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Executive Summary 
Glass Lewis’ 2025 United States Proxy Season Review offers detailed analysis of the issues that drove 

shareholder voting at annual general meetings (AGMs) this year. The Review outlines key developments and 

emerging trends across the U.S. market, providing in-depth analysis of notable AGMs at companies like Exxon 

Mobil and Tesla, along with summary data illustrating shareholder voting outcomes, Glass Lewis benchmark 

recommendations, and more.  

Key Trends and Highlights 

Governance Trends 

• Reincorporation proposals marked a three-year high this season as 28 U.S. companies sought to 
reincorporate (up from 17 in 2024, and 20 in 2023). Nevada was the most popular destination. 

o Reincorporation proposals were particularly common among companies with significant/controlling 
shareholders.  

Reincorporation Proposals 

    

• Proposals to eliminate supermajority requirements jumped by nearly 71% from last year, following a high 
number of majority-supported shareholder proposals requesting such action in 2024.  
 

• Anti-shareholder bylaw amendments were down significantly, with the number of proposals seeking to 
approve exclusive forum provisions dropping from 26 in 2024 to just 3 in 2025. Proposals seeking to adopt a 
shareholder rights plan or supermajority provisions, or to eliminate written consent, were similarly much 
less common this year. 



 

Executive Summary –  United States Proxy Season Review 2025 
 
 

3 

Board of Directors 

• There was an approximate 24% decrease in the number of companies within the Russell 1000 that disclosed 
the racial/ethnic diversity of directors on either the aggregate board or individual director level. 

o Many U.S. companies revised their disclosures of board diversity in light of the landmark June 2023 
Supreme Court decision, the current U.S. Administration’s pronounced shift in its approach to 
diversity, equity and inclusion (“DEI”) programs, and changing investor expectations.  

 

• There was an increase in shareholder support levels for director elections, with 84.5% of nominees receiving 

greater than 91% shareholder support, compared to 83% in 2024. The proportion of directors receiving less 

than 80% shareholder support reached a four-year low of approximately 6.0%.  

Shareholder Support for Director Elections 

 

 

Executive Compensation 

• There was a substantial increase in the number of recruitment awards intended to make new executives 
whole for awards they forfeited on leaving their prior employer. In the S&P 500, 53% of awards reviewed 
during the 2025 proxy season cited “make-whole” considerations, up from 39% in 2024. 

 

• Among S&P 500 executive incentive plans, the use of diversity-related metrics declined approximately 59% 
year-over-year, likely reflecting new guidance from the Department of Justice.  

 

• There was a 54% increase in the number of equity plans that failed to receive shareholder approval.  
o Most failed equity proposals included evergreen provisions and repricing provisions, indicating 

general shareholder dissatisfaction with these terms. 
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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 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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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 1250 
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 

Canada 
65 Front Street East, Suite 201 
Toronto, ON M5E 1B5 

 

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 

Philippines 
One Ayala East Tower, 1 Ayala Ave 
Makati, Metro Manila 

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 

Romania 
Calea Aradului 11 
Timișoara 300254 

Sweden 
Norrsken House 
Birger Jarlsgatan 57C 
113 56 Stockholm 

 

 

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 report is intended to provide a general overview of some of the issues that were up for shareholder vote during this 

past proxy season. It is not intended to be exhaustive and does not address all issues that were up for shareholder vote. 

Glass Lewis provides its clients with research, data, and analysis of proxy voting issues, and makes recommendations as to 

how institutional shareholders should vote their proxies, without commenting on the investment merits of the securities 

issued by the subject companies. Therefore, none of Glass Lewis’ proxy vote recommendations should be construed as a 

recommendation to invest in, purchase, or sell any securities or other property. Moreover, Glass Lewis’ proxy vote 

recommendations are solely statements of opinion, and not statements of fact, on matters that are, by their nature, 

judgmental. Glass Lewis research, analyses, and recommendations are made as of a certain point in time and may be 

revised based on additional information or for any other reason at any time.  

The information contained in this report is based on publicly available information. While Glass Lewis exercises reasonable 

care to ensure that all information included in this report is accurate and is obtained from sources believed to be reliable, 

no representations or warranties express or implied, are made as to the accuracy or completeness of any information 

included herein. Such information may differ from public disclosures made by the subject company. In addition, third-party 

content attributed to another source, including, but not limited to, content provided by a vendor or partner with whom 

Glass Lewis has a business relationship, as well as any Report Feedback Statement, are the statements of those parties and 

shall not be attributed to Glass Lewis. Neither Glass Lewis nor any of its affiliates or third-party content providers shall be 

liable for any losses or damages arising from or in connection with the information contained herein or the use or inability 

to use any such information.  

Glass Lewis’ reports are intended to serve as a complementary source of information and analysis for subscribers in making 

their own voting decisions and therefore should not be relied on by subscribers as their sole determinant in making voting 

decisions. Glass Lewis expects its subscribers to possess sufficient experience and knowledge to make their own decisions 

entirely independent of any information contained in its reports, and subscribers are ultimately and solely responsible for 

making their own voting decisions, including, but not limited to, ensuring that such decisions comply with all agreements, 

codes, duties, laws, ordinances, regulations, and other obligations applicable to such subscriber.  

All information contained in this document 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’ express prior written consent. The foregoing includes, but is not 

limited to, using this document, in any manner and in whole or in part, in connection with any training, self-improving, or 

machine learning software, algorithms, hardware, or other artificial intelligence tools or aids of any kind, including, without 

limitation, large language models or other generative artificial intelligence platforms or services, whether proprietary to you 

or a third party, or generally available (collectively, “AI”) as well as any services, products, data, writings, works of 

authorship, graphics, pictures, recordings, any electronic or other information, text or numerals, audio or visual content, or 

materials of any nature or description generated or derived by or using, in whole or in part, AI. 

This document should be read and understood in the context of other information Glass Lewis makes available concerning, 

among other things, its research philosophy, approach, policy guidelines, supplementary guidance and methodologies, 

sources of information, and conflict management, avoidance and disclosure policies and procedures, which information is 

incorporated herein by reference. Glass Lewis recommends all clients and any other consumer of this document carefully 

and periodically evaluate such information, which is available at: http://www.glasslewis.com. 

https://www.glasslewis.com/report-feedback-statement/
https://www.glasslewis.com/voting-policies-current/
https://www.glasslewis.com/supplementary-guidance/
https://www.glasslewis.com/due_diligence_resources/
http://www.glasslewis.com/

	Executive Summary
	Key Trends and Highlights
	Governance Trends
	Reincorporation Proposals
	Board of Directors
	Shareholder Support for Director Elections
	Executive Compensation


