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NOTICE OF EXEMPT SOLICITATION (VOLUNTARY) 

Prepared in the format of Rule 14a-103 

 

Name of the Registrant: Salesforce, Inc. 

Name of persons relying on exemption: National Legal and Policy Center 

Address of persons relying on exemption: 107 Park Washington Court, Falls Church, VA 22046 

 

Written materials are circulated to interested parties under guidelines related to Rule 14a-

6(g)(1) promulgated under the Securities Exchange Act of 1934. Reporter of this notice does not 

beneficially own more than $5 million of securities in the Registrant company. Submission of this 

report to the Securities and Exchange Commission is not required of this shareholder (and in 

fact not permitted by the SEC) under the terms of the Rule. 

 

Notice of Independent Exempt Solicitation: This communication is a private, exempt 

solicitation being circulated independently by the National Legal and Policy Center (“NLPC”). 

It is not being filed with the SEC, pursuant to revised C&DI 126.06. This material is provided 

solely for your independent research and does not constitute a solicitation of authority to vote 

your proxy. Please DO NOT send us your proxy card; NLPC is not able to vote your proxies, 

nor does this communication contemplate such an event. NLPC urges shareholders to vote 

following the instructions provided on management’s proxy mailing. Statements reflecting 

characterizations, evaluations, or assessments of individuals or corporate conduct represent the 

opinion of NLPC based on the publicly documented record cited herein. The following 

information should not be construed as investment advice. 

 

Section 13(d) Non-Coordination: NLPC is acting unilaterally. This communication does not 

create, and is not intended to create, a “group” for purposes of Section 13(d) of the Exchange 

Act. NLPC does not seek any agreement, arrangement, or understanding regarding the voting or 

disposition of securities, nor will NLPC join in any such joint agreement if asked. Recipients 

are expected to make their own independent voting decisions. 

 

 
 

PROXY MEMORANDUM 

 

TO: Shareholders of Salesforce, Inc. 

 

RE: The case for voting FOR Proposal 6 on the 2026 Proxy Ballot (“Stockholder Proposal 

Requesting the Adoption of Cumulative Voting”) 

 

PHOTO CREDITS APPEAR AT THE END OF THIS REPORT. 
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National Legal and Policy Center (“NLPC”) urges shareholders to vote FOR Proposal 6 on the 

2026 proxy ballot of Salesforce, Inc. (“Salesforce” or the “Company”), which is explained on 

Page 130 of the Company’s proxy statement.1 The “Resolved” clause of the proposal states: 

 

RESOLVED, that the stockholders of Salesforce, Inc. (the “Company”) hereby approve, 

and request that the Board of Directors take all necessary steps—consistent with 

Delaware law—to adopt cumulative voting for the election of directors, including: 

amending the Company’s Amended and Restated Certificate of Incorporation to 

expressly provide for cumulative voting as permitted under Section 214 of the Delaware 

General Corporation Law; amending the Company’s Bylaws to include corresponding 

procedural provisions implementing cumulative voting; and making any other 

conforming changes necessary to fully implement cumulative voting for all future 

elections of directors. 

 

Introduction 

 

In November 2021, Salesforce’s board of 

directors ratified Marc Benioff’s selection of Bret 

Taylor as co-Chief Executive Officer and 

apparent successor.2 In November 2022, the same 

board ratified Mr. Taylor’s departure as that 

arrangement collapsed.3 In February 2023, Mr. 

Taylor co-founded Sierra, an artificial intelligence 

startup.4 Sierra is now reported as a direct 

competitor to Agentforce — Salesforce’s flagship 

product and the centerpiece of its response to the 

AI-driven threat to traditional software-as-a-

service business models. One industry publication has described the rivalry as “the agent war we 

should have seen coming.”5 

 

The “agent war” captures Salesforce’s broader predicament. The Company’s stock has fallen by 

roughly half from its all-time closing high over $364 in December 2024,6 as a “Death of SaaS” 

narrative has prompted Wall Street to price in the possibility that AI agents will hollow out the 

per-seat licensing model Salesforce pioneered.7 The Company has launched a $50 billion 

buyback plan, including a $25 billion accelerated share repurchase reportedly financed in part 

with debt — an unmistakable signal that even Salesforce's own management believes the market 

has mispriced its shares.8 The market has not been persuaded. 

 

These pressures arrive at a Company whose Chair and Chief Executive Officer roles have been 

held by the same person since 1999 — a person who has shown twice in seven years that he 

cannot share executive authority. Keith Block was named co-CEO in August 2018 and stepped 

down in February 2020.9 Mr. Taylor was named co-CEO in November 2021 and stepped down 

in January 2023.10 Both arrangements ended with Mr. Benioff alone again at the top. The board 

ratified both the appointments and the departures, and has produced no structural mechanism by 
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which dissenting shareholders can install a director responsive to their concerns rather than to 

Mr. Benioff’s preferences. Cumulative voting would provide that mechanism. 

 

The Case for Cumulative Voting 

 

Cumulative voting is a straightforward, widely understood governance mechanism that 

strengthens board accountability to all shareowners and ensures that the voices of long-term 

minority shareholders are not merely heard, but represented in the boardroom. 

 

Under the current voting standard, a simple majority of shares — aggregated with the help of 

large asset managers who rarely question or challenge management — dictates the election of 

one hundred percent of the director seats. Other shareholders find their voting power diluted 

across the entire Board slate, especially since elections are uncontested. This system silences 

minority perspectives and insulates the Board from healthy, competitive challenges. 

 

Modern boards are susceptible to groupthink. Instead of focusing on fiduciary duties and bottom-

line results, parochial boards often prioritize prevailing social trends or executive preferences. 

This is a dangerous path for a public company. It results in a boardroom that ignores the diverse 

views of its actual owners. 

 

Cumulative voting offers a structural solution. By allowing shareholders to aggregate their votes 

for a single candidate (or a few of them), it ensures that independent voices can gain a seat at the 

table. Shareholders can exercise voting power over the board’s composition commensurate with 

their economic stake in the company. 

 

Cumulative voting may produce governance benefits even if it does not result in immediate 

changes to board composition. It may affect incentives and behavior: directors and management 

understand that a meaningful minority of shareholders is not relegated to symbolic opposition. 

When shareholders can organize around a candidate, the board has stronger reasons to engage 

with shareholder concerns — governance, risk oversight, capital allocation discipline, and 

strategic accountability — rather than treat them as transient or easily outvoted. In that sense, 

cumulative voting functions as a structural feedback mechanism that encourages better 

responsiveness and reduces the risk of complacency. 

 

Cumulative voting also helps address a basic problem in modern public-company governance: it 

is often “all or nothing.” Under many prevailing election structures, a shareholder bloc must 

either accept the board’s nominees as presented or mount a costly, time-consuming contest to 

change board composition. Even with improvements such as the SEC’s universal proxy 

framework, contests can remain expensive and disruptive, particularly for shareholders who are 

not professional activists. Cumulative voting offers an intermediate option that can reduce the 

need for maximum escalation. 

 

This intermediate option is especially relevant as board accountability has become a dominant 

theme of shareholder engagement. Investors have placed greater focus on governance reforms — 

board structure, independence, responsiveness, and oversight competence — because boards are 

the primary locus of accountability when performance disappoints or risks are mismanaged. 
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Cumulative voting should not be caricatured as a mechanism that guarantees “special interests” a 

seat. It guarantees nothing. It allows shareholders to express their preferences more efficiently. A 

shareholder group still needs meaningful economic support to elect a director, and cumulative 

voting does not create representation out of thin air. Rather, cumulative voting allows minority 

shareholders to translate economic ownership into boardroom representation. If a director is 

elected through cumulative voting, that director has demonstrated meaningful shareholder 

support — support that would otherwise be scattered and rendered ineffective by vote-splitting 

across multiple seats. 

 

Cumulative voting is further explained by global governance experts. The Securities and 

Exchange Commission has noted that cumulative voting “helps strengthen the ability of minority 

shareholders to elect a director.”11 Similarly, the International Finance Corporation, a member of 

the World Bank Group, defines cumulative voting as a “voting system that gives minority 

shareholders more power.”12 Even the G20/OECD Principles of Corporate Governance highlight 

that cumulative voting is an internationally common provision to protect minority shareholders 

that has “proven effective.”13 

 

Institutional Shareholder Services (ISS) recommends that shareholders “Generally vote against 

management proposals to eliminate cumulative voting, and for shareholder proposals to restore 

or provide for cumulative voting.”14 This aligns with a growing movement toward board reform 

facilitated by the SEC’s adoption of universal proxy card rules in 2021,15 which made it much 

easier for outside investors to mount proxy campaigns. Market analysis confirms that investors 

are seeking reform; Lazard’s Annual Review of Shareholder Activism 2025 notes that board 

change remains the most prominent activist demand globally.16 

 

The appetite for governance reform is quantifiable and rising. Ernst & Young noted in its review 

of the 2025 proxy season that average support for governance proposals at S&P 1500 companies 

jumped from 31 percent in 2023 to 41 percent in 2025, with 56 percent of the proposals 

exceeding the 30-percent support level — a threshold at which most boards take notice.17 A 2025 

Proxy Season in Review by Debevoise & Plimpton LLP, published on the Harvard Law School 

Forum on Corporate Governance, indicated that “support for governance-related proposals 

increased, with 51% of shareholders supporting these proposals on average, up from the 36% 

average support rate for the 2024 season.”18 These figures demonstrate that shareholders desire 

governance reform to enhance representation and strengthen accountability. Adopting 

cumulative voting is the logical next step in this trajectory. 

 

Salesforce’s Strategic and Financial Crisis 

 

Salesforce’s recent performance has erased years of shareholder value. From an all-time closing 

high over $364 in December 2024, the stock has fallen by roughly half, trading in the $150s to 

$180s through April 2026.19 Shares are down nearly a third year-to-date through late April, 

ranking among the worst performers in the Dow Jones Industrial Average. 

 

The cause is structural, not cyclical. Wall Street has begun pricing in what observers call the 

“Death of SaaS” — a fear that AI agents will collapse the per-seat licensing model that built 
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Salesforce.20 If a company can use AI to do more with fewer employees, it needs fewer 

Salesforce seats. Vulcan Value Partners flagged the position as a material detractor in its first-

quarter 2026 investor letter.21 Multiple analysts have cut price targets, and on April 23 the shares 

fell roughly nine percent in a single session as renewed AI concerns swept the software sector.22 

 

Salesforce has responded with a pricing pivot to “Agentic Work Units” usage-based billing and a 

$50 billion buyback program, $25 billion of which is being executed through a debt-funded 

accelerated repurchase.23 Mr. Benioff observed on the most recent earnings call that “these are 

great prices.”24 The market has not been persuaded. 

 

The strategic environment makes the Company’s 

history of governance failures impossible to 

overlook. As detailed in NLPC’s prior exempt 

solicitation,25 Mr. Benioff has tried twice in 

seven years to share the chief executive role and 

watched both arrangements collapse. Keith Block 

was elevated to co-CEO in August 2018 with the 

apparent expectation that he would assume the 

top job; he resigned in February 2020 after his 

“authority was constantly being undermined” and 

Mr. Benioff “had trouble letting go,” according 

to Business Insider’s account.26 Bret Taylor followed in November 2021 and departed in January 

2023 after what one report described as a “showdown” between the two executives. 

 

The Taylor departure has aged into the most consequential. Within a month of leaving 

Salesforce, Mr. Taylor co-founded Sierra, the enterprise AI startup now competing with 

Agentforce. Mr. Taylor also became chair of OpenAI in November 2023.27 Salesforce’s own 

board, with Mr. Benioff’s blessing, elevated as heir apparent the man whose next venture would 

compete directly with the Company’s most strategic product line. The board ratified the 

arrangement, ratified its dissolution, and has offered no public account of how its succession 

judgment failed. 

 

These failures matter at this moment because the Company is in the middle of the most 

significant strategic transition of its existence. The same Mr. Benioff who emerged from those 

failed arrangements is now alone at the top, overseeing the Company's response to the agentic AI 

threat under the same governance structure that produced the earlier failures. 

 

Activist Pressure Has Not Produced Accountability 

 

Salesforce shareholders have already learned that the current voting structure provides no avenue 

for meaningful board reform. In late 2022 and early 2023, an unprecedented activist pile-on saw 

Starboard Value, Elliott Management, ValueAct Capital, Inclusive Capital, and Third Point all 

take significant positions in the Company.28 Each pressed for cost discipline, margin expansion, 

and governance changes. The episode produced two board appointments — Mason Morfit of 

ValueAct and Sachin Mehra of Mastercard — and a public truce with Elliott.29 
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The resolution illustrates the limits of the current system. Despite five well-resourced activist 

firms applying simultaneous pressure, only one obtained board representation through the 

ValueAct settlement. Mr. Benioff retained his combined Chair/CEO role. The post-truce 

performance has now collapsed in the AI rerating, vindicating the activists’ margin and capital 

allocation concerns even as the structural governance changes they sought were withheld. 

 

Activist Jeff Smith of Starboard Value has confirmed an increased position, signaling that the 

work begun in 2022 remains unfinished.30 A second activist cycle targeting the same governance 

structure is unfolding even as this proxy is voted. Cumulative voting would offer dissenting 

shareholders the means to translate their economic ownership into boardroom representation 

without each escalation requiring a new five-firm campaign and a multi-year public fight. It 

would represent, in effect, a permanent governance solution to a recurring problem rather than 

another negotiated truce. 

 

Director Concerns 

 

Salesforce’s 2026 director nominees include three directors who have served for more than a 

decade — Marc Benioff (27 years), Craig Conway (21 years), and Robin Washington (13 years) 

— alongside a founder co-director (Parker Harris, since 2018) who is not independent.31 This 

entrenched core has presided over each of the strategic episodes detailed above. The remainder 

of the board consists of newer appointees, several of whom were placed under direct or indirect 

activist pressure rather than through a board-driven recruitment of independent voices. 

 

A handful of nominees deserve specific attention. 

 

Marc Benioff 

 

Mr. Benioff’s combined Chair and Chief 

Executive Officer role is the structural reason 

this proposal exists. NLPC has documented his 

record over three prior independent chair 

proposals at Salesforce.32 The pattern is clear: a 

founder who has used corporate resources to 

advance his personal political agenda, who has 

alienated shareholders through public quarrels 

with elected officials in Indiana, Georgia, and 

Texas, who serves as a Trustee of the World 

Economic Forum and as the inaugural chair of 

WEF’s Forum Center for the Fourth Industrial Revolution,33 and who has stated that “capitalism, 

as we know it, is dead” in favor of a “stakeholder” model that subordinates shareholder 

primacy.34 The Salesforce board has accommodated each of these positions. Cumulative voting 

would not by itself remove Mr. Benioff. It would provide shareholders the means to install a 

director willing to question him. 

 

 

 



 7 

Robin Washington 

 

Ms. Washington’s history on the Salesforce 

board offers an unusually pure example of why 

an “independent” director label is not always 

what it suggests. From 2013 through March 

2025, she served on the board, including as Lead 

Independent Director and Chair of the 

Governance Committee. In NLPC’s prior 

independent chair solicitations we questioned her 

capacity to provide meaningful oversight given 

her concurrent service on the boards of Alphabet, 

Honeywell International, and Vertiv Holdings.35 

The Salesforce board has now resolved the 

question — by appointing Ms. Washington as President and Chief Operating and Financial 

Officer effective March 21, 2025, transforming the Company’s former Lead Independent 

Director into a senior executive reporting to Mr. Benioff.36 The board still includes her among its 

2026 director nominees. A 13-year director, including years as Lead Independent Director, who 

transitions to executive employment under the same Chair/CEO she was meant to oversee 

illustrates the kind of insider transition that cumulative voting exists to discipline. 

 

G. Mason Morfit 

 

Mr. Morfit was appointed to the board in January 2023 as part of a settlement agreement with 

ValueAct Capital, where he serves as Co-Chief Executive Officer and Chief Investment 

Officer.37 He chairs the Compensation Committee. NLPC acknowledges that activist-secured 

board seats represent a partial form of accountability we welcome and seek to expand. Mr. 

Morfit also waived his fiscal 2026 director compensation.38 The limits of his appointment, 

however, are evident from the Company’s deteriorating financial condition since his arrival. One 

activist-placed director, even a capable one, cannot do what cumulative voting would do: provide 

a permanent structural mechanism by which dissenting owners install accountable directors 

without first negotiating from a position of crisis. 

 

Parker Harris 

 

Mr. Harris is a Salesforce co-founder, a director since 2018, and Chief Technology Officer of the 

Slack subsidiary since 2024.39 He is not independent under the Company’s own classification. 

His presence on the board alongside Mr. Benioff means that two of the 13 director nominees are 

founders, and a third (Ms. Washington) is now an executive. The “outside” representation on 

Salesforce’s board is correspondingly diluted — and that representation is itself concentrated in 

directors with long tenure or with international institutional backgrounds (former European 

Commissioner Neelie Kroes, former U.S. Ambassador to Japan John Roos, former Carnival CEO 

Arnold Donald) who reflect the same Davos-adjacent worldview as Mr. Benioff. 

 

The matrix of director relationships further illustrates the insularity of the board. Amy Chang, 

who joined the Salesforce board in July 2025, also serves on the boards of The Walt Disney 
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Company and Procter & Gamble.40 The directors who oversee a company’s strategy in this 

concentrated way constitute a small Silicon Valley and global elite circle. Cumulative voting 

would not displace these directors. It would create the possibility of seating a director from 

outside that circle. 

 

Response to Salesforce’s Opposition Statement 

 

The Company’s board recommends a vote against this proposal on grounds nearly identical to 

those advanced by other companies that have faced cumulative voting proposals in 2026.41 Each 

argument deserves a brief response. 

 

The board claims that cumulative voting could result in “the disproportionate representation of 

one or a few stockholders.” That phrasing is striking at a company where one stockholder — Mr. 

Benioff, the founder, Chair, and Chief Executive Officer — already holds disproportionate 

influence over board composition through his 27 years of selecting and shaping the directors who 

now serve. The proposal does not introduce disproportion into Salesforce’s governance. It offers 

other shareholders a structural mechanism to counterbalance the disproportion that already 

exists. 

 

The board cites the prevalence of majority voting at S&P 500 companies as evidence that its 

current structure aligns with “market practice.” Market practice is not an argument; it is a 

description. The relevant question is whether Salesforce’s governance has produced results 

worthy of the deference it asks shareholders to accept. The Company’s twin co-CEO failures, its 

peak-to-current stock decline of roughly half, and the recurring waves of activist intervention all 

suggest the answer is no. 

 

The board emphasizes its other governance features — annual elections, majority vote in 

uncontested elections, a Lead Independent Director, proxy access, and a 15-percent special 

meeting threshold. None of these features prevented the failures detailed above. They are the 

same features that were in place during the Block and Taylor departures, during the 2022-2023 

activist pile-on, and during the steepest of the recent stock declines. Their existence does not 

satisfy the case for additional structural accountability. 

 

Last, the Company suggests that cumulative voting “could result in the election of a director who 

does not represent the interests of our broad stockholder base.” A director elected through 

cumulative voting represents whatever block of shareholders aggregated their votes for that 

candidate — by definition a meaningful minority of the company’s owners. The board has 

elsewhere claimed to value the diverse perspectives of shareholders. Its opposition to cumulative 

voting reveals that this purported value extends only as far as those perspectives align with the 

slate management has already chosen. 

 

Conclusion 

 

Salesforce arrives at its 2026 annual meeting with its stock cut roughly in half, with its core 

business model under existential question, with a founder/Chair/CEO who has demonstrated 

twice that he cannot share executive authority, with a hand-picked successor now competing 
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directly with the Company’s flagship product, and with a board that has ratified each of these 

episodes and has produced no structural reform in response. Three years of NLPC independent 

chair proposals have not been adopted. Five activist firms organizing simultaneously did not 

produce structural change. Adoption of cumulative voting offers shareholders the structural 

reform that the current system has not delivered. 

 

We urge our fellow shareholders to vote FOR Proposal 6 at Salesforce’s annual meeting on May 

28, 2026. 
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