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Press Release

For immediae release

MinervaAnalytcs Files Texas Public InformatonAc (Freedom of Informaton) Reques as Sae
Escalaes Campaign Agains Proxy Advisors

London, 18 Sepember 2025

Minerva Analytcs has led a Texas Public Informaton Ac (TPIA) reques (Freedom of
Informaton reques) wih he Texas Aorney General ollowing a series o escalatng legal
moves surrounding SB 2337, a Texas law aimed a resrictng proxy advisory services and
invesor choice on a worldwide basis.

Minerva is actng o deend invesor choice and he freedom of expression essental o
independen invesmen research and he discharge o duciary dutes.

Chronology of evens

• 24 July 2025: ISS and Glass Lewis sue Texas AG Ken Paxon o block SB 2337.
• 22Augus 2025 (filed) / 25Augus 2025 (announced): TheTexas Sock Exchange, joined

by he Texas Associaton o Business, moves o inervene in suppor o SB 2337.
• 29–30 Augus 2025: A ederal judge issues preliminary injunctons blocking

enorcemen o SB 2337 agains ISS and Glass Lewis, indicatng heir claims are likely o
succeed.

• 16 Sepember 2025: AG Paxon issues sweeping civil investgatve demands or ISS and
Glass Lewis’s inernal documens.

Why his maers

SB 2337 is drafed broadly and would apply o all proxy advisors, including Minerva, no jus ISS
and Glass Lewis.

By insertng politcally motvaed sae ocials as gaekeepers over mehodologies and
recommendatons, he law hreaens he freedom of expression o independen researchers and
narrows choice or invesmen duciaries by limitng he range o perspectves duciaries can
consider. The tming o he Texas Sock Exchange’s inerventon, he conen o which makes
exraordinary claims and assertons abou he proessionalism o our cliens and heir service
providers so closely ollowing adverse rulings or he Sae, raises concerns abou coordinaed
acton aimed a chilling independen advice.

Sarah Wilson, Chie Executve oMinerva Analytcs, said:
“This is no jus a dispue abou wo firms. SB 2337 srikes a all independen research providers and
a he investor choice ha underpins fiduciary duy. Placing politcal conditons on how research is
produced or accessed is an aack on he freedom of expression in financial analysis and risks
fragmentng oversigh of U.S. markes.”

“Minerva is no actng in concer wih any oher service provider; we have no consuled wih or
informed any oher proxy advisors before actng.We filed his Public InformatonAc reques (Freedom
of Informaton reques) independenly o proec our cliens’ access o impartal, evidence-based
research and o bring ransparency o he role of politcallymotvaed public officials and marke acors
in advancing hese measures.”
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Abou he reques

Minerva’s TPIA reques seeks disclosure o communicatons beween he Aorney General’s
oce, he Texas Sock Exchange, and relaed partes concerning proxy advisory services and SB
2337. The objectve is o clariy wheher coordinaton has occurred and o saeguard invesors’
righ o independen analysis ree rom politcal inererence.

I allowed o proceed, Texas’s approach would se a damaging preceden: sae-level politcal
conrol over research speech, reduced invesor choice, and a pachwork o conictng rules ha
undermine condence in U.S. capial markes and encroach on he SEC’s esablished ederal
auhoriy.

AbouMinerva Analytcs

Minerva Analytcs Ld is Europe’s leading independen provider o ESG research and proxy votng
services. We suppor instutonal invesors worldwide in exercising heir sewardship
responsibilites, promotng good governance, susainable business practces, and ransparen
capial markes.

For more inormaton please conac:

Sarah Wilson - CEO

Email: hello@minerva.ino

Phone number: +44 (0) 1376503500
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