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Executive summary 
› Since announcing plans in October 2025 to replace its traditional benchmark research 

model with four distinct research perspectives, Glass Lewis has provided further details 
on how the transition will be implemented. 

› Most significantly, Glass Lewis has confirmed that its existing Benchmark Voting Policy 
Guidelines and traditional proxy research reports will remain available throughout the 
2027 proxy season. The firm’s new research perspectives are scheduled to go live in 
September 2027. 

› Glass Lewis has also launched a consultation process on the proposed framework and 
disclosed the four perspectives that will underpin its future research model: Business 
Fundamentals, Foundational Governance, Global Stewardship, and Sustainability 
Focused. 

› Georgeson’s review of the consultation materials suggests that, although the four 
perspectives share a common governance foundation, they may produce materially 
different voting recommendations in areas including sustainability oversight, board 
diversity, executive remuneration and shareholder proposals. As a result, issuers may 
need to consider a broader range of investor perspectives when assessing potential 
voting outcomes 

 
 

What Glass Lewis has announced 
Since its October 2025 announcement, Glass Lewis has provided further detail on how the 
transition from a single benchmark research model to four distinct research perspectives will be 
implemented. Most significantly, Glass Lewis has confirmed that its existing Benchmark Voting 
Policy Guidelines and traditional proxy research reports will remain in place throughout the 2027 
AGM season, with the new research perspectives scheduled to go live in September 2027.  
 

 
The timeline also confirms that investors and issuers will have an opportunity to review how 
governance principles and agenda items may be assessed under each perspective before 
implementation. Glass Lewis plans to publish UK, Continental European and country-specific 
guidelines across the four perspectives between November 2026 and January 2027 ahead of the 
September 2027 launch. 
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Alongside the updated timeline, Glass Lewis has launched a formal consultation process on the 
proposed framework. The consultation period runs until 16 October 2026 and includes a 
summary consultation paper, comparison paper, and a survey seeking feedback on the proposed 
perspectives and their practical application. Glass Lewis has indicated that feedback received 
during the consultation process will help shape the final framework.  
 
 

Georgeson's key takeaways from the consultation  
and comparison papers 
The consultation and comparison papers provide significantly more detail on how Glass Lewis 
intends the four research perspectives to operate. According to Glass Lewis, the perspectives 
were developed through a review of investor voting policies and stewardship disclosures and are 
intended to reflect approaches already observable in the market. Georgeson’s review identified 
the following key takeaways for issuers. 
 
The four perspectives reflect different investor priorities 
The four perspectives can be viewed as a spectrum, ranging from Business Fundamentals, which 
places the greatest emphasis on demonstrated shareholder returns, through to Sustainability 
Focused, which places the greatest emphasis on sustainability and broader stakeholder 
considerations. Foundational Governance and Global Stewardship sit between these two ends of 
the spectrum. 
 
There are a number of key areas where the perspectives diverge. While Glass Lewis states that all 
four perspectives are built on a common set of governance principles, the proposed approaches 
differ in areas such as company performance, sustainability materiality, board oversight, board 
diversity, remuneration and shareholder proposals. The table below summarises Georgeson's 
interpretation of these proposed differences. 
 

Topic Business 
Fundamentals 

Foundational 
Governance 

Global 
Stewardship 

Sustainability 
Focused 

Role of 
performance 

Formal voting 
consideration 

May inform 
judgement, not 
formalised 

Case-by-case 
consideration 

Not a mitigating 
factor 

Sustainability 
materiality 

Financial harm 
only 

Financial harm 
only 

Industry 
materiality 

Double 
materiality 

Board 
oversight 
expectations 

Traditional 
governance focus 

Traditional 
governance focus 

Sustainability 
oversight 
expected 

Broad 
sustainability 
oversight 
expected 

Diversity 
expectations 

Focus on skills 
and experience 

Focus on skills 
and experience 

Quantitative 
expectations 

Quantitative 
expectations 

Remuneration 
assessment 

Greater flexibility 
for high 
performers 

Traditional 
approach 

Traditional 
approach 

Broader 
stakeholder lens 

Shareholder 
proposals 
(E&S) 

Presumes E&S 
proposals are not 
material absent 
demonstrated 
harm 

Presumes E&S 
proposals are not 
material absent 
demonstrated 
harm 

Moderate bar for 
proposal support 

Lowest bar for 
proposal support 

https://hs-7114621.f.hubspotemail.net/hubfs/7114621/Client%20Communication/Glass%20Lewis%20-%20Four%20Perspectives%20-%20Consultation%20Paper%20Summary.pdf
https://hs-7114621.f.hubspotemail.net/hubfs/7114621/Client%20Communication/Glass%20Lewis%20-%20Four%20Perspectives%20-%20Comparison%20Paper.pdf
https://urldefense.com/v3/__https:/cS9Tf04.na1.hubspotlinks.com/Ctc/DM*113/cS9Tf04/VXfjkf2Jp80wW6W2T363T5VRvW4Rs6st5T-5S6N3mxJ7j3qn9qW8wLKSR6lZ3ncW1Pnt8j1N84gNW93nwZ-58ySFgW7lPYwh10B19HW3x75612RJJ9DW4L8jDJ88JmByW331Pgr4m82jKW82lhml3dh7XKW3wZ_Hq169dfGW40h0qb29ncWNW82SZL89gH2Q6W20RmB32pg6DhW1zQLpM6j6cb1W2JHxFt8-6qChW1MWd_B4BhbtsW4mHFTs5Frn8pW7TbWFT4XYNggW7th5PY6NlqpYVfgHB52YNyT0VXrm7x7jHNvDV-NpSP5m147tW6VDvlc1tXq8ZW1BK69d806CB7W8kC0m-5fWFYxW4gH-kT2BcpZ7W4jtP6B5DYcQvVSCsjJ4gQnXxW3BfN742pvCy8W3PRrcQ5HDm0bf26ZyNz04__;Kw!!PUVePWy_yMB-Yi4!F6shPxopvAEvfiq_fKSI79Zniv9pHB8HUUe8v2b-CQ29AESKjhlE8l1IDdtHsSKfHj1n7pAQOu4ZyKcPS6o$
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The greatest differences appear in sustainability and stewardship-related topics 
Georgeson's review of the comparison paper suggests that the greatest differences between the 
perspectives are concentrated in sustainability, stewardship and remuneration-related topics. 
By contrast, many traditional governance matters, including board independence, committee 
composition, auditor oversight and shareholder rights, are proposed to be assessed in a broadly 
consistent manner across the four perspectives.  
 
Several important questions remain open 
While the consultation paper introduces a detailed framework, the accompanying consultation 
questions indicate that several aspects of the model remain under review. In particular, Glass 
Lewis is seeking feedback on: 

› the extent to which shareholder returns should influence voting outcomes; 

› whether and how quantitative board diversity expectations should apply across the 
perspectives; 

› how sustainability materiality should be assessed; 

› the extent to which sustainability considerations should influence remuneration and 
director elections; and 

› whether different perspectives should assess mergers, acquisitions and contested 
situations differently. 

 
 

Next steps 

While the consultation and comparison papers provide significantly greater clarity on Glass 
Lewis’s plans for its four research perspectives, important details will continue to emerge as the 
framework develops ahead of its September 2027 implementation.  
 
As a significant client of Glass Lewis, Georgeson will continue to engage with the proxy advisor to 
further our understanding of the new framework and its implications for issuers. In particular, we 
will closely monitor the publication of the perspective-specific voting guidelines and provide 
clients with analysis of the key differences between the four approaches. As further details 
emerge, issuers may wish to consider how differing investor approaches to governance, 
sustainability and remuneration could affect future engagement priorities and voting outcomes. 
We will continue to share relevant insights and developments as additional information becomes 
available. 
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If you would like to discuss these changes in more detail or arrange a call to explore what 
they mean for your organisation, please contact your Georgeson contact or the following: 
 
Cas Sydorowitz 
Head of Georgeson Advisory 
cas.sydorowitz@georgeson.com  
 
 
European Corporate Governance leadership team 
 
Daniele Vitale 
Head of Governance & Sustainability, UK & Europe  
daniele.vitale@georgeson.com 
 
Claudia Morante 
Head of Governance, Spain 
c.morante@georgeson.com  
 
Francesco Surace 
Head of Governance, Italy 
francesco.surace@georgeson.com  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Confidentiality 
This memo has been prepared by Georgeson for specific in-house use. Both parties shall keep this report 
confidential and neither this report nor copies nor extracts thereof shall be provided to any other party without the 
prior approval of Georgeson. 
 
Disclaimer 
While all information in this report/analysis has been obtained from sources considered to be reliable, Georgeson 
and its employees do not warrant the complete accuracy of the information. Save for statutory liability which cannot 
be excluded, Georgeson further disclaim all responsibility for any loss or damage which may be suffered by any 
person relying upon such information.  
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