
 

 

 

 

 

 

 

 

 

 

 

 

ESG Profile Methodology 
 

 

   

     

    www.glasslewis.com 

 



 
 

ESG Profile Methodology 2 

Table of Contents 
About Glass Lewis .................................................................................................... 3 

Methodology ............................................................................................................ 4 

Information Collection ....................................................................................................................................... 4 

Coverage .............................................................................................................................................................. 4 

Scoring.................................................................................................................................................................. 5 

Industry and Geographic Considerations ..................................................................................................... 5 

ESG Profile Modules .......................................................................................................................................... 6 

Score Breakdown ............................................................................................................................................................ 6 

Board Accountability ...................................................................................................................................................... 6 

ESG Transparency ........................................................................................................................................................... 7 

ESG Targets and Alignment .......................................................................................................................................... 7 

Climate Risk Mitigation ................................................................................................................................................... 7 

Data Reliability .................................................................................................................................................... 7 

FAQs .......................................................................................................................... 8 

Annex – Datapoints .................................................................................................. 9 

Board Accountability Module ....................................................................................................................................... 9 

ESG Transparency Module .......................................................................................................................................... 12 

ESG Targets and Alignment ........................................................................................................................................ 16 

Climate Risk Mitigation ................................................................................................................................................. 18 

Connect with Glass Lewis ...................................................................................... 22 

  



 
 

ESG Profile Methodology 3 

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

listed companies to make sustainable 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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Methodology 
The Glass Lewis ESG Profile (ESG Profile) and its associated score (ESG Score) are designed to provide investors 

with a short-hand evaluation of companies’ ESG policies, performance, and disclosures. The Glass Lewis ESG 

Score represents a company’s alignment with a core set of ESG factors that we believe are most important to 

companies and their shareholders.  

Information Collection  
Glass Lewis collects the data that feeds into the ESG Profile from a number of places. Unless indicated 

otherwise, Glass Lewis analysts will generally compile a company’s ESG Profile from their review of corporate 

filings, including proxy statements and annual reports, as well as sustainability reports, board charters, and 

company websites when filling out a company’s ESG Profile. Glass Lewis will also refer to certain third-party 

websites and sources for certain datapoints such as CDP and the Sustainability Accounting Standards Board 

(SASB). These sources are included in the descriptions of the various datapoints in Annex – Datapoints.  

To promote its accuracy and timeliness for proxy voting, the information contained in a company’s ESG Profile is 

collected by Glass Lewis analysts during the solicitation period (after the company has filed its proxy statement 

and approximately 20-30 days prior to the company’s annual meeting). Any disclosures made by the company 

after the publication of our Proxy Paper research report (approximately 18-24 days prior to the company’s 

shareholder meeting) may not be included in the ESG Profile unless we are notified of their existence. 

Accordingly, we strongly encourage companies to ensure that their disclosures are released in a timely manner, 

ideally at the same time or before the release of their proxy statement.  

Coverage  
The ESG Profile will be included in our Proxy Paper research of AGMs for roughly 5,500 global companies during 

the 2023 proxy season. Within our coverage are constituents of the following indices: 

• S&P ASX 300  

• ATX Prime 

• BEL All-Share Index 

• Brazil IBRX 50 

• S&P/TSX Composite 

• OMX Copenhagen 20 

• CAC All-Tradable 

• Enternext PEA-PME 150 Index 

• Germany SDAX (Total Return) 

• MDAX 

• Hang Seng 

• Nikkei 225 

• S&P/NZX 50 (Price) Index 

• WIG 20 

• PSI-20 

• SSE 180 

• KOSPI 200 

• Madrid Ibex 35 

• OMX Stockholm 30 

• SMI 

• Argentina Merval 

• AEX All Share Index 

• Russell 3000 

• S&P Europe 350 

• OMX Nordic 40 

• OBX 20  

• Topix 100 

•  FTSE MIB 

• FTSE 350 (Ex Investment Companies) 



In addition, the ESG Profile will be included for any company listed as a Climate Action 100+ focus list company, 

regardless of market or index. However, we will generally not be including ESG Profiles for the special or 

extraordinary shareholder meetings held by companies in the aforementioned indices.  

Scoring  
Companies’ scores are dependent solely upon the datapoints displayed in their ESG Profile; no other factors will 

have a bearing on companies’ module or overall scores. For a complete list of datapoints as well as their general 

impact on companies’ scores, please see Annex – Datapoints.   

The scoring mechanism behind a company’s ESG Score is dependent upon two components: the “points 

awarded” and the “total points possible.” Certain datapoints will only increase a company’s ESG Score (additive), 

and others will decrease a company’s ESG Score (subtractive). In the latter case, these datapoints will not 

contribute to the total points possible and only serve to subtract from the points awarded.  

It is our general view that there are certain fundamental factors that contribute to a well-governed company 

that effectively manages environmental and social risks. Accordingly, when those fundamental factors are 

absent, companies’ scores will be reduced via subtractive indicators. For example, in many cases, companies 

with inequitable voting rights will have points removed from their overall totals. 

In cases where factors are generally considered to be a best practice, these best practice factors will add to 

companies’ total points possible and may or may not contribute to the total points awarded (depending on the 

company’s response). For example, given that board oversight of cyber security is more of an emerging practice, 

companies will be positively rewarded when such oversight is present. When such oversight is not present, the 

total points possible will increase, but the total points awarded to that company will neither increase nor 

decrease. When such oversight is present, both a company’s total points possible and total points awarded will 

increase.  

In some instances, datapoints can be either additive or subtractive depending upon the answer. For example, 

companies will receive more points as the level of gender diversity on their boards increases. However, in 

instances where a company’s board has no gender diversity, the datapoint will become subtractive and will 

reduce a company’s ESG Score.  

When datapoints are not applicable in Glass Lewis’ view, we will remove them from the calculation of both the 

points awarded and the total points possible to ensure a minimal impact on a company’s ESG Score. For 

example, if a company does not report to CDP, subsequent datapoints concerning CDP questionnaires will be 

demarcated as “not applicable” and will not impact a company’s ESG Score, either positively or negatively.  

Industry and Geographic Considerations  
A company’s industry is not currently taken into account by the ESG Profile. Moreover, although there are some 

minor differences on the metrics that are displayed for U.S. and non-U.S. companies, the ESG Profile aims to 

display and score the issues that we believe are most important for all companies. For some companies, 

however, including companies listed on the Climate Action 100+ focus list, we may include additional analysis 

and consideration on climate-related issues. Please see the “ESG Profile Modules” section for more information.  
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The metrics chosen and displayed for companies in the ESG Profile are, in our view, broadly applicable and 

provide a comparable snapshot of how companies are governing, disclosing, and managing  ESG-related 

matters. Although there are many industry-specific factors that play an important component in a company’s 

overall risk assessment, we believe that the indicators currently included in the ESG Profile provide an overall 

assessment of how a company is managing and mitigating broad environmental and social risks.  

In addition to our ESG Profile, Glass Lewis provides a thorough analysis of material ESG issues in our analysis of 

director elections, shareholder proposals and compensation proposals. We believe that this company-specific, 

materiality-focused analysis provides an understanding of factors that, in Glass Lewis’ estimation, could have a 

bearing on shareholders. We believe that this analysis supplements the more universally applicable factors being 

considered in the ESG Profile.  

ESG Profile Modules  
The ESG Profile has been broken down into a variety of modules, each of which will have its own score and each 

of which will contribute to a company’s overall ESG Score. The total score awarded and total score possible for 

each module will be combined and compared to form a company’s overall ESG Score. Accordingly, no one 

section will have significantly higher weighting for a given company.  

Score Breakdown 

The Score Breakdown module will only be included for companies who had an ESG Score displayed in their 2022 

Proxy Paper, and is designed to demonstrate how the company’s ESG Score compares to its previous score, and 

the scores generated for its industry and market peers. The Score Breakdown will display information based on 

the 2022 scores of all other companies in a company’s SASB industry as well as all other companies listed in 

company’s country of trade that received an ESG Score in 2022. The company’s relative position to its industry 

and market peers as well as the change in the company’s ESG Score are for informational purposes only and will 

not have any bearing on the company’s 2023 ESG Score.  

Board Accountability 

The Board Accountability module is designed to provide a picture of how well companies are governing 

environmental and social issues and to provide information concerning the mechanisms in place to ensure that 

shareholders are able to hold boards accountable. Many of these factors are strongly emphasized in Glass Lewis’ 

Note on U.S. Companies 
 

Several datapoints contained in the ESG Profile are only applicable to U.S. companies. These datapoints 

include whether companies have disclosed EEO-1 reports and their score on the CPA-Zicklin Index. These 

datapoints will not be displayed for non-U.S. companies and will not have any impact on ESG Scores for 

companies outside of the United States. 
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benchmark policies, including the level of gender diversity on boards and the level of oversight afforded to ESG 

issues at the board level. This section will be displayed for all companies in our ESG Profile coverage universe. 

ESG Transparency  

The ESG Transparency module is designed to provide a snapshot of how well a company’s sustainability 

disclosures align with best practice. This section will assess the comprehensiveness of a company’s ESG 

reporting and evaluates how companies’ reporting incorporates standardized and commonly used reporting 

frameworks, such as those established by the Global Reporting Initiative (GRI) or the Task Force on Climate-

related Financial Disclosures (TCFD). This section will be displayed for all companies in our ESG Profile coverage 

universe.  

ESG Targets and Alignment 

The ESG Targets and Alignment module will evaluate what kind of policies companies have established with 

regard to their environmental and social initiatives. This module evaluates factors that are beyond a company’s 

disclosures in order to determine how they are taking action on environmental and social issues. The datapoints 

contained within this module are, from Glass Lewis’ perspective, universally applicable to all companies and 

provide a picture of the steps taken to manage and mitigate their adverse environmental and social impacts. 

This section will be displayed for all companies in our ESG Profile coverage universe. 

Climate Risk Mitigation 

The Climate Risk Mitigation module is designed to provide an overview of how companies are managing and 

mitigating climate-related risks. Although it is our view that climate change presents a risk for all companies, not 

all companies face such a risk on account of their own climate-related impacts. However, given the significant 

risk for companies whose operations contribute significantly to climate change, Glass Lewis will display 

datapoints and calculate scores for the Climate Risk Mitigation module for Climate Action 100+ focus list 

companies during the 2023 proxy season. This assessment may also be included on a case-by-case basis for 

companies with significant emissions or climate impacts.  

When this module is not displayed, it will have no impact on the company’s ESG Score.  

Data Reliability  
To promote its accuracy and timeliness, the data included in the Glass Lewis ESG Profile is generally collected 

after a company releases its proxy statement or notice of meeting for its upcoming AGM. This information is also 

subject to the same robust processes and procedures used to promote the accuracy, quality, and timeliness of 

the other information in our Proxy Papers. For more information on these process and procedures, please see 

our website: https://www.glasslewis.com/wp-content/uploads/2016/08/Glass-Lewis-BPP-Statement.pdf 

In addition, many of the datapoints are available for company validation via Glass Lewis’ Issuer Data Report (IDR) 

program. For more information on this program, including how companies can register to receive an IDR, please 

visit our website: https://www.glasslewis.com/issuer-data-report/ 

https://www.glasslewis.com/wp-content/uploads/2016/08/Glass-Lewis-BPP-Statement.pdf
https://www.glasslewis.com/issuer-data-report/
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FAQs 

How is This Different Than Other ESG Profiles Included in Proxy Papers? 

Unlike the ESG profiles produced by some of Glass Lewis’ data partners, including Sustainalytics and Arabesque, 

Glass Lewis controls the scoring, methodology, and analysis contained in the Glass Lewis ESG Profile. In addition, 

with some exceptions (outlined in Annex – Datapoints), Glass Lewis analysts analyze and collect the datapoints 

displayed in companies’ ESG Profiles. This information is sourced during the solicitation period, or roughly 30 

days prior to a company’s shareholder meeting. This information is updated annually, in alignment with a 

company’s annual meeting cycle, and the underlying data is available to investor clients for use in their custom 

policies.  

For more information on Sustainalytics, Arabesque, and Glass Lewis’ other data strategic partnerships, please 

see here. 

How Will Glass Lewis Use a Company’s ESG Score?  

Many of the factors considered in producing the ESG Score also have a direct impact on Glass Lewis’ benchmark 

recommendations. For example, depending on the market, insufficient gender diversity or a lack of board-level 

oversight of ESG issues can result in Glass Lewis recommending that shareholders vote against certain members 

of the board. In addition, a company’s score and the underlying datapoints may be used by analysts on a case-

by-case basis when they are conducting their analysis. However, a company’s ESG Score itself will have no direct 

bearing on, nor will it be determinative of, any of Glass Lewis’ recommendations.  

  

https://www.glasslewis.com/proxy-research-3/
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Annex – Datapoints  
Below is a short description of the datapoints used within each module of the ESG Profile, as well as general 

information concerning the effect of these datapoints on a company’s ESG Score.  

Board Accountability Module 

Average NED Tenure – Additive  

This data point will display the average tenure for all non-executive directors. A company’s score will improve 

when they have an average tenure of under ten years, and no credit will be given if the average tenure is over a 

decade.  

Director Independence – Additive  

This will be the same independence percentage that is displayed throughout our analysis. This is reflective of 

Glass Lewis’ own independence standards, which can differ from regulatory or listing standards in the relevant 

jurisdiction. Please view Glass Lewis’ market-specific voting guidelines for more details on these standards.  

Regardless of the market, companies will not receive credit when their board has fewer than 66% independent 

directors. For controlled companies, credit will not be given if there are less than a majority of independent 

directors.  

Inequitable Voting Rights – Subtractive 

This data point will be displayed as “yes” when companies have a capital structure whereby certain 

shareholders’ voting rights are not equal to their economic interest in the company. This will capture when 

companies have more than one class of shares, and one or more of those classes of shares has more voting 

rights than others.  

Because inequitable voting rights can hinder common shareholders’ ability to effect important changes at 

companies, maintaining a capital structure whereby voting rights are unequal will detract from a company’s ESG 

Score.  

Lowest Support for Directors in Prior Year – Subtractive  

Directors generally receive very high levels of support. Although there may be many reasons for shareholder 

opposition to a director candidate, we believe that low support for directors can indicate significant shareholder 

concerns regarding a company’s governance or financial performance. This data point will reflect the lowest 

percentage support received by a director at a company’s last annual meeting. There will be no score reduction 

where this percentage is 90% or above, and scores will be gradually reduced for companies with lower vote 

results.  

If no directors were up for election during the company’s prior shareholder meeting, the company did not have 

a shareholder meeting in the prior year, or the company has not disclosed its voting results, this data point will 

be reflected as “N/A” and will not affect a company’s ESG Score. However, we will not answer this data point as 

“yes” when companies only have loyalty shares, which are common in several European markets. 
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Prior Year Say on Pay Support – Subtractive   

Proposals regarding executive compensation generally receive very high levels of shareholder support. Although 

there may be many reasons for shareholder opposition to a compensation plan, we believe that low support for 

these proposals can indicate significant structural deficiencies, a disconnect between pay and performance, or 

can indicate significant shareholder concerns regarding a company’s operational or financial performance. This 

data point will reflect the percentage support received for the proposed remuneration plan at a company’s last 

annual meeting. There will be no score reduction where this percentage is 90% or above, and scores will be 

gradually reduced for companies with lower vote results.  

For companies that had more than one compensation-related proposal on the ballot at their last annual meeting 

(e.g., UK companies with both a binding and advisory executive remuneration proposal), the lowest support will 

be displayed. If the company did not have a compensation-related proposal at its last annual meeting or did not 

disclose its vote results, this data point will be displayed as “N/A” and will not affect the company’s ESG Score.  

Board Oversight of ESG – Subtractive  

Glass Lewis makes a case-by-case determination as to whether companies have provided for board-level 

oversight of environmental and social issues. Glass Lewis is not prescriptive in this approach and will recognize a 

number of different leadership structures when determining whether such oversight is present. For example, 

oversight could be performed by a separate committee, combined into an existing key committee, or be 

undertaken by the entire board. When determining if such oversight is present, Glass Lewis will review proxy 

statements, annual reports, and board charters. When this oversight is not present, companies’ ESG Scores will 

be reduced.  

In certain markets, including China and Korea, where companies’ disclosure regarding this matter is extremely 

uncommon, Glass Lewis may not evaluate whether there is oversight of environmental and social issues at the 

board level. In these instances, this data point will not impact a company’s ESG Score.  

Board Oversight of Cyber – Additive  

Glass Lewis makes a case-by-case determination as to whether companies have provided for board-level 

oversight of cyber issues. Glass Lewis is not prescriptive in this approach and will recognize a number of different 

leadership structures when determining whether such oversight is present. For example, oversight could be 

performed by a separate committee, combined into an existing key committee or be undertaken by the entire 

board. When determining if such oversight is present, Glass Lewis will review board and committee charters and 

mandates. When this oversight is present in those charters or governing documents, it will improve a company’s 

ESG Score.  

However, in certain markets where two-tier board structures are common or oversight of this matter is 

extremely uncommon (including as Japan, China, Germany, and the Netherlands), Glass Lewis will generally not 

capture whether boards have oversight of these matters. In these instances, this data point will have no impact 

on a company’s ESG Score. 
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Board Oversight of Human Capital Management– Additive  

Glass Lewis makes a case-by-case determination as to whether companies have provided for board-level 

oversight of matters related to human capital management, including issues such as employee diversity, 

employee engagement and other related issues. Glass Lewis is not prescriptive in this approach and will 

recognize a number of different leadership structures when determining whether such oversight is present. For 

example, oversight could be performed by a separate committee, combined into an existing key committee, or 

be undertaken by the entire board. When determining if such oversight is present, Glass Lewis will review board 

and committee charters and mandates. When this oversight is present in those charters or governing 

documents, it will improve a company’s ESG Score. 

However, in certain markets where two-tier board structures are common or oversight of this matter is 

extremely uncommon (including as Japan, China, Germany, and the Netherlands), Glass Lewis will generally not 

capture whether boards have oversight of these matters. In these instances, this data point will have no impact 

on a company’s ESG Score. 

Compensation Linked to Environmental and Social (E&S) Metrics – Additive  

This data point will only apply for companies who have a compensation-related proposal on the ballot of their 

current annual meeting. We will consider a link between E&S and compensation to be present if a company has 

developed quantifiable environmental and social metrics against which executives are measured, or when 

boards consider environmental and social factors when awarding compensation. We will consider this link to be 

present when companies have incorporated considerations relating to sustainability, broadly, in their executive 

compensation plans. These considerations include, but are not limited to, diversity, safety, stakeholder relations, 

environmental performance, or climate mitigation. If a company does not have a compensation proposal up for 

a vote at their shareholder meeting, this data point will be reflected as “N/A” and will not impact a company’s 

ESG Score.  

Although companies will not be penalized if they choose not to incorporate these metrics in their compensation 

plans, when we identify a link between compensation and environmental and social factors, it will improve a 

company’s ESG Score.  

Percent Gender Diversity – Additive or Subtractive  

Glass Lewis will evaluate each board in order to determine if it is sufficiently gender diverse. When companies 

have no gender diversity on their board(s), their ESG Score will be negatively impacted. If the board has some 

level of gender diversity, the ESG Score will improve as the percentage of diversity increases, with the highest 

score provided to companies with 40+% gender diverse directors. This figure will also include any non-binary 

directors, should they self-identify as such.  

Diversity Disclosure Assessment (for U.S. Companies Only) – Additive  

Glass Lewis’ Diversity Disclosure Assessment evaluates U.S. companies’ board diversity-related disclosures and 

policies. Specifically, the Diversity Disclosure Assessment will reflect: (i) the board’s disclosure of its current 

percentage of racial/ethnic diversity; (ii) whether the board’s definition of diversity explicitly includes gender 

and/or race/ethnicity; (iii) whether the board has adopted a policy requiring women and minorities to be 

included in the initial pool of candidates when selecting new director nominees (aka Rooney Rule); and (iv) 

board skills disclosure. For more information, please see Glass Lewis’s Approach to Diversity Disclosure Ratings.  
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A more favorable Diversity Disclosure Assessment rating will increase a company’s ESG Score. However, this 

data point will not display for or have any impact on the ESG Scores of companies outside of the United States or 

in cases where a Diversity Disclosure score is not included in the Glass Lewis analysis. 

Annual Director Elections – Additive 

Glass Lewis believes that annual director elections serve to promote better board accountability. A company’s 

ESG Score will improve if they maintain a declassified board whereby every director is annually elected by 

shareholders. 

For companies operating in markets where maintaining a staggered board or multi-year terms for directors is 

considered a best practice, this data point will not impact their ESG Scores. These markets include the 

Netherlands, Korea, Portugal, Israel, France, China, and Italy.  

Failure to Respond to Shareholder Proposal (for U.S. Companies Only) – Subtractive  

When a shareholder proposal receives support from a majority of votes cast (excluding abstentions and broker 

non-votes), many boards will engage with shareholders and take appropriate action in order to honor the will of 

their shareholders. In instances where a company has failed to implement or take appropriate action in 

response to a majority-supported shareholder proposal, their ESG Score will be negatively impacted.  

Although shareholder proposals are common in other markets, this data point will currently only be reflected at 

U.S. companies and will not be displayed or impact the scores of companies outside of the United States.  

Pay Ratio (for U.S. Companies Only) – No Impact  

For U.S. companies, Glass Lewis will display the pay ratio disclosed in their most recent proxy statement. This 

data point reflects a company’s self-disclosed ratio between the median employee and the CEO. This data point 

will not be displayed for companies outside of the United States and will be incorporated for reference only. 

Accordingly, this data point will have no bearing on any company’s ESG Score.  

ESG Transparency Module 

Comprehensive Sustainability Reporting – Subtractive  

Glass Lewis analysts will review the ESG-related disclosures companies provide on their websites, sustainability 

reports, and in official filings. Analysts will use their judgment in determining whether companies have provided 

sufficient reporting. They will make this determination based on regional regulations, market norms and 

standards, and best practices in the relevant jurisdiction. 

Generally speaking, this data point will be answered affirmatively if a company has provided recent reporting on 

its environmental and social initiatives that goes beyond what is required by law and is sufficient to allow 

shareholders to understand a company’s environmental and social initiatives and how it is managing attendant 

risks.  

Because sustainability disclosure provides such an important window into how a company is managing and 

monitoring environmental and social issues, a company’s ESG Score will be negatively impacted in instances 

where comprehensive sustainability reporting is not present. 
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GRI-Indicated Report – Additive  

Glass Lewis will evaluate a company’s sustainability reporting to determine if it has been constructed using the 

Global Reporting Initiative (GRI) as a framework. When making this evaluation, analysts will look at a company’s 

website, publicly available sustainability reporting and annual reports.  

This data point will be answered affirmatively if a company provides a GRI index (whether contained within the 

report or separate from the report). When neither are present, this data point will be answered “no.” A 

company’s ESG Score will be positively impacted if its reporting is GRI-indicated. However, the absence of this 

framework will not negatively impact the company’s ESG Score.  

Reporting Assurance – Additive  

Glass Lewis will evaluate a company’s sustainability reporting to determine whether it is has been audited or 

assured by a third party. For the purposes of this data point, we will count any level of third-party assurance of 

any of its environmental and social data.  

This data point will be indicated as “no” in instances where a company states that its data is verified, but does 

not provide any indication as to the identity of the third-party that provided the verification. Similarly, this data 

point will be answered as “no” in instances where companies only state that their environmental and social data 

has been compiled by a third-party. However, if a company states that data has been “audited” or “assured,” 

regardless of disclosure of the party who provided the assurance, this data point will be answered affirmatively.  

In making this determination, Glass Lewis will evaluate a company’s website, publicly available sustainability and 

climate reporting, and annual reports. In instances where a company has received assurance, it will improve 

their ESG Score.  

Reporting Aligns with TCFD – Additive  

Glass Lewis will analyze a company’s reporting to determine if they are reporting in alignment with the 

recommendations of the Task Force on Climate-related Financial Disclosures (TCFD). We will generally answer 

this question affirmatively if companies have provided a TCFD index, a climate report that is informed by the 

recommendations of the TCFD, or if a company’s broader sustainability report includes disclosures that are in 

alignment with the TCFD recommendations. This data point will be answered “no” in instances where a 

company merely states that its sustainability or climate reporting was “informed” by the TCFD or if they state 

that the TCFD recommendations were “considered” when producing the report. Similarly, we will not count a 

company’s publicly disclosed CDP report to constitute a TCFD-aligned report.  

When determining whether or not a company’s reporting aligns with the recommendations of the TCFD, Glass 

Lewis will evaluate a company’s website, publicly available sustainability and climate reporting, and its annual 

reports. When such reporting is present, it will serve to improve a company’s ESG Score.  

Companies with a more significant climate impact (i.e., Climate Action 100+ focus list companies) will also be 

evaluated on the quality of their TCFD reporting. Please see “Quality of TCFD Reporting” below for more 

information concerning this determination.  
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Reports to CDP – Additive 

CDP is a comprehensive questionnaire concerning companies’ climate-related risks, opportunities, and the steps 

they are taking to mitigate their climate impacts. Providing such reporting allows shareholders access to more 

comparable and comprehensive information concerning the climate impacts of their portfolio companies.  

Whether companies have responded to the CDP questionnaire in the last year will be gathered via information 

gleaned directly from CDP. Providing a response to the CDP questionnaire will improve a company’s ESG Score, 

but companies will not be penalized for failing to provide reporting to CDP in the prior year.  

CDP Climate Score – Additive 

The responses provided to the CDP are graded on an A-F scale based on companies’ level of disclosure and the 

steps they are taking to minimize their environmental impact. For additional information concerning this 

scoring, including comprehensive information concerning the methodology employed in scoring these 

responses, please see the CDP website.  

Glass Lewis obtains information concerning companies’ grades directly from CDP. Companies will receive a 

higher score based on a higher letter grade; partial credit will be received if the company has provided any 

response to the questionnaire and full credit will be received for this data point if they receive a score of “A.”   

In instances where companies have chosen not to respond to the CDP climate questionnaire, or scores for the 

company’s most recent reporting have not yet been released by CDP, this data point will be displayed as “N/A” 

and will not have a bearing on the company’s ESG Score. 

CDP Water Score – Additive 

The responses provided to the CDP are graded on an A-F scale based on companies’ level of disclosure and the 

steps they are taking to minimize their environmental impact. For additional information concerning this 

scoring, including comprehensive information concerning the methodology employed in scoring these 

responses, please see the CDP website.  

Glass Lewis obtains information concerning companies’ grades directly from CDP. Companies will receive a 

higher score based on a higher letter grade; partial credit will be received if the company has provided any 

response to the questionnaire and full credit will be received for this data point if they receive a score of “A.”   

In instances where companies have chosen not to respond to the CDP climate questionnaire, or scores for the 

company’s most recent reporting have not yet been released by CDP, this data point will be displayed as “N/A” 

and will not have a bearing on the company’s ESG Score. 

CDP Forests Score – Additive 

The responses provided to the CDP are graded on an A-F scale based on companies’ level of disclosure and the 

steps they are taking to minimize their environmental impact. For additional information concerning this 

scoring, including comprehensive information concerning the methodology employed in scoring these 

responses, please see the CDP website.  

Glass Lewis obtains information concerning companies’ grades directly from CDP. Companies will receive a 

higher score based on a higher letter grade; partial credit will be received if the company has provided any 

response to the questionnaire and full credit will be received for this data point if they receive a score of “A.”   
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In instances where companies have chosen not to respond to the CDP climate questionnaire, or scores for the 

company’s most recent reporting have not yet been released by CDP, this data point will be displayed as “N/A” 

and will not have a bearing on the company’s ESG Score. 

Reports to SASB – Additive  

Glass Lewis believes that the reporting framework established under the Sustainability Accounting Standards 

Board (SASB) provides a set of clear, comparable and industry-specific metrics allowing companies to disclose 

and shareholders to understand the most financially material environmental and social issues.  

Glass Lewis primarily obtains information concerning whether companies have reported to the SASB standards 

and to what extent that reporting is aligned with the SASB reporting framework. For a list of companies that 

provide SASB reporting or if companies would like to alert SASB about reporting they have recently produced, 

please visit SASB’s website. 

Companies will be scored based on the level of reporting they have conducted, with partial credit being awarded 

to all companies recognized by SASB as having reported against their framework. Full credit will be given to 

companies that have reported against the full standard.  

Discloses EEO-1 Report (for U.S. Companies Only) – Additive 

In recent years, there has been a push from investors for U.S. companies to disclose their EEO-1 reports. These 

reports are annually submitted to the Equal Employment Opportunity Commission and provide details 

concerning a company’s workforce demographic information. Although these reports are submitted to the 

EEOC, they are not required to be made public. However, given that the information contained therein can 

provide shareholders with a comparable picture of the diversity within a given workforce, we generally believe 

that the disclosure of this report can benefit shareholders and allow them to track a company’s progress on this 

issue over time.  

Glass Lewis will affirmatively answer this data point in instances where companies provide disclosure of their 

most current EEO-1 report or in instances where the full extent of the information in their EEO-1 report is clearly 

contained on its website or within a broader sustainability or diversity report. In looking for this information, 

Glass Lewis will analyze a company’s sustainability reports, website, and diversity and inclusion reports.  

Companies that provide public disclosure of their EEO-1 report will receive full credit, though failing to provide 

such reporting will not negatively impact a company’s ESG Score. Given this is a U.S.-specific report, this data 

point will currently only be reflected at U.S. companies and will not be displayed for or impact the scores of 

companies outside the United States. 

Discloses Scope 1&2 Emissions – Additive  

The ESG Profile will indicate whether or not companies have disclosed their Scope 1 and Scope 2 greenhouse gas 

(GHG) emissions. When making this determination, we will review a company’s website, publicly available 

sustainability and climate reporting, and annual reports. 

In order for this data point to be answered affirmatively, companies must provide explicit disclosure of their 

Scope 1 and 2 emissions (either separately or aggregated) and provide a numerical value for those emissions. 

We will accept references to a company’s CDP report in place of a specific emissions figure if the company has 

provided a publicly available copy of this report on its website.  
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We will also evaluate if this emissions disclosure is reflective of most or all of the company’s operations and may 

answer this data point as “no” if only a sub-section of a company’s operations is accounted for. Disclosure of this 

information, whether or not it is required in the market in which the company operates, will increase a 

company’s ESG Score.  

Discloses Scope 3 Emissions – Additive  

The ESG Profile will indicate whether or not companies have disclosed their Scope 3 GHG emissions. When 

making this determination, we will review a company’s website, publicly available sustainability and climate 

reporting, and annual reports. 

In order for this data point to be answered affirmatively, companies must provide explicit disclosure of their 

Scope 3 emissions and provide a numerical value for those emissions. We will accept references to a company’s 

CDP report in place of a specific emissions figure if the company has provided a publicly available copy of this 

report on its website.  

Because of the complexity in calculating Scope 3 emissions, we will answer this data point affirmatively if there 

is full or partial disclosure of this information. Disclosure of any or all of a company’s Scope 3 emissions will 

increase a company’s ESG Score.  

2022 CPA-Zicklin Score (for U.S. Companies Only) – No Impact  

For U.S. companies, Glass Lewis will display the score assigned to a company’s political contributions disclosure 

by the CPA-Zicklin Index. This data point reflects the accessibility and transparency of the company’s political 

spending. This data point will not be displayed for companies outside of the United States and will be used for 

reference only. Accordingly, this data point will have no bearing on any companies’ ESG Score. If a company was 

not evaluated in the CPA-Zicklin index in 2022, this data point will be answered as “N/A”. 

ESG Targets and Alignment 

Has Scope 1 and/or 2 GHG Emissions Reduction Target – Additive   

The ESG Profile will indicate whether companies have set a meaningful GHG emissions reduction target for their 

Scope 1 and 2 emissions. In order for this data point to be answered affirmatively, the target can be either an 

intensity or absolute target and must cover the vast majority, if not all, of the company’s operations (e.g., 

targets only covering a specific region, portion of operations, or location will generally not be counted). In 

addition, the target, which can encompass Scope 1 and/or 2 emissions, must also be forward-looking, 

measurable, and time-bound. However, we will consider companies with targets ending in the current year as 

having a GHG emissions reduction target. We will also consider companies’ net zero targets or ambitions if the 

company has also indicated a target date for achieving net zero emissions, as well as a scope for those emissions 

reductions.  

Companies’ renewable energy targets or energy reduction targets will not be counted nor will goals that have 

been attained ahead of schedule, regardless of target completion date.  

In order to determine if a company has established a goal, we will evaluate the disclosure provided by 

companies on their website, in publicly available sustainability and climate reporting, and annual reports. When 

these goals are present, companies’ ESG Scores will increase. In instances where companies have already 
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achieved a GHG emissions target in the current year, this data point will be answered as “N/A” and will have no 

impact on a company’s ESG Score.  

Has Scope 3 GHG Emissions Reduction Target – Additive   

The ESG Profile will indicate whether companies have set a Scope 3 GHG emissions reduction target. In order for 

this data point to be answered affirmatively, the company will need to explicitly address that its goals are for a 

specific portion or all of its Scope 3 emissions. In addition, the target must also be forward-looking, measurable, 

and time-bound. However, we may consider companies with targets ending in the current year as having a GHG 

emissions reduction target. We will also consider companies’ net zero targets or ambitions if the company has 

also indicated a target date for achieving net zero emissions as well as the scope of those emission reduction 

targets.  

In order to determine if a company has established a goal, we will evaluate the disclosure provided by the 

company on its website, in publicly available sustainability and climate reporting, and annual reports. When this 

goal is present, companies’ ESG Scores will increase. In instances where companies have already achieved a 

Scope 3 GHG emissions target within the current year, this data point will be answered as “N/A” and will have 

no impact on a company’s ESG Score.  

Has Net Zero Target – Additive 

This data point will be answered affirmatively when companies have publicly stated a time-bound net zero goal, 

ambition, or target. This data point will also be answered affirmatively if a company has set a goal to be carbon-

neutral by a specific date. In order to determine if a company has set this target, we will evaluate companies’ 

websites, publicly available sustainability and climate reporting, and annual reports. 

Establishing a net zero goal will generally serve to increase a company’s ESG Score. In instances where a 

company has already achieved net zero emissions or carbon neutrality, and states its intention to remain as 

such, this data point will also be answered affirmatively and will generally serve to increase a company’s ESG 

Score. 

Reduction Target Certified by SBTi – Additive 

This data point will be answered affirmatively when a company has set or has committed to setting a science-

based emissions reduction target through the Science Based Targets Initiative (SBTi). It is our view that setting 

such a target provides some assurance to shareholders that a company’s goal is rigorous and aligned with 

science.  

Glass Lewis will establish whether companies have set a SBTi-certified target via the SBTi website. However, if a 

company that is not included on the SBTi website indicates that they are working with SBTi or have provided 

credible documentation showing that they are or have committed to engaging with STBi on their target setting, 

we may, on a case-by-case basis, answer this data point affirmatively, which will serve to increase a company’s 

ESG Score. 

For companies in industries that do not currently have a pathway established by SBTi (e.g., oil and gas 

companies), this data point will be answered as “N/A” and it will have no impact on a company’s ESG Score. 

However, companies in these industries may receive credit if they have indicated that they are working with 

SBTi or have committed to setting a SBTi-certified target when the appropriate pathway is available.  



 
 

ESG Profile Methodology 18 

UNGC Participant or Signatory – Additive  

The ESG Profile will indicate whether companies have committed to be a participant or a signatory in the United 

Nations Global Compact (UNGC), a pact that encourages companies to adopt sustainable and socially 

responsible policies and to report on their implementation.  

This information will be sourced via the UNGC website and will positively impact companies’ ESG Scores if they 

are either a participant or a signatory to the UNGC.    

Has Biodiversity Policy – Additive  

The ESG Profile will indicate whether companies have adopted a policy with regard to their biodiversity impacts 

or commitments. We will generally answer this datapoint affirmatively if companies have provided an explicit 

description of corporate actions, commitments or policies concerning how they ensure the protection, 

conservation or sustainable use of biologically diverse ecosystems and habitats.  

This information will be primarily sourced via companies’ most recent responses to the CDP and will positively 

impact companies’ ESG Scores if it is indicated that such a policy is currently in effect.    

Human Rights Policy Aligns with ILO or UDHR – Additive  

Glass Lewis will review a company’s policies, sustainability reporting, code of conduct, and website to determine 

whether companies indicate that their human rights policies are aligned with standards set by the International 

Labour Organization (ILO) or the Universal Declaration of Human Rights (UDHR). When a company indicates that 

its policy is aligned with either of these standards, it will serve to increase a company’s ESG Score.  

This indicator will be answered affirmatively when companies explicitly indicate the alignment between their 

own policy and that of the ILO and/or UDHR. However, it will not be answered affirmatively if the only reference 

to these standards is with regard to a company’s policies for its suppliers.  

Climate Risk Mitigation 

TPI Management Quality Score – Additive or Subtractive 

For companies with a Climate Risk Mitigation module, the ESG Profile will display the Management Quality Score 

developed by the Transition Pathway Initiative (TPI). This score represents the quality of companies’ 

management of their greenhouse gas emissions and of risks and opportunities related to the low-carbon 

transition. Out of a total possible score of 4, companies may receive a 0 or 1, which indicates that TPI has found 

that these companies are “unaware of climate change as a business issue” or “acknowledging climate change as 

a business issue,” respectively. Scores below two will negatively impact a company’s ESG Score, while scores of 2 

and above will have a positive impact.  

In instances where the assessment date of a company’s Management Score is before January 1, 2022, this 

indicator will be marked as “N/A.” Similarly, if a company is not covered by the TPI tool, the indicator will also be 

marked “N/A.” In both instances, this will have no impact on a company’s ESG Score. If a company has more 

than one score, with separate scores given to different aspects of their operations (e.g., BHP is rated both for 

coal mining and for diversified mining), analysts will determine which score, in their judgment, is most indicative 
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of a company’s overall operations or which analysis has more complete or current information and display the 

corresponding score.  

For more information on TPI and the methodology employed in determining these scores, please see the TPI 

website: https://www.transitionpathwayinitiative.org/methodology 

TPI Carbon Performance Score – Additive or Subtractive  

For companies with a Climate Risk Mitigation module, the ESG Profile will display the Carbon Performance Score 

developed by the TPI. This score represents how companies’ carbon performance, now and in the future, might 

compare to the international targets and national pledges made as part of the Paris Agreement. In instances 

where companies are assessed as having “no or unsuitable disclosure,” their ESG Scores will be negatively 

impacted. In all other instances, companies’ ESG Scores will improve depending on how closely aligned their 

carbon performance is with a below 2-degree scenario.   

In instances where the assessment date of a company’s Carbon Performance is before January 1, 2022, this 

indicator will be marked as “N/A.” Similarly, if a company’s carbon performance is not covered by the TPI tool, 

the indicator will be marked “N/A.” In both instances, this will have no impact on a company’s ESG Score. If a 

company has more than one score, with separate scores given to different aspects of their operations (e.g., a 

company may be rated both for coal mining and for diversified mining), analysts will determine which score is 

most indicative of a company’s overall operations or which analysis has more complete or current information 

and display the corresponding score.  

For more information on TPI and the methodology employed in determining these scores, please see the TPI 

website: https://www.transitionpathwayinitiative.org/methodology 

Climate Lobbying Statement – Additive  

For companies where a Climate Risk module is displayed, Glass Lewis will review the company’s website, climate 

reporting and sustainability reporting to determine if the company has developed and disclosed any policies or 

statements concerning how it is aligning its lobbying and/or political spending, especially with respect to its 

trade association memberships, with its climate change mitigation goals.  

Glass Lewis will generally answer this data point affirmatively if companies have provided specific disclosure that 

details how they are engaging with trade associations on issues related to climate change or when companies 

address climate considerations in their lobbying disclosures. When such disclosure is present, it will serve to 

enhance a company’s ESG Score.  

Board Oversight of Climate – Additive or Subtractive 

Glass Lewis makes a case-by-case determination as to whether, in its judgment, companies have provided for 

board-level oversight of climate-related issues. Glass Lewis is not prescriptive in this approach and will recognize 

a number of different leadership structures when determining whether such oversight is present. For example, 

oversight could be performed by a separate committee, combined into an existing key committee or be 

undertaken by the entire board. When determining if such oversight is present, Glass Lewis will review proxy 

statements, annual reports, and board charters. When this oversight is not present, companies’ ESG Scores will 

be reduced and when it is present, their ESG Scores will increase.  

https://www.transitionpathwayinitiative.org/methodology
https://www.transitionpathwayinitiative.org/methodology
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In certain markets, including Japan, Korea and China, where two-tier board structures are commonplace and 

oversight is often performed by members of the management board as opposed to the non-executive directors, 

Glass Lewis may not evaluate whether there is oversight of climate-related issues at the board level. In these 

instances, this data point will display as “N/A” and will not impact a company’s ESG score.  

Compensation Linked to Climate – Additive  

This data point will only apply for companies that have a compensation-related proposal on the ballot of their 

annual meeting. We will consider a link between climate and compensation to be present if a company has 

developed quantifiable climate-related metrics against which executives are measured, or when the company 

has disclosed that its board considers environmental and social factors when awarding compensation. We will 

consider this link to be present when companies have incorporated considerations relating to climate, broadly, 

in their executive compensation plans. These considerations include, but are not limited to, GHG emissions 

reductions, climate goals and targets, climate reporting, or a company’s carbon footprint.  

Although companies will not be penalized if they choose to not incorporate these metrics in their compensation 

plans, when we identify a link between compensation and environmental and social factors, it will improve a 

company’s ESG Score. If a company does not have a compensation proposal up for a vote at their meeting this 

data point will be reflected as “N/A” and will not impact a company’s ESG Score.  

Discloses Results of Scenario Analysis – Additive 

Glass Lewis will evaluate companies’ climate reporting to determine if they have provided information 

concerning how their operations would fare under a variety of climate-related scenarios. When making this 

determination, Glass Lewis will look for details concerning the scenario(s) employed as well as the outcomes of 

the analysis.  

When such disclosure is present, the ESG Profile will display whether any of the scenarios were reflective of a 

below two-degree scenario, such as the Sustainable Development Scenario (SDS) or the Net Zero Emissions by 

2050 Scenario (NZE).  When companies have constructed their own scenarios using an amalgamation of 

different scenarios or a variety of their own assumptions, we will evaluate any attendant disclosure to 

determine if these scenarios would constitute a below 2-degree scenario. 

When companies have provided disclosure concerning their scenario analyses, it will positively impact their ESG 

Score. However, the absence of such disclosure will not detract from their ESG Score.  

Quality of TCFD Reporting – Additive or Subtractive 

The ESG Profile will determine the quality of a company’s TCFD reporting by assessing a number of different 

factors. When reviewing a company’s TCFD or climate report, we will make an assessment of the following: (i) if 

a company’s reporting clearly outlines the four pillars of the TCFD; (ii) if the company clearly discusses the 

board’s role in overseeing issues related to climate change; (iii) if the company provides details concerning any 

scenario analysis performed by the company and how that analysis informs its strategy; (iv) if the company 

provides details concerning its capital expenditures in the context of its corporate strategy; and (v) if the 

company outlines and provides details concerning its GHG emissions reduction targets.  

When conducting this analysis, Glass Lewis will only look a company’s most recent climate or TCFD report (or 

any report where the company states it is following the recommendations of the TCFD). Companies that do not 
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provide a climate-specific report but do provide a separate index referencing various documents will generally 

receive a “poor” quality assessment. In addition, when fewer than three of the above-listed factors are present, 

the company’s reporting will also be assessed as “poor.” The more features a company includes in its reporting, 

the more favorable its TCFD quality assessment will be. A company will only receive an “excellent” assessment if 

all of the above criteria are present.   

If a company does not provide TCFD reporting, this indicator will appear as “no disclosure” and the company’s 

ESG Score will be negatively impacted. If a company has provided TCFD reporting in some form, its score will be 

progressively improved based on the assessment level (e.g., an “excellent” assessment will have a more 

significant positive impact on a company’s ESG Score than receiving a “good” or “fair” assessment).  

Just Transition Disclosure- Additive 

Glass Lewis will closely review companies’ disclosure in order to evaluate to what extent they are addressing the 

stakeholder and workforce impacts of a carbon transition. Although several frameworks have been developed 

concerning the disclosure of this issue, Glass Lewis will generally answer this data point as “yes” when 

companies have provided any meaningful and clearly delineated disclosure concerning how a company is 

responding to the social impact of its climate change strategy on workers and communities. 

When companies provide disclosure concerning their Just Transition plans, it will positively impact their ESG 

Score. However, the absence of such disclosure will not detract from their ESG Score 
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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 
255 California Street 
Suite 1100 
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 

© 2023 Glass, Lewis & Co., and/or its affiliates. All Rights Reserved. 

This document is intended to provide an overview of the data featured in Glass Lewis’ Proxy Paper research 

reports via a dedicated ESG Profile page (“ESG Profile”) and its associated score (“ESG Score”). It is not intended 

to be exhaustive and does not address all issues related to compiling the ESG Profile and ESG Score. 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.  

The ESG Profile and ESG Score have not been set or approved by the U.S. Securities and Exchange Commission 

or any other regulatory body. The ESG Profile and ESG Score are grounded in and reflect corporate governance 

best practices, which often exceed minimum legal requirements. Accordingly, unless specifically noted 

otherwise, a low score or failure to meet any factor on the ESG Profile should not be understood to mean that 

the company or any individual involved has failed to meet applicable legal requirements. 

The ESG Profile and ESG Score are designed to provide investors with a short-hand evaluation of companies’ ESG 

policies, performance, and disclosures. They are for internal use and informational purposes only and 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 possess sufficient experience and knowledge to make their own 

decisions entirely independent of any information contained in this document.  

The use of, or reference to, any data point, metric, or score collected, issued, or otherwise provided by a third-

party company or organization (each, a “Third Party”), or a reference to such Third Party itself, in no way 

represents or implies an endorsement, recommendation, or sponsorship by such Third Party of the ESG Profile, 

the ESG Score, any methodology used by Glass Lewis, Glass Lewis itself, or any other Glass Lewis products or 

services. 

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’ prior written consent.  

The CDP Climate Change score, the CDP Forests score, and the CDP Water Security score are owned or under 

license to CDP. The CPA-Zicklin Index and associated score(s) are owned or under license to the Center for 

Political Accountability. The Transition Pathway Initiative (“TPI”) tool and associated TPI Management Quality 

score and TPI Carbon Performance score are owned or under license to Transition Pathway Initiative. All rights in 

the above-referenced materials are reserved, and no portion of these materials may be reproduced in any form 

or medium whatsoever without the prior express written permission of the copyright holder(s). 
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