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About Glass Lewis  
Glass Lewis is the world’s choice for governance solutions. We enable institutional investors and publicly 

listed companies to make informed decisions based on research and data. We cover 30,000+ meetings each 

year, across approximately 100 global markets. Our team has been providing in-depth analysis of companies 

since 2003, relying solely on publicly available information to inform its policies, research, and voting 

recommendations. 

Our customers include the majority of the world’s largest pension plans, mutual funds, and asset 

managers, collectively managing over $40 trillion in assets. We have teams located across the United States, 

Europe, and Asia-Pacific giving us global reach with a local perspective on the important governance issues. 

Investors around the world depend on Glass Lewis’ Viewpoint platform to manage their proxy voting, policy 

implementation, recordkeeping, and reporting. Our industry leading Proxy Paper product provides 

comprehensive environmental, social, and governance research and voting recommendations weeks ahead of 

voting deadlines. Public companies can also use our innovative Report Feedback Statement to deliver their 

opinion on our proxy research directly to the voting decision makers at every investor client in time for voting 

decisions to be made or changed. 

The research team engages extensively with public companies, investors, regulators, and other industry 

stakeholders to gain relevant context into the realities surrounding companies, sectors, and the market in 

general. This enables us to provide the most comprehensive and pragmatic insights to our customers.  

 

 

 

 

Join the Conversation 

Glass Lewis is committed to ongoing engagement with all market participants. 
 

 
 

info@glasslewis.com     |      www.glasslewis.com 

 

  
  

   

https://www.glasslewis.com/proxy-voting-2/
https://www.glasslewis.com/proxy-research-3/
https://www.glasslewis.com/report-feedback-statement/
mailto:info@glasslewis.com
http://www.glasslewis.com/
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Summary of Changes for 2025 
On an ongoing basis, Glass Lewis extensively reviews and consults with stakeholders and clients on its policy 

guidelines. Annually, Glass Lewis updates its policy guidelines in accordance with market trends, developments 

and the results of our ongoing consultations.    

In advance of the 2025 proxy season, Glass Lewis has not made material revisions to the Investment Manager 

policy guidelines.  

 

Introduction 
The Glass Lewis Investment Manager Guidelines are designed to maximize returns for investment managers by 

voting in a manner consistent with such managers’ active investment decision-making. The guidelines are 

designed to increase investor’s potential financial gain through the use of the shareholder vote while also 

allowing management and the board discretion to direct the operations, including governance and 

compensation, of the firm.   

The guidelines will ensure that all issues brought to shareholders are analyzed in light of the fiduciary 

responsibilities unique to investment advisors and investment companies on behalf of individual investor 

clients including mutual fund shareholders. The guidelines will encourage the maximization of return for such 

clients through identifying and avoiding financial, audit and corporate governance risks.   
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Management Proposals 

Election of Directors  

In analyzing directors and boards, Glass Lewis’ Investment Manager Guidelines generally support the election 

of incumbent directors except when a majority of the company’s directors are not independent or where 

directors fail to attend at least 75% of board and committee meetings. In a contested election, we will apply 

the standard Glass Lewis Benchmark Policy recommendation.   

Auditor  

The Glass Lewis Investment Manager Guidelines will generally support auditor ratification except when the 

non-audit fees exceed the audit fees paid to the auditor.   

Compensation  

Glass Lewis recognizes the importance in designing appropriate executive compensation plans that truly 

reward pay for performance. We evaluate equity compensation plans based upon their specific features and 

will vote against plans than would result in total overhang greater than 20% or that allow the repricing of 

options without shareholder approval.   

The Glass Lewis Investment Manager Guidelines will follow the general Glass Lewis recommendation when 

voting on management advisory votes on compensation (“say-on-pay”) and on executive compensation 

arrangements in connection with merger transactions (i.e., golden parachutes). Further, the Investment 

Manager Guidelines will follow the Glass Lewis recommendation when voting on the preferred frequency of 

advisory compensation votes.   

Authorized Shares  

Having sufficient available authorized shares allows management to avail itself of rapidly developing 

opportunities as well as to effectively operate the business. However, we believe that for significant 

transactions management should seek shareholders approval to justify the use of additional shares. Therefor 

shareholders should not approve the creation of a large pool of unallocated shares without some rational of 

the purpose of such shares. Accordingly, where we find that the company has not provided an appropriate plan 

for use of the proposed shares, or where the number of shares far exceeds those needed to accomplish a 

detailed plan, we typically vote against the authorization of additional shares. We also vote against the 

creation of or increase in (i) blank check preferred shares and (ii) dual or multiple class capitalizations.   

Shareholder Rights  

Glass Lewis Investment Manager Guidelines will generally support proposals increasing or enhancing 

shareholder rights such as declassifying the board, allowing shareholders to call a special meeting, eliminating 
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supermajority voting and adopting majority voting for the election of directors. Similarly, the Investment 

Manager Guidelines will generally vote against proposals to eliminate or reduce shareholder rights.   

Mergers, Acquisitions and Contested Meetings  

Glass Lewis undertakes a thorough examination of the implications of a proposed merger or acquisition to 

determine the transaction’s likelihood of maximizing shareholder return. In making our voting 

recommendation, we examine the process conducted, the specific parties and individuals involved in 

negotiating an agreement, as well as the economic and governance terms of the proposal. In contested merger 

situations, or board proxy fights, Glass Lewis considers the plan presented by the dissident party and how, if 

elected, it plans to enhance or protect shareholder value. We also consider the arguments presented by the 

board, including any plans for improving the performance of the company.   

The Glass Lewis Investment Manager Guidelines will vote in accordance with the standard Glass Lewis 

Benchmark Policy recommendations on contested meetings, mergers, acquisitions, and other financing 

transactions.    
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Shareholder Proposals 
The Investment Manager Policy will review and vote on shareholder proposals on a case-by-case basis. The 

policy supports shareholder proposals if the requested action would increase shareholder value, mitigate risk 

or enhance shareholder rights but generally recommend voting against those that would not ultimately impact 

performance.   

Governance  

The Glass Lewis Investment Manager Guidelines will support reasonable initiatives that seek to enhance 

shareholder rights, such as the introduction of majority voting to elect directors, elimination in/reduction of 

supermajority provisions, the declassification of the board and requiring the submission of shareholder rights’ 

plans to a shareholder vote. The guidelines generally support reasonable, well-targeted proposals to allow 

increased shareholder participation at shareholder meetings through the ability to call special meetings and 

ability for shareholders to nominate director candidates to a company’s board of directors. However, the  

Investment Manager Guidelines will vote against proposals to require separating the roles of CEO and chair.   

Compensation  

The Glass Lewis Investment Manager Guidelines will generally oppose any shareholder proposals seeking to 

limit compensation in amount or design. However, the guidelines will vote for reasonable and properly 

targeted shareholder initiatives such as to require shareholder approval to reprice options, to link pay with 

performance, to eliminate or require shareholder approval of golden coffins, to allow a shareholder vote on 

excessive golden parachutes (i.e., greater than 2.99 times annual compensation) and to clawback unearned 

bonuses.    

Environment  

Glass Lewis’ Investment Manager Guidelines vote against proposals seeking to cease a certain practice or take 

certain actions related to a company’s activities or operations. Further, the Glass Lewis’ Investment Manager 

Guidelines generally vote against proposals regarding enhanced environmental disclosure and reporting, 

including those seeking sustainability reporting and disclosure about company’s greenhouse gas emissions, as 

well as those advocating compliance with international environmental conventions and adherence to 

environmental principles.   

Social  

Glass Lewis’ Investment Manager Guidelines generally oppose proposals requesting companies adhere to labor 

or worker treatment codes of conduct, such as those espoused by the International Labor Organization, 

relating to labor standards, human rights conventions and corporate responsibility at large conventions and 

principles. The guidelines will also vote against proposals seeking disclosure concerning the rights of workers, 

impact on local stakeholders, workers’ rights and human rights in general. Furthermore, the Investment 

Manager Guidelines oppose increased reporting and review of a company’s political and charitable spending as 

well as its lobbying practices.   
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Connect with Glass Lewis 
 

Corporate Website    |  www.glasslewis.com 
 
Email  |  info@glasslewis.com 

 

Social  |   @glasslewis          Glass, Lewis & Co. 
 

Global Locations 

 

North 
America 

 

 

 

 

 

 

 
Asia  
Pacific 

United States 
Headquarters 
100 Pine Street, Suite 1925 
San Francisco, CA 94111 
+1 415 678 4110 
 
New York, NY  
+1 646 606 2345 

2323 Grand Boulevard 
Suite 1125 
Kansas City, MO 64108 
+1 816 945 4525 

 

Australia 
CGI Glass Lewis 
Suite 5.03, Level 5 
255 George Street 
Sydney NSW 2000 
+61 2 9299 9266 

Japan 
Shinjuku Mitsui Building 
11th floor 
2-1-1, Nishi-Shinjuku, Shinjuku-ku, 
Tokyo 163-0411, Japan 

Europe Ireland 
15 Henry Street 
Limerick V94 V9T4 
+353 61 534 343 

United Kingdom 
80 Coleman Street 
Suite 4.02 
London EC2R 5BJ 
+44 20 7653 8800 

France 
Proxinvest 
6 Rue d’Uzès 
75002 Paris 
+33 ()1 45 51 50 43 

Germany 
IVOX Glass Lewis 
Kaiserallee 23a 
76133 Karlsruhe 
+49 721 35 49622 

 

 

 

 

 

 

http://www.glasslewis.com/
mailto:%20info@glasslewis.com
https://twitter.com/GlassLewis
https://www.linkedin.com/company/glass-lewis-&-co-
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DISCLAIMER 

© 2025 Glass, Lewis & Co., and/or its affiliates. All Rights Reserved. 
 
This document is intended to provide an overview of the Glass Lewis Investment Manager thematic proxy voting 
policy.  These guidelines are meant to be an option for institutional investors interested in aligning their proxy 
voting with the named theme and can be fully customized by clients to reflect their investment strategies and 
views.   
  
The information included herein is not intended to be exhaustive and does not address all potential voting 
issues. Glass Lewis’ proxy voting guidelines, as they generally apply to certain issues or types of proposals, are 
further explained in supplemental guidelines and reports that are made available on Glass Lewis’ website 
– http://www.glasslewis.com. None of Glass Lewis’ guidelines have been set or approved by the U.S. Securities 
and Exchange Commission or any other regulatory body. Additionally, none of the information contained herein 
is or should be relied upon as investment advice. The content of this document has been developed based on 
Glass Lewis’ experience with proxy voting and corporate governance issues, engagement with clients and 
issuers, and review of relevant studies and surveys, and has not been tailored to any specific person or entity. 
Glass Lewis’ proxy voting guidelines are grounded in corporate governance best practices, which often exceed 
minimum legal requirements. Accordingly, unless specifically noted otherwise, a failure to meet these guidelines 
should not be understood to mean that the company or individual involved has failed to meet applicable legal 
requirements. 
  
No representations or warranties express or implied, are made as to the accuracy or completeness of any 
information included herein. In addition, Glass Lewis shall not be liable for any losses or damages arising from or 
in connection with the information contained herein or the use, reliance on, or inability to use any such 
information. Glass Lewis expects its subscribers to possess sufficient experience and knowledge to make their 
own decisions entirely independent of any information contained in this document. 
  
All information contained in this report is protected by law, including, but not limited to, copyright law, and 
none of such information may be copied or otherwise reproduced, repackaged, further transmitted, transferred, 
disseminated, redistributed or resold, or stored for subsequent use for any such purpose, in whole or in part, in 
any form or manner, or by any means whatsoever, by any person without Glass Lewis’ prior written consent. 

 

http://www.glasslewis.com/
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