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INTRODUCTION

JLens is a nonprofit and Registered Investment Advisor that empowers investors to align
their capital with Jewish values, and advocates for Jewish communal priorities in the
corporate arena. JLens’ Jewish Investor Network is composed of over 35 Jewish institutions,
representing $12 billion in communal capital, as of June 30, 2025. JLens has been an affiliate
of ADL (Anti-Defamation League) since 2022.

JLens engages with approximately 500 of the largest U.S. public companies on behalf of
Jewish institutional and individual investors, using shareholder advocacy tools including
dialogue with management, proxy voting, filing shareholder proposals, and public advocacy
campaigns. JLens’ research and advocacy is focused on combating antisemitism and hate,
supporting Israel, and engaging in Tikkun Olam (repairing the world). This report shares the
highlights of JLens’ activities from January 1, 2024, to June 30, 2025.

2025: Year at a Glance

Helped launch a Jewish advocacy ETF on the New York Stock Exchange.
=P,

Achieved 46.8% independent shareholder support for JLens’ proposal to
curtail antisemitism and hate on Meta’s platforms - the top-performing

human rights proposal of the 2025 proxy season.

Opposed four anti-Israel shareholder proposals filed at major U.S. tech and
defense companies, with all four receiving less than 10% shareholder support.

JLens helped launch a Jewish advocacy ETF

In February 2025, JLens helped launch an exchange-traded fund (ETF), listed on the
New York Stock Exchange, which is designed to track the JLens 500 Jewish Advocacy
U.S. Index. The Fund’s advisor is ETF Architect, while JLens is the sub-advisor and sponsor.

The Index consists of the 500 largest U.S. public companies, excluding companies whose
activities do not align with criteria informed by Jewish communal considerations, as
defined by JLens’ index methodology. The remaining companies are then assessed based
on their performance on Jewish values scorecards. The Index aims to deliver performance
comparable to other U.S. Large Cap indexes.

For more information, visit investjewishly.org
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https://vettafi-docs.b-cdn.net/Documents/d8594fd4-fd64-46b3-b680-66588ccc5d92/JLENS%20500%20Jewish%20Advocacy%20U.S.%20Index%20Methodology.pdf
https://investjewishly.org/

COMBAT ANTISEMITISM & HATE

Nearly Half of Meta’s Independent Investors Support JLens’ Shareholder Push
to Curtail Online Hate on Facebook and Instagram

Ashareholder proposal filed by JLens demanding Meta address antisemitism and hate content

on Facebook and Instagram received 46.8% support from independent investors. While Meta’s
dual-class share structure gives CEO Mark Zuckerberg 61% voting power, resulting in only 14.6%
overall support, the strong independent shareholder backing demonstrates investor concerns about
online hate. The proposal, endorsed by both major proxy advisory firms, called for a public report
evaluating Meta’s content moderation policies and effectiveness in addressing online antisemitism,
anti-LGBTQ+, and anti-disability hate. JLens refiled the proposal in 2026 to continue pressing Meta
for transparency and accountability.

4£6.8% of independent Meta shareholders supported
JLens’ proposal, making it the top-performing human
rights proposal of the 2025 proxy season

EA and Take-Two Make Policy Updates
to Combat Extremism in Online Games

Following engagement with JLens and ADL, major
video game publishers Electronic Arts and Take-Two
Interactive strengthened their community
standards to explicitly address extremism and
terrorism in online gaming platforms. EA, publisher
of popular titles such as Madden NFL and Apex
Legends, updated its Positive Play Charter, while
Take-Two subsidiaries Rockstar Games and 2K
enhanced their Codes of Conduct with more
detailed prohibitions on hate speech and extremism.
These policy changes followed ADL safety audits
and aligned with research showing that hate speech
drove away female players, new players, and casual
players among the over 100 million people in the
U.S. who played online games, potentially impacting
the industry’s financial growth.

ADL research found that

15% of adults and 9%

of young people had
been exposed to white
supremacist ideology in
online games
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https://www.jlensnetwork.org/shareholder-proposal-demanding-accountability-for-antisemitism-and-hate-across-metas-platforms-ranks-as-top-performing-human-rights-concern/
https://www.jlensnetwork.org/after-engaging-with-jlens-and-adl-ea-and-take-two-make-policy-updates-to-combat-extremism-in-online-games/
https://www.jlensnetwork.org/after-engaging-with-jlens-and-adl-ea-and-take-two-make-policy-updates-to-combat-extremism-in-online-games/

Jewish Employee Resource Groups: Fighting Antisemitism in the Workplace

JLens encourages companies to support Jewish Employee Resource Groups (ERGs), which play a
critical role in combating antisemitism and empowering Jewish identity at work. JLens welcomed
Steven Phillips from JewishERGs on a panel, alongside legal experts, on Countering Antisemitism and
Anti-Zionism at Work at ADL's Never Is Now summit, and in a guest blog post where he shared the
challenges Jewish ERGs face, and why their presence is essential in today’s corporate world.

Company Spotlight: Citigroup (NYSE:C)

Citigroup has demonstrated meaningful commitment to Jewish inclusion
by offering antisemitism awareness workshops, hosting a company-wide
Passover celebration and providing managers with a guide to the Jewish

High Holidays. Citi recently launched an interfaith ERG and has affirmed
that religious intolerance has no place at the company.

Citi was one of the recipients of JLens’ 2024 Corporate TOV Awards..

Jewish Employees Face Increased Challenges in a Post-October 7 Workplace

JLens published a report which addresses growing workplace discrimination for Jewish employees since
October 7,2023 and advocates for corporate policy changes. An ADL study suggested that job seekers

with Jewish sounding names would need to send 24% more applications than applicants with Western
European sounding names to receive equivalent responses. Alleged high-profile incidents at companies

like Amazon and Alphabet could have contributed toward hostile environments, while Jewish Employee
Resource Groups often receive less funding than other ERGs. JLens recommends companies implement
zero-tolerance antisemitism policies, adequate Jewish ERG support, and provide religious accommodations.
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https://www.jewishergs.com/
https://www.jlensnetwork.org/jewish-ergs-a-key-to-fighting-antisemitism-and-empowering-jewish-identity-at-work/
https://www.jlensnetwork.org/jlens-corporate-tov-awards-2024/
https://www.jlensnetwork.org/jewish-employee-challenges-in-a-post-october-7-workplace/
https://www.adl.org/resources/report/jewish-and-israeli-americans-face-discrimination-job-market

SUPPORT FOR ISRAEL

JLens Fights Calls for Divestment on University Campuses
In fall 2024, as students were returning to campuses amid renewed anti-Israel protests, JLens

released a report, The Impact of Israel Divestment on Equity Portfolios: Forecasting BDS’s Financial Toll on
University Endowments. This was a first-of-its-kind study that comprehensively quantified the financial
implications of BDS aligned investment strategies for universities. The study found that the 100 largest
U.S. university endowments could collectively forgo $33.2 billion in returns over the next decade if
they acquiesce to protestor demands to divest from Israel. Students and alumni across the U.S. utilized
the findings to combat these calls for divestment. JLens presented its report findings to a group of
university administrators and hosted a webinar with leading expert on university fiduciary duty,
Professor Max M. Schanzenbach, Professor of Law at Northwestern University.

JLens researchers found that more than 75 of the 500
largest U.S. companies have been targeted by Boycott,
Divestment and Sanctions (BDS) activists

MSCI Takes Steps to Safeguard Against
Anti-Israel Bias in ESG ratings

In September 2025, a coalition of leading
pro-Israel and Jewish organizations — JLens,
ADL, AJC and the Jewish Federations of North
America — announced its support for important
steps taken by investment-services firm MSCI to
ensure neutrality and mitigate the risk of bias in
its ESG Controversies products. The coalition was
satisfied that MSCI does not support or endorse
the anti-Israel BDS movement, and it appreciated
the concrete steps the company has taken. The
engagement was initiated by JLens, which utilizes
MSCI data in the construction and management
of the JLens 500 Jewish Advocacy US Index.

The Challenges that ESG Funds Pose
to Pro-iIsrael Investors

JLens examined how ESG (environmental, social,
governance) investment funds may conflict with
pro-Israel investors’ values. JLens analyzed 15
major U.S. large-cap ESG ETFs and found that 13
screen out defense companies like RTX, Lockheed
Martin, and General Dynamics—which supply
critical defense systems to Israel, including the
Iron Dome. Additionally, some ESG funds support
anti-Israel shareholder proposals through proxy
voting, including proposals targeting companies’
relationships with Israel. JLens believes that these
funds’ goals may conflict with Israel’s right to
defend its citizens and Jewish values emphasizing
self-defense.
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https://www.adl.org/resources/report/largest-100-university-endowments-could-lose-33-billion-over-10-years-if-divested
https://www.adl.org/resources/report/largest-100-university-endowments-could-lose-33-billion-over-10-years-if-divested
https://adl.zoom.us/rec/play/8MAOM6h35U01k3ttWrOw5uz2ynT5ZFtiGOhgt8f_sKjWuELNmKvuULQ98R-_VpEj2wZpDIZ7B3DbNwki.QCCeFPnoQsrhbrpi?eagerLoadZvaPages=sidemenu.billing.plan_management&accessLevel=meeting&canPlayFromShare=true&from=share_recording_detail&continueMode=true&componentName=rec-play&originRequestUrl=https%3A%2F%2Fadl.zoom.us%2Frec%2Fshare%2F9DW5twS9KIOH7dfSGmRur4Qyjkuk3OIhbcJzHEHp4JwGai6t36KMov9ABLYbN72g.UkYfz464TeC_OAHP
https://www.jlensnetwork.org/coalition-applauds-mscis-actions-to-safeguard-against-bias-in-esg-ratings/
https://www.jlensnetwork.org/the-challenges-that-esg-funds-pose-to-pro-israel-investors/
https://www.jlensnetwork.org/the-challenges-that-esg-funds-pose-to-pro-israel-investors/

Opposing Anti-Israel Shareholder Proposals

Proxy Season 2024
During the 2024 proxy season, JLens, in collaboration with ADL, urged shareholders to vote against

anti-Israel shareholder proposals filed at tech and defense companies, which aimed to advance
BDS-aligned narratives. At Amazon, JLens opposed Proposal 6, which sought to end the $1.2 billion
Project Nimbus cloud computing agreement with the Israeli government. JLens and ADL filed a
Notice of Exempt Solicitation with the SEC and conducted extensive shareholder outreach, warning
that such language emboldens antisemitism and seeks to delegitimize Israel. A similar proposal
received 34% support in 2023, but following JLens’ efforts and ISS switching its recommendation
from FOR to AGAINST, the resolution received just 16% support in 2024. At RTX, another anti-Israel
proposal alleged the company’s arms sales to Israel are “used to maintain the system of apartheid.”’
In the view of JLens, the proposal sought to deprive Israel of essential defensive tools, including the
Iron Dome system. Following JLens’ campaign to vote against Proposal 7, it received only 5.48%
support. Neither proposal was successfully refiled in 2025.

Anti-Israel Shareholder Proposals at Amazon 2023-2025

JLens Campaign

d
Vote Result 34% 1 6% If:erl:-'%iizlge

Year 2023 2024 2025

Proxy Season 2025

In 2025, JLens opposed anti-Israel proposals at four major defense and tech companies, emphasizing
the distinction between legitimate human rights concerns and the politicization of ESG frameworks

to target Israel. In each case, JLens helped educate proxy advisory firms and major institutional
shareholders about the intent of these proposals, with ISS and Glass Lewis recommending against all
four. Each proposal received low support and some failed to meet the SEC’s 5% resubmission threshold
for 2026.

Company Summary Vote Result
Alphabet Proposal 9 Targe.te‘:d !DrOJect Nimbus as a pqlltlcally motivated ef‘forF to 45%
delegitimize Israel under the guise of corporate responsibility.
General Dynamics Proposal 4 Cited arms sales to Israel as justification for a Human Rights 5.49%
Impact Assessment.
Called for an assessment of operations in Israel, referencing o
Intel Proposal 5 unsubstantiated allegations of human rights abuses. 9.64%
Lockheed Martin Proposal 5 Questioned military equipment sales to Israel. 9.84%
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https://www.jlensnetwork.org/proxy-season-2024-jlens-and-adl-engage-corporate-shareholders-to-fight-hate/
https://www.jlensnetwork.org/proxy-season-2025/
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Corporate Contributions to Israel’s Future

JLens highlighted major corporations making significant contributions to Israel’s economy and society
(all data as of May 1, 2025). Intel has invested NIS 20 million in national initiatives, including math
education programs supported by 6,000 employee volunteers. Alphabet launched a $25 million five-year
program targeting underrepresented communities including ultra-Orthodox, Arab professionals, and
women. Microsoft provides digital literacy training through its Imagine Academy framework. Western
Digital volunteers deliver coding classes in Hebrew and Arabic to underrepresented students, while
Cisco’'s Network Academy educates 4,000 students and invests in Palestinian-Israeli technology
partnerships. JLens engages with companies to ensure they are aware that shareholders value their
presence in Israel and encourages social impact work there.

JLens researchers found that 218 of the 500 largest U.S.
companies conduct business in Israel

How UNHRC Reports Risk Misleading Investors and Advancing an
Anti-Israel Agenda

JLens published an.investor whitepaper analyzing two UNHRC outputs—a Special Rapporteur report
submitted to the UNHRC and a forthcoming updated business database—that could amplify BDS-aligned
pressure campaigns against multinational firms with ties to Israel. These efforts, while framed in human
rights language, are based on flawed and politicized claims. Left unchallenged, they risk misleading investors,
distorting corporate risk profiles, and legitimizing antisemitic agendas. JLens offered this analysis to help
investors and companies proactively address the reputational, legal, and strategic implications.

Norway’s Double Standards: How
the World’s Largest Sovereign

Wealth Fund Targets Israel

JLens published an.investor whitepaper
examining Norway’s $1.7 trillion sovereign
wealth fund, revealing that, as of December
31,2024, Israeli companies face the highest
exclusionrate — 32% — in the fund’s 32%
63-country, 8,659-holding equity portfolio,
despite the fact that two major human

rights indexes give Israel higher scores on
human rights issues than many of the other
countries in which the fund remains invested.
Companies from countries with authoritarian
regimes that have far lower human rights
scores, such as China and Qatar, face minimal
or no exclusions. Chinese companies have an
exclusion rate of about 2%, and companies
from Qatar and Tiirkiye face a 0% exclusion
rate, despite serious human rights violations
in those countries. This stark disparity calls

into question the consistency of the fund’s E R
ethical guidelines.

Conduct-Based Exclusion Rate
By Country

40%

30%

20%

10%

2% 2%

0% 0%

Israel Qatar Russia  Turkiye
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https://www.jlensnetwork.org/israel-at-77-corporate-contributions-to-israels-future/
https://www.jlensnetwork.org/wp-content/uploads/2025/09/JLens-Investor-Whitepaper_-How-UNHRC-Reports-Risk-Misleading-Investors-and-Advancing-an-Anti-Israel-Agenda.pdf
https://www.jlensnetwork.org/wp-content/uploads/2025/08/Norways-Double-Standards_-How-the-Worlds-Largest-Sovereign-Wealth-Fund-Targets-Israel.pdf

TIKKUN OLAM

Child Safety Online

The Jewish tradition deeply values the welfare of children. The Babylonian Talmud writes “the world
endures only for the breath of school children”(Talmud Bavli, Shabbat 119b), emphasizing our duty to
the next generation. JLens is an active member of the Child Safety & Tech Coalition, collaborating with
peer investors to help strengthen online safety standards.

In 2024, JLens joined a group of fellow investors in urging shareholders to_vote in favor of a shareholder
proposal on Meta’s ballot that called on the company to address critical issues of hate speech and
cyberbullying as well as other issues related to protecting kids on its social media platforms. According to
a.2024 survey conducted by the ADL Center for Technology & Society (CTS), 50% of teens ages 13to 17
reported experiencing online harassment. Of those teens, 61% experienced that harassment on Facebook,
more than X, WhatsApp, Youtube and Telegram, and 39% reported experiencing harassment on Instagram.
This proposal received 18.5% of the vote, which is equal to 59.1% of the non-insider vote. The result of this
vote signaled to the company’s leadership that shareholders care deeply about this issue.

ADL research found that for 36% of teens ages 13
to 17, online harassment also led to in-person and
offline harassment

In 2025, JLens voted FOR Proposal 14 at Alphabet, which requested a report on child safety impacts
and harm reduction to children on its platforms, specifically YouTube. In the proponent’s rationale for
this report, they highlight that YouTube puts children at risk for cyberbullying, depression, self-harm,
suicide, and even sexual exploitation. The proponent states that investors and stakeholders cannot
verify Alphabet’s claims to improve child safety on YouTube without publicly available harm reduction
performance metrics provided in a report. The proposal received 9.3% of the total shareholder vote,
which when you account for independent shareholders only, it received 24.5% of vote.
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https://www.jlensnetwork.org/proxy-season-2024-jlens-and-adl-engage-corporate-shareholders-to-fight-hate/
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https://www.adl.org/resources/report/online-hate-and-harassment-american-experience-2024
https://www.jlensnetwork.org/the-jewish-shareholder-voice-jlens-proxy-voting-2025/

Corporate Governance: Dual Class Structure and Voting Rights

In the 2025 proxy season, JLens, along with many other institutional investors, voted against members on
the nominating and governance committees at numerous companies that maintained dual-class voting
structures with unequal voting rights. Dual class structure allows a company to issue multiple classes of
stock with unequal voting rights. Classes of stock with superior voting rights, which are typically owned

by founders and executives, have no greater economic interest in the company but carry superior voting
interests. The most notable application of this policy was JLens’ vote against the Meta CEO and director
Mark Zuckerberg, who has 61% of total voting power at Meta, despite his economic stake being far lower
than his voting power. JLens also voted in support of Proposal 6 to eliminate the dual class voting structure
at Meta, which received 25.8% of the total shareholder vote and 82.4% of the independent shareholder vote.

In another application of this policy at DoorDash, JLens voted against the election of director John
Doerr (Proposal 1b). DoorDash began trading on the New York Stock Exchange nearly five years

ago, and has since not issued any time-based sunsets for its multi-class structure. JLens marked its
dissatisfaction with the company’s class structure by voting against the director John Doerr, who is
Chair of the Nominating and Corporate Governance Committee. JLens notes that dual and multi-class
share structures hinder directors’ accountability to their company’s shareholders and believes each
share should carry one vote. The director received 87.8% of the total shareholder vote, while all other
DoorDash directors received an average shareholder vote of 94.8%.
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For more information about our work, please go to:
If you would like to get in touch, please email:

JLens is a 501(c)(3) tax-exempt organization:

This information is provided for educational purposes only and is not intended as investment advice or
a recommendation to buy or sell any security or investment product.

Investment decisions should be made based on an individual’s financial circumstances, objectives,
and risk tolerance. Investors are encouraged to consult with a qualified financial professional before
making any investment decisions.

JLens does not provide investment, legal, or tax advice and is not responsible for investment decisions
made by you or others based on this information.

All investments involve risk, including the possible loss of principal. Past performance does not
guarantee future results.

Jewish Values Investing Risk.

The Index considers JLens’ Jewish Value Pillars in its index methodology and may exclude otherwise
profitable investments in companies which have been identified as being in conflict with JLens’ Jewish
Value Pillars. The Index does not select constituents for inclusion in the Index on the basis of future
anticipated performance or capital appreciation, similar to traditional market capitalization-weighted
indexes. There is no guarantee that investments on which JLens conducts due diligence will not have
material issues or risks. There are no universally accepted Jewish value risk standards and not all
investors may agree on the appropriate standards to apply in a particular situation.

Responsible Investing Criteria Risk.

Because the methodology of the Index selects securities of issuers using responsible investing
considerations, the ETF may underperform the broader equity market or other funds that do not utilize
responsible investing criteria when selecting investments.
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