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The World's Choice for Governance Solutions

We enable institutional investors and publicly listed companies to make sustainable decisions based in 
research and data.

• Our customers include many 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 timely and important governance issues.

• We cover 30,000+ meetings each year, across approximately 100 global markets

• Our offerings include Proxy Paper proxy research reports, Viewpoint Proxy voting platform, Stewardship 
Solutions, and extensive thought leadership (learn more at GlassLewis.com).

• For public companies, our Governance Hub provides easy access to tools and resources, including Glass 
Lewis research and thought leadership, to help companies optimize their corporate governance programs 
and ESG strategies.

Contact your Glass Lewis representative to discuss further or email our teams at:

grow@glasslewis.com (institutional investors)  |  engage@glasslewis.com (public companies)
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Benchmark Policy 
Guidelines
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Policy Update Process

Benchmark
Policy

Updates

Local Policy 
Initiatives

Global 
Policy Calls

Research 
Advisory 
Council

Global
Policy
Survey

Issuer
Engagement Client Calls 

& 
Roundtables

Sales & 
Client 

Services 
Feedback

Client and 
Issuer 

Questions/
Comments

• Year-round, multi-stakeholder 
process

• Feedback or Questions?
• Contact Us

• Results and Key Findings from 
2024 Policy Survey
• Available Here

https://www.glasslewis.com/contact-us/
https://grow.glasslewis.com/2024-policy-survey-results


UK Regulatory and Market Updates

6

Listing Rules 
• Applies to Main Market companies with effect from July 11, 2024

• Material Changes: Creation of a single listing category; more permissive approach to multi-class shares; removal 
of compulsory shareholder vote on certain transactions

QCA Code
• Applies to AIM companies with effect from April 1, 2024

• Material Changes: Advisory vote on remuneration policy encouraged; increased board independence threshold

UK Code (effective for 2026 proxy season)

• Applies to Main Market companies with effect from January 1, 2025

• Material Changes: Declaration of effectiveness regarding internal controls and risk management; reporting on 
how company culture has been embedded; strengthening malus and clawback reporting

AIC Code (effective for 2026 proxy season)

• Applies to Investment Companies with effect from January 1, 2025

• Material Changes: Reflect updates to UK Code



Governance-related Updates
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Board Chair Tenure

• Will assess rationale on a case-by-case basis where chair tenure exceeds nine years

• Previously our general policy was to recommend against the chair of the nomination committee where a 
timeline for succession was not provided

Board Gender Diversity

• Expect at least two gender diverse directors on smaller main market company boards

• Previous expectation was for at least one gender diverse director

Board Ethnic Diversity 

• Expect at least one director from an ethnic minority background at FTSE 250 companies

• Will generally recommend against the chair of the nomination committee unless a compelling 
rationale is provided



UK Remuneration-related Updates
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Dilution Limits

• Potential dilution of over 5% over a ten-year period in relation to executive (discretionary) schemes 
will no longer generally lead to a recommendation to oppose equity awards

Annual Bonus Deferral

• Clarified that where the remuneration policy otherwise provides adequate long-term alignment, and 
executive shareholding guidelines have been met, Glass Lewis will generally support a reduction in the 
level of annual bonus deferral



Restricted Share and ‘Hybrid’ Incentive Plans
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New section to outline approach to proposed adoption of such incentive plans

• Explanation of how we review a company’s proposal to fully or partially remove performance 
conditions from a long-term incentive plan

• Assessed on a case-by-case basis, but generally expect UK companies to follow the recommendations 
of the Investment Association:

• Provision of compelling rationale for reduction in performance-based pay

• Reduction in maximum opportunity to reflect the reduced risk profile

• Total vesting and post-vesting holding period of ≥5 years

• Similar criteria will be considered when assessing hybrid/ restricted share plans in Continental Europe 



Hybrid Plans

Hunting plc 2023 
annual report, 
p.134

• Direct talent competitors
• Location of executives
• Location of operations and revenue 

generation
• Risk to the company of inaction
• Treatment of wider workforce pay
• Benchmarking

• Who are the peers?



Board Oversight of Artificial Intelligence (AI) 
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• Primarily outlines our views on emerging best practice:
• Defined and clearly disclosed board oversight of AI 

• Cognisance of potential skills gaps on board (training/board skills profile)

• Strong internal AI framework including ethical considerations

• We will generally not make voting recommendations based on a 
company’s oversight of, or disclosures on, AI

• In instances where there is evidence that insufficient oversight 
and/or management of AI technologies has materially impacted 
shareholder value, we will:
• Provide a review of a company’s overall governance practices and 

oversight of AI-related risks

• Evaluate the board’s response and management of this issue and 
associated disclosures, which may factor into voting recommendations

New benchmark policy approach to AI-related risk oversight 



Shareholder Meeting Format
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Extension and restructuring of our benchmark policy approach to meeting format

• Clarification that we may recommend voting against relevant directors/items in 
egregious cases where a company fails to respond to legitimate shareholder concerns 
regarding how meetings are held

• Clarification of our belief that companies that do not allow for in-person attendance 
at meetings should engage with shareholders and provide rationale

• Closed-Door Meetings (Italy)

• We believe that companies should avoid this meeting format where possible

• We will generally oppose related article amendments unless closed-door meetings may be held 
only in extraordinary circumstances

• We have currently refrained from introducing a formal policy for companies holding closed-door 
meetings given ongoing legal process and rapidly-evolving market practice in Italy

• March 2024 Blog Post: Closed-Door Meetings in Italy Threaten to Silence Shareholders

https://www.glasslewis.com/closed-door-meetings-in-italy-threaten-to-silence-shareholders/


Best Practice Disclosure
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From a Glass Lewis Perspective



Quantum Increases

Rentokil Initial plc 
2023 annual report, 
pp.131-132



Safety Metrics

BP plc 2023 annual report, p.115



UK Code Compliance

Smurfit Kappa 
Group plc 2023 
annual report, p.123

• Boilerplate disclosure is common
• Good departure disclosure comprises:

• Acknowledgement of the departure
• Rationale for the same
• Mitigation of governance risks

• The FRC's review of governance 
reporting is a helpful resource



Shareholder Dissent

• A good response should:
• Acknowledge the dissent;
• Outline the engagement process;
• Identify key concerns raised by 

shareholders;
• Explain and rationalise any actions taken 

to address concerns.

QinetiQ Group plc 
2023 annual report, 
p.90



Issuer Relations
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Engaging with Glass Lewis



Issuer Relations Initiatives

Interacting with Glass Lewis Research Analysts

Fu l l  d eta i l s  o f  o u r  I s s u e r  Re l a t i o n s  Po l i c y  a n d  l i n ks  to  a p p r o p r i a te  fo r m s  fo r  G l a s s  L ew i s  a r e  o n  o u r  w e bs i te .  

D i a l o g u e  w i t h  i s s u e r s ,  
s h a r e h o l d e r  p r o p o n e n t s ,  a n d  

o t h e r  s t a k e h o l d e r s ,  a t  t h e  
a p p r o p r i a t e  t i m e  t o  f o s t e r  

m u t u a l  u n d e r s t a n d i n g  a n d  h e l p  
p r o m o t e  b e t t e r  d i s c l o s u r e .

S u b m i t  a n n u a l  u p d a t e s ,  
i n v e s t o r  s l i d e  d e c k s ,  

r e m u n e r a t i o n  l e t t e r s  o r  o t h e r  
p u b l i c l y  a v a i l a b l e  s h a r e h o l d e r  

c o m m u n i c a t i o n s .

C l a r i f y  s o m e t h i n g  r e l a t e d  t o  
G l a s s  L e w i s  p o l i c y  o r  a s k  

q u e s t i o n s  a b o u t  o u r  a p p r o a c h  t o  
a  s p e c i f i c  p r o p o s a l .

M E E T I N G S S H A R E  U P D AT E S P O L I C Y  Q U E S T I O N S

https://www.glasslewis.com/wp-content/uploads/2021/01/Engagement-Policy.pdf
https://www.glasslewis.com/engage-with-glass-lewis/


Meetings With Research Analysts

A g e n d a :  t o p i c a l  o r  s p e c i f i c  
r e l a t e d  t o  g o v e r n a n c e /  

r e m u n e ra t i o n  t o p i c s  f o r  p r e v i o u s  
o r  u p c o m i n g  s h a r e h o l d e r  m e e t i n g

T i m i n g :  b e f o r e  p u b l i c  d i s c l o s u r e s  
+  o u t s i d e  m a r ke t ’s  p rox y  s e a s o n

U N C O N T E S T E D E & S  A C T I V I S M M & A / C O N T E S T E D

R EQ U EST  H E R E R EQ U EST  H E R E R EQ U EST  H E R E

A g e n d a :  S h a r e h o l d e r  p ro p o s a l s  
r e l a t e d  t o  E & S  t o p i c s /a c t i v i s m

T i m i n g :  a f t e r  S H P  i s  f i l e d  w i t h  
s u b j e c t  c o m p a n y  b u t  b e f o r e  
i s s u e r  f i l e s  p rox y  m a t e r i a l s .  

Re q u e s t s  a c c e p t e d  d u r i n g  p rox y  
s e a s o n  b a s e d  o n  b a n d w i d t h

A g e n d a :  s p e c i a l  s i t u a t i o n s ,  
i n c l u d i n g  m e r g e rs ,  a c q u i s i t i o n s ,  

t ra n s a c t i o n s  o r  c o n t e s t e d  
e l e c t i o n s

T i m i n g :  a f t e r  p u b l i c l y  av a i l a b l e  
i n f o r m a t i o n  i s  r e l e a s e d  b y  a l l  

p a r t i e s

https://grow.glasslewis.com/engagement-meeting-request
https://grow.glasslewis.com/shp-engagement-meeting-request
https://grow.glasslewis.com/ma-engagement-meeting-request


Issuer Relations Timeline

M e e t i n g  r e q u e s t s  
r e l a t e d  t o  u n c o n t e s t e d  
t o p i c s  a r e  c o n s i d e r e d  
d u r i n g  t h i s  t i m e f r a m e

* ca n  v a r y  b a s e d  o n  p e a k  
p r ox y  s e a s o n  f o r  

i n d i v i d u a l  m a r ket s .

0 1

J U LY - M A R C H *

0 2 0 3 0 4

P o l i c y  g u i d e l i n e s  
r e l e a s e d  i n  N o v e m b e r.  

S e a s o n  r e v i e w  a n d  
p o l i c y - r e l a t e d  w e b i n a r s  
o r  o t h e r  e v e n t s  h e l d  b y  

G l a s s  L e w i s
( f o l l o w  o n  L i n ke d I n ! )

A U T U M N P R E - P U B L I C AT I O N

A c c e s s  t o  G l a s s  L e w i s  
r e s e a r c h  i s  a v a i l a b l e  f o r  

c o r p o r a t e  i s s u e r s  v i a  
t h e  G o v e r n a n c e  H u b .  
S u b s c r i p t i o n s  d e t a i l s  

a v a i l a b l e  f r o m  t h e  
c o r p o r a t e  b u s i n e s s  s a l e s  

t e a m

P U B L I C AT I O N

0 5

P o t e n t i a l  e r r o r s  s h o u l d  
b e  r e p o r t e d  v i a  o u r  

o n l i n e  f o r m .  C o r p o r a t e  
i s s u e r s  s u b s c r i b i n g  t o  

G l a s s  L e w i s  r e s e a r c h  c a n  
l e v e r a g e  t h e  R F S  u p  t o  

1 4  d a y s  b e f o r e  m e e t i n g  
( 7  d a y s  b e f o r e  s p e c i a l  

s i t u a t i o n s )

P O S T - P U B L I C AT I O N

C o m p l i m e n t a r y  d a t a  
v e r i f i c a t i o n  p r o g r a m  f o r  

c o m p a n i e s  i n  c e r t a i n  
m a r ke t s .  O n e - t i m e  

r e g i s t r a t i o n  r e q u i r e d .  
D i s c l o s u r e s  m u s t  b e  

m a d e  3 0 +  d a y s  b e f o r e  
m e e t i n g  t o  g u a r a n t e e  

r e c e i p t

https://www.glasslewis.com/governance-hub/
https://www.glasslewis.com/report-error/
https://www.glasslewis.com/report-error/
https://www.glasslewis.com/issuer-data-report/
https://www.glasslewis.com/issuer-data-report/


Providing Feedback During Proxy Season

Glass Lewis provides the opportunity for corporate issuers to share feedback before and 
after the publication of its Proxy Paper Research.

• Pre-publication, complimentary data verification (AGMs only)
• Requires one-time registration; only available in certain markets
• Only guaranteed where company releases proxy materials 30+ days before meeting
• FAQs and registration available on our website

Data Verification (IDR)

Report Feedback Statement 

(RFS)

• Submit feedback, purported errors or omissions related to Glass Lewis’ published Proxy Paper
• Reviewed by analysts and responded to within two business days
• Dedicated form for feedback on our website

• Opportunity to submit a statement in response to Glass Lewis’ Proxy Paper
• Included with the Proxy Paper and circulated to vote decision makers
• Included with corporate purchase of Governance Hub
• Can submit up to 14 days before meeting or 7 days before M&A/Contested meeting
• FAQs available on our website

Proxy Paper Feedback

https://www.glasslewis.com/issuer-data-report/
https://grow.glasslewis.com/report-proxy-paper-error
https://www.glasslewis.com/report-feedback-statement/


Corporate Website |  Glasslewis.com

Email  |  Info@glasslewis.com

Social  |         @glasslewis  Glass, Lewis & Co.

Institutional Investors  |  GROW@glasslewis.com

Public Companies     |  ENGAGE@glasslewis.com
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