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About As You Sow
Mission: to promote environmental and social corporate 
responsibility through shareholder advocacy, coalition 
building, and innovative legal strategies

• Founded in 1992 on the belief that corporations must be an active part 
of the solutions to society’s environmental and human rights issues

• 30-year track record of promoting values-aligned investing and securing 
positive, lasting corporation change 

• We communicate directly with corporate executives to collaboratively 
develop and implement business models that reduce risk, benefit brand 
reputation, and protect long-term shareholder value while 
simultaneously bringing about positive change for the environment and 
human rights
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Key Takeaways

2022 showed substantial increases in 
opposition to CEO pay packages.

CEO pay was up, sharply.

CEO overpay is followed by stock 
underperformance.















CEO pay reduced by 53% the following 
year from $38 million to $17.8 million 

Chipotle
48.6 % against

CEO pay reduced from $31 million to $14 
million.

Aptiv
42% against

Hilton
43% against

CEO pay reduced 58% from $55 million 
to $23 million

Shareholder Votes Spur Changes 
in CEO Pay
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Data-Driven, Outcome-Focused:
HIP’s Regression Analysis Covers 15 Years

Reliable sources:
• ESGauge for Total Disclosed Compensation for S&P500 executives

• LSEG Refinitiv for financial returns, and some Executive Pay data

Relationships tested:
• 1, 3, 5 year performance covering 15 years

• Total Shareholder Return (TSR), and Return on Invested Capital (ROIC)

• CEO’s most-recent pay, including stock and option grants

Regressions outputs:
• Highest r-squared = less than 5% for 5-year TSR of CEO-most-recent-pay

• Typical correlation = all less than 10% for regressions by metric & duration

Source: HIP Investor



The Most Overpaid CEOs Grew Their Pay
In Most Years The Past Decade

Source: As You Sow; HIP Investor
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The 100 Most Overpaid CEOs 
Are Located Across the USA

Source: As You Sow; HIP Investor



100 Most Overpaid CEOs Underperform 
the S&P500 by -2% on Average

Source: HIP Investor, As You Sow, ESGauge; Refinitiv



And 10 Most Overpaid CEOs Underperform 
the S&P500 by -6% on Average

Source: HIP Investor, As You Sow, ESGauge; Refinitiv



Recurring Overpaid CEOs Lag Financially

Source: HIP Investor, As You Sow, ESGauge; Refinitiv
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CEO Pay Needs Better Accountability tied to 
Meaningful Success Metrics, including Worker Pay

Overpaid CEOs Underperform on Total Shareholder Return
• Long-term compensation should be put in 5- to 10-year Escrow accounts

CEO Pay frequently linked to “old” financial metrics, like EPS
• Yet still used by 30% of S&P500 as a CEO performance metric

• Shares outstanding are frequently repurchased rather than invested in R&D or worker pay

“CEO Pay to Average Worker Pay” is a better indicator of future risk
• HIP Investor’s analysis of 11,000 companies globally over 15 years finds that 

CEOs paid 400x to 2000x the average worker frequently results in lower shareholder returns

• The CEO refrain of “People are the most important asset” is not accurate for many

• People are treated as short-term expenses, not long-term appreciating assets or “human capital”

Source: Bloomberg; HIP Investor
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Come celebrate 30 years of impact at 
our in-person State Fair event!

Wednesday, March 22, 2023
Oakland’s Jack London Square District
5:00 – 9:00 PM PT

Purchase tickets for the in-person 
event:
https://www.eventbrite.com/e/as-we-
grow-as-you-sows-30th-anniversary-
celebration-tickets-343473597777



Join Us! 
Virtual After-Party

www.bit.ly/AYSworld
Browser: Chrome, Edge, or Firefox ONLY

Device: Macintosh, PC 

For Technical Support, call 510-735-8158 ex. 1

about:blank


After-Party Instructions
For Technical Support, call 510-735-8158 ex. 1

Case Sensitive
www.bit.ly/AYSworld

Go To

Input  your first and last name. 
Allow mic and video access.

Choose your avatar

about:blank


LEGAL DISCLAIMER

The information provided on this website and all reports is provided “AS IS” without warranty of any 
kind. As You Sow makes no representations and provides no warranties regarding any information or opinions 
provided herein, including, but not limited to, the advisability of investing in any particular company or 
investment fund or other vehicle. While we have obtained information believed to be objectively reliable, 
neither As You Sow nor any of its employees, officers, directors, trustees, or agents, shall be responsible or 
liable, directly or indirectly, for any damage or loss caused or alleged to be caused by or in connection with 
use of or reliance on any information contained herein, including, but not limited to, lost profits or punitive or 
consequential damages. Past performance is not indicative of future returns.

As You Sow does not provide investment, financial planning, legal, or tax advice. We are neither licensed nor 
qualified to provide any such advice. The content of our programming, publications, and presentations is 
provided free of charge to the public for informational and educational purposes only, and is neither 
appropriate nor intended to be used for the purposes of making any decisions on investing, purchases, sales, 
trades, or any other investment transactions.

Our events, websites, and promotional materials may contain external links to other resources, and may 
contain comments or statements by individuals who do not represent As You Sow. As You Sow has no control 
over, and assumes no responsibility for, the content, privacy policies, or practices of any third party websites 
or services that you may access as a result of our programming. As You Sow shall not be responsible or liable, 
directly or indirectly, for any damage or loss caused or alleged to be caused by or in connection with use of or 
reliance on any such content, goods, or services available on or through any such websites or services.
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