. This does not mean institutional investors no 

longer work with proxy advisors. But investor-specific 

concerns may just not always be aligned with proxy advisor 

guidelines. And as institutional asset managers continue to 

roll out split-voting possibilities to their clients, asset owners 

are expected to increasingly deviate from house policies of 

their asset managers. This will make it more challenging for 

companies to predict AGM voting outcomes. 

 

 

About SWIPRA Services 

SWIPRA Services supports boards of directors with independent, customized assessments and coaching. We provide our 
clients with practical advice taking into account relevant stakeholder opinions. Our aim is to make leadership teams more 
effective and efficient, strengthen reputation and increase company value in the long term.  

To further develop corporate governance in Switzerland, SWIPRA Services works with a high-level think tank consisting of 
companies and institutional investors and conducts independent, representative studies. SWIPRA Services is also active in 
education and management training as well as public relations work on corporate governance and stakeholder management 
issues.  

Together with our partners at TBA Trusted Board Advisors, we advise companies on corporate governance, strategic 
communication, reputation and stakeholder management.  

Contact  

Barbara A. Heller, Managing Partner, T: +41 (0) 55 242 60 00, E: barbara.heller@swipra.ch, www.swipra.ch 

 

We are a partner of rezonanz, a data and analytics 

company in the field of proxy voting and engagement. 

http://www.tba-advisors.ch/
mailto:barbara.heller@swipra.ch
http://www.swipra.ch/
https://www.rezonanz.io/
https://www.rezonanz.io/

