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One of the most visible signs of Vanguard’s 
engaged ownership is our funds’ proxy voting at 
company shareholder meetings. Our Investment 
Stewardship team conducts voting activities on 
behalf of the Vanguard-advised funds.1

1 Vanguard’s Investment Stewardship program is responsible for proxy voting and engagement on behalf of the quantitative 
and index equity portfolios advised by Vanguard (together, “Vanguard-advised funds”). Vanguard’s externally managed 
portfolios are managed by unaffiliated third-party investment advisors, and proxy voting and engagement for those portfolios 
are conducted by their respective advisors. As such, throughout this document, “we” and “the funds” are used to refer to 
Vanguard’s Investment Stewardship program and Vanguard-advised funds, respectively.

 Proxy 
voting is an important opportunity for the funds 
to safeguard the best interests of our long-term 
investors. Investment stewardship activities, 
including proxy voting, for Vanguard’s externally 
managed active funds are supported by each 
fund’s external advisors.

The entries in the table below are a 
representative sample of the types of proposals 
evaluated by our Investment Stewardship team 
during the third quarter of 2023 (July 1, 2023– 
September 30, 2023).

We highlight these because they convey our 
perspective on an important governance topic 
or a shareholder proposal submitted by other 
investors, or they demonstrate our concern—
or lack thereof—regarding some aspects of a 
company’s governance practices. Highlighting 
these votes and their rationale is part of our 
effort to provide investors and other interested 
parties with a clear understanding of Vanguard’s 
investment stewardship activities on behalf of 
our funds.

Americas

Company name/ 
meeting date

Proposal 
type Ballot item Vote Vote rationale

AeroVironment Inc.
9/29/2023 S 6 

Declassify the Board of Directors For Determined the proposal was aligned with 
Vanguard-advised funds’ voting policy.

Conagra Brands Inc.
9/14/2023 S

6 
Provide Right to Call a Special 
Meeting

For Determined the proposal was aligned with 
Vanguard-advised funds’ voting policy.

Skyline Champion Corp.
7/27/2023

M 1.1
Elect Director Keith Anderson Withhold Concerns regarding director independence 

while serving on a key committee.

M 1.2
Elect Director Michael Berman Withhold Concerns regarding key committee 

independence.

1

* “M” denotes a management proposal; “S” denotes a shareholder proposal.



Americas

Company name/ 
meeting date

Proposal 
type Ballot item Vote Vote rationale

Skyline Champion Corp.
7/27/2023

M 1.4
Elect Director Michael Kaufman Withhold Concerns regarding key committee 

independence.

M 1.8
Elect Director Gary Robinette Withhold Concerns regarding key committee 

independence.

Vanguard publishes Investment Stewardship Policy and Voting Insights to promote good 
corporate governance practices and to provide public companies and investors with our 
perspectives on important governance topics and key votes. This is part of our growing effort 
to enhance disclosure of Vanguard’s investment stewardship voting and engagement activities. 
We aim to provide additional clarity on Vanguard’s stance on governance matters beyond what 
a policy document or a single vote can do. Insights should be viewed in conjunction with the most 
recent region- and country-specific voting policies.

The funds for which Vanguard acts as investment advisor (Vanguard-advised funds) retain the 
authority to vote proxies that the funds receive. To facilitate the funds’ proxy voting, the boards 
of the Vanguard-advised funds have adopted Proxy Voting Procedures and Policies that reflect 
the fund boards’ instructions governing proxy voting. The boards of the funds that are advised 
by managers not affiliated with Vanguard (external managers) have delegated the authority to 
vote proxies related to the funds’ portfolio securities to their respective investment advisor(s). 
Each external manager votes such proxies in accordance with its own proxy voting policies and 
procedures, which are reviewed and approved by the fund board annually. 
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