2021 AGM
Mid-season review

FROM EQUINITI

Introduction
It has been over a year since the UK Government’s Stay at Home Measures were announced on 23
March 2020 and since then much has changed. The pandemic has led to over a year of working from
home, unprecedented UK government support for the private sector, along with a raft of legislative
and lifestyle changes the results of which will only become clear over the coming years. During that
time, in-person meetings have become a distant memory, and the process of returning to the office
has only just begun. In terms of proxy voting, our mid-season review suggests that long-building
pressure on environmental, social and governance issues finally reached a critical mass during this
year’s AGM season. The coming years are likely to see an escalation of this trend, given the increase
in non-financial and climate change related reporting requirements, which will lead to a significant
overhaul in corporate reporting, Board composition and structure, not to mention executive
remuneration packages.
Here, we take stock of the 2021 AGM season so far, in the context of the significant change since 2020, with an eye
to what the future might hold. As part of this analysis, we consider trends in proxy adviser vote recommendations to
identify if they correlate with shareholder voting behaviour. We include a sample of the voting behaviour of seven
institutional investors who have holdings across the FTSE 350 who have disclosed reasonably complete voting
behaviour at the time of writing this report, with a view to providing a more in-depth analysis later in the year.
As such, in this update, we look at:

•

2021 AGM season statistics… so far

•

2021 AGM Season - Investors perspective

•	2021 AGM Season - Proxy Adviser recommendations
and engagement
•

High-level assumptions for Q3 and Q4

•

Emerging trends and likely foci for the 2022 AGM season
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2021 AGM season statistics…so far
Scope of data
The 2021 mid-season review focuses on voting at the meetings of companies on the FTSE 350 index for the period
January through May inclusive. Analysis focuses on resolutions to elect Directors and approve executive remuneration,
and we have also gathered data on normally routine resolutions like share issuance authorities and short general
meeting notice periods. These ordinarily routine resolutions were included to identify any change in voting behaviour
reflecting shareholder concerns around the financial pressures experienced by some companies during the past
year, and the associated potential for dilutive capital increases and/or buyouts. This review compares results for 2021
with the same period in the years 2018-20, to identify any changes in shareholder voting behaviour during 2021 in
comparison to previous years, particularly prior to 2020, when the pandemic began to impact the economy.
Time Period: 1 January to 31 May for the years 2021, 2020, 2019, 2018
Sources: Institutional Shareholder Services (ISS); Proxy Insight; Investment Association Public Register;
Hampton-Alexander 2020 Review

High level observations
The evidence shows an overall increase in opposition to Director elections, with disclosed voting rationales showing
a particular focus on Director time commitments, independence, gender diversity and Executive remuneration.
Remuneration related resolutions have also seen an increase in opposition which suggests that the context of
Covid-19 has provided a catalyst for longstanding concerns around social equity in Executive remuneration. Proxy
voting on routine resolutions, such as those to approve share issuances and short general meeting notice periods,
provides evidence of a softening of shareholder opposition during 2020, with a return to 2018/19 levels of overall
opposition during 2021.

Meeting Trends
“There has been a 75% increase in special meetings”
In terms of meetings so far, there has been a 14.3% increase in the number of meetings held in the January to May
period in 2021, with a 4.6% increase in the number of AGMs compared to 2018-20. More interestingly, there has
been a 75% increase in special meetings, an indication that the past year has really tested some companies’ business
models and balance sheets.
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* For consistency, we have not included 10 cancelled Meetings, 2 Bondholder Meetings and 1 Debenture Holder Meeting.
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Election of Directors
“...time commitments, gender diversity, director independence and remuneration concerns
generated the greatest level of opposition …”
2021 AGM Season
The chart below summarises the resolutions to elect
Directors submitted for shareholder approval at the
meetings of FTSE 350 companies during the January to
May period of 2018-21. The chart shows that the level
of opposition to director elections had been dropping
overall in the years up to 2021, before increasing
somewhat over the past proxy season. This is despite

the number of meetings where shareholders showed
significant dissent remaining relatively steady at c. 16
meetings, meaning shareholders voted against a greater
number of Directors at some meetings. While the overall
percentage increase is slight, the pattern does point
towards a hardening of attitudes during 2021.
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Looking at the companies who received significant
shareholder opposition to the reappointment of
Directors during the past year, we see that six had
received significant opposition the previous year.
This means that 11 of the companies who received
significant shareholder dissent had not experienced such
opposition during the previous proxy season. This is a
similar number to the previous year, when ten companies
received shareholder opposition to Director elections,
having not received such opposition in the previous year.
One of the six companies, Mitchells & Butlers, has seen
significant shareholder opposition to the reappointment
of Directors at every AGM since 2018. In this case,
disclosed voting rationales generally focused on Board
and Committee independence, due to the presence
on the Board of what shareholders considered to be
an excessive number of representatives of the major
shareholding interest.

2020

2021

>20% Dissent

The increase in the number of Directors receiving
significant shareholder opposition creates the impression
that investors were taking a less charitable view of
deviations from best practice during the past year. This
is confirmed when one looks at the disclosed reasons
for greater than 20% opposition, which tell us that time
commitments, gender diversity, director independence
and remuneration concerns generated the greatest level
of opposition, with Director independence reducing in
importance in comparison to 2020. While opposition
to Directors based on remuneration has decreased
significantly compared to 2018, it is important to note that
the absolute figure for that year is impacted by investors
voting against the entire Remuneration Committee based
on long standing remuneration concerns. It seems likely
that the overall reduction in opposition to Directors
primarily based on remuneration concerns, is at least in
part related to the significant changes to remuneration
policies during the past four years.
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Reasons for >20% Dissent
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In the case of IntegraFin Holdings, Michael Howard
received shareholder support of 50.2% of votes cast
in 2021, and disclosed voting rationales from Aviva,
Blackrock, Florida State Board, Legal & General and
Norges Bank all cited his attendance record. William
Eccleshare’s reappointment to the Board of Britvic plc
at its 2021 AGM received shareholder support of 73.2%,
and voting rationales provided by Allianz, Blackrock and
Royal London all cited his external commitments as the
reason they chose to vote against his reappointment.

Mor Weizer, and Remuneration Committee chair Ian
Penrose received shareholder support of 72.4% of votes
cast. Independence was the greatest cited cause for
opposition in 2020, and while still a significant reason
for votes against, reduced somewhat in importance
in 2021. As noted previously, Mitchells & Butlers have
received shareholder opposition on this issue since 2018,
and independence was cited as the reason for voting
against the reappointment of Eddie Irwin, who received
shareholder support of 72%.

The biggest growth area is gender diversity, which was
cited as the reason for voting against the reappointment
of Michael Roney as a Director of Grafton Group by
Aberdeen, Allianz, Aviva and Legal & General. At the
meeting, Mr. Roney received shareholder support of
59.4% of votes cast. Remuneration concerns accounted
for shareholder opposition in four cases, including
Playtech. As noted in an article in the Financial
Times, Playtech plc has had long running shareholder
criticism of the remuneration package for its CEO,

This constitutes a significant change in the reasons for
shareholder dissent compared to 2020. The change in
focus and intensity of shareholder opposition reflects
an increase in longstanding concerns around gender
diversity, while the citation of time commitments, in
particular, suggests a lower degree of tolerance for
outside responsibilities at a time when many Boards have
been meeting on a weekly basis to provide leadership
through the COVID-19 pandemic.
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Hampton-Alexander worst performers
Given the significant increase in the citation of gender diversity as a reason to oppose the election of a given Director
during 2021, we provide further data focusing on this issue, using the list of the ten poorest performers on gender
diversity in the Hampton-Alexander report published in February 2021, as can be seen in the table below.

AGM

Chair of
Nomination
Committee
Results

ISS

Glass
Lewis

16.70%

13-May-21

23% Against

AGAINST

AGAINST

Imperial Brands Plc

20%

03-Feb-21

10.2% Against

FOR

FOR

3

Antofagasta Plc

20%

12-May-21

4.68% Against

FOR

FOR

4

Evraz Plc

22.20%

15-Jun-21

9.87% Against

FOR

FOR

5

Aveva Group Plc

22.20%

07-Jul-21

8.33% Against

FOR

AGAINST

6

Flutter Entertainment Plc

23.10%

29-Apr-21

9.05% Against

FOR

FOR

7

Mondi Plc

25%

06-May-21

0.89% Against

FOR

FOR

8

Just Eat Takeaway.com N.V.

25%

12-May-21

7.8% Against

FOR

FOR

*9

Glencore Plc

25%

29-Apr-21

2.3% Against

FOR

FOR

*10

Associated British Foods Plc

25%

TBC

Company

Women
on Boards

1

Ocado Group Plc

2

*Achieved 33% by February 2021

Interestingly, while these companies constituted the worst performers at the time of the Hampton-Alexander Review,
only one company, Ocado, had greater than 20% shareholder opposition to the reappointment of the Nomination
Committee Chair. In part, this can be explained by the fact that two issuers achieved the 33% target for female
representation on their boards since the Review was completed. Of the eight poorest performers still not meeting the
target, six have held their AGMs during the January to May period, and the table above shows that, in general, these
companies were able to avoid significant shareholder dissent.
Given the pattern of significant opposition noted earlier, this is a relatively low level of shareholder opposition which
somewhat contradicts the general market trend. The disclosed voting rationales for the Meetings noted in the table
above show that shareholders are willing to be reasonable on the question of gender diversity, where there are
mitigating factors such as historical diversity levels, as in the case of Imperial Brands. In the case of Antofagasta,
their disclosed programs to close the gender pay gap and recruit women into their apprenticeship programs were
important mitigating factors. These examples show that, while the wider market trend shows that shareholders are
taking Board diversity seriously, they are willing to be reasonable, where mitigating circumstances exist.
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Shareholder Opposition to
Remuneration Report and Policy
“….voting behaviour has largely been based on long standing criticisms of executive
remuneration packages…”
Remuneration Report
The 2021 AGM season has seen an increase in shareholder opposition to resolutions to approve the Directors’
Remuneration Report in comparison to previous years, as shown in the chart below.
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For the period January through May inclusive, shareholder opposition to the approval of Remuneration Reports in
excess of 20% of all votes cast was remarkably consistent from 2018 to 2020, averaging 9%, or just under 20 meetings
out of just under 200. In 2021, the number of oppose votes in excess of 20% has increased to 24 out of just over 200,
or 12% of all meetings. Amongst companies receiving less than 80% support, notable examples include Rio Tinto,
whose Remuneration Report failed to pass the simple majority required for approval. Up to 17 June, a further two
resolutions to approve Remuneration Reports have failed, namely those put forward by Morrisons and Informa. This
is similar to last year, when three resolutions to approve Remuneration Reports had failed by the end of June, though
it is notable that the companies in question were different (Capital & Counties, Tesco, Playtech). As noted in the
previous section, resolutions to reappoint Remuneration Committee members saw significant shareholder opposition
at Playtech, a sign that shareholder concerns on the topic can be expressed through votes against Directors with
responsibility for executive remuneration, rather than against approval of the remuneration itself.

Remuneration Policy
The same is true of votes on Remuneration Policies, with voting results showing a much higher level of opposition to
proposed new Remuneration Policies which included any opportunity to increase executive pay. While this has not
translated into the failure of any Policy votes in the period January through June, two Policy votes failed during the
period June through December 2020. It remains to be seen if the increase in shareholder opposition evident in voting
behaviour during 2021 will manifest itself in failed Policy votes over the coming six months.
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While there has clearly been an increase in shareholder
opposition to remuneration resolutions during 2021, it
is interesting to note that disclosed voting rationales
only directly reference COVID impacts in three cases.
In general, voting rationales have focused on the usual
causes for opposition such as increases to executive
remuneration packages which were not in line with the
wider workforce. This suggests that, while the context of
the pandemic has been a major catalyst for shareholder
dissent on remuneration related resolutions during
2021, voting behaviour has largely been based on long
standing criticisms of executive remuneration packages.
Disclosed voting rationales suggest that broader
concerns around social equity were important in
generating sufficient negative sentiment for the
resolution to fail. In the case of Rio Tinto, whose
resolution to approve the Remuneration Report failed,
shareholders such as Blackrock, Legal & General and
Deutsche Bank all cited risk oversight and governance
failures related to the destruction of a cave complex near
one of Rio Tinto’s Australian mines, which had significant
cultural significance to Aboriginal Australians. Another
high profile Remuneration Report which failed to achieve
the necessary level of shareholder support was Morrison
Supermarkets. Voting rationales provided by Aberdeen
Standard and Calvert research both specifically cited the
Remuneration Committee’s use of discretion to lower
variable remuneration targets to account for the impact
of COVID as the key reason for their decision not to
support management on that resolution.

2020

2021

Number with >20% Opposition

The trends and examples cited above suggest that the
pandemic has provided the context in which shareholder
opposition to executive remuneration has increased,
rather than being the direct cause for the increase in
opposition. The principles of social equity which have
been the basis of criticisms of executive remuneration
for many years have been catalysed by the pandemic,
leading to an increase in opposition during the first half
of this year. Given increasing investor concerns with
Environmental, Social and Governance (ESG) issues, it
seems likely that this heightened opposition will continue
in coming AGM seasons, as socially conscious investors
seek to decrease the ratio in CEO to average employee
salaries at UK plc.
Signs of this can be seen in a recent Financial Times
article, which notes that the High Pay Centre, as well as
many major trade unions, have written an open letter
to investors seeking greater scrutiny of the CEO to
employee pay ratio which UK companies have been
required to disclose since the beginning of 2020. In
their Remuneration Guidelines published in October
2020, Legal & General specifically stated that the pay
ratio is “an important step in addressing fairness in
pay at different levels of the organisation”. Combined
with the gender pay gap reporting requirements since
2018, issuers can expect increasing pressure to address
any perceived inequities in the ratio of CEO pay to the
average employee of their organisation in the coming
years, as well as pressure to ensure that equal pay for
equal work in a feature of working for their organisation.
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Capital Authorities
“…investor attitudes to the approval of such authorities have returned to the
status quo pre COVID…”
Given the significant fiscal challenges posed by the COVID quarantine restrictions, companies around the world
have had to rely on both government and investor support to maintain their balance sheets and fund their operations
to maintain the going concern basis of their accounts. Accordingly, we have taken the time to look at trends in
shareholder voting on routine capital authorities over the past few proxy seasons, to see if concerns around capital
management have influenced proxy voting. The resolutions chosen were those to issue shares with or without
pre-emptive rights, as summarised in the chart below.
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As we can see, there was a slight increase in opposition greater than 10%, reflective of a long term market trend going
back to 2018. What is perhaps more interesting is the significant reduction in opposition greater than 20% during
2020. This trend suggests a softening of attitudes during the early days of the pandemic, as investors facilitated
companies seeking to shore up their balance sheets. The return to the normal pattern of 2-3% significant opposition
this proxy voting season can be taken as a sign that investor attitudes to the approval of such authorities have
returned to the status quo pre COVID. This is further suggested by the slight increase in opposition greater than 10%
of votes cast year on year.
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General Meeting Notice Periods
“….investors showed significant forbearance in the fraught circumstances of 2020…”
The same is true of resolutions to approve a shortened notice period for General Meetings, which shows an increase
up to 2020, when opposition dropped significantly, before increasing again over the past six months. This suggests
that investors showed significant forbearance in the fraught circumstances of 2020, a forbearance they were less
willing to show over the past six months.
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2021 AGM Season – Investors perspective
To provide greater insight into the trends in proxy voting noted above, we include a sample of the voting behaviour
of seven institutional investors who have holdings across the FTSE 350 who have disclosed reasonably complete
voting behaviour for the January to May period from 2018-2021. They are drawn from c. 80 institutional investors who
regularly disclosure their voting behaviour, and at the end of the season we intend to revisit this group to provide a
fuller analysis of their voting behaviour. The preliminary sample is detailed in the table below, in order of assets under
management (AUM).

Institution

AUM ($ bn)

Country

NBIM

1143

Norway

Alliance Bernstein

586

US

APG

531

Netherlands

California Public Employees’ Retirement System (CalPERS)

396

US

BMO Global Asset Management (UK)

263

UK

California State Teachers' Retirement System (CalSTRS)

258

US

Florida State Board of Administration

206

US

The sample of investors currently available gives a broad view of the larger group of investors who regularly disclose
voting behaviour, with four US investors, two European investors, though unfortunately only one UK investor. While the
sample is too small to draw any definitive conclusions, it provides a good preliminary indication of the voting patterns
one would expect from the different types of investors, such as sovereign wealth funds like NBIM, pension funds like
CalPERS and CalSTRS, as well as major institutional investors like Alliance Bernstein.

Meetings Voted
The chart below shows how many meetings the sample of investors voted at during the 2018-21 period, as a
percentage of the total number of meetings which occurred during the January to May period during each year.
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BMO, which is a UK focused investor, voted in practically all meetings during the January to May period for
2018-21. NBIM and Alliance Bernstein, as major global asset managers, voted in approximately 75% of meetings, as
did large pension funds like CalSTRS and CalPers. Interestingly, the smallest investor in terms of voting was APG, a
Dutch pension fund, even though their assets under management (AUM) was one of the largest amongst the investors
in the sample.

Election of Directors
The chart below shows the level of support they have shown on resolutions to appoint Directors at those meetings.
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All the investors in the sample showed a similar level of support for Director elections, except for CalSTRS and the
Florida State Board, who showed a much higher level of opposition to Director elections. Interestingly, the Proxy
Advisers were generally more supportive than the majority of the sample, with only NBIM consistently showing a
similar level of support as the Proxy Advisers.

Remuneration Report
The chart below shows the average support shown by the sample of investors for the Directors’ Remuneration
Report at FTSE 350 companies over the 2018-21 period, as well as the average favourable recommendations
of the Proxy Advisers.

Remuneration Report
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The chart above shows that CalSTRS and NBIM showed more support on average than the other members of the
sample, or indeed the Proxy Advisers, while BMO and APG showed a higher level of opposition on average, and in
comparison to the Proxy Advisers.
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Remuneration Policy
The chart below shows the relative level of support shown by the sample of investors to Remuneration Policy votes
over the four year period, as well as Proxy Advisers Glass Lewis and ISS.
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As we can see, CalSTRS, Florida State Board and NBIM all showed above average support, at a level reflective of
supportive recommendations made by Glass Lewis. The recommendations of ISS were generally at or below the
average for the sample, with BMO and APG both showing less support than the average for the sample group.
14

2021 AGM Season - Proxy Adviser
recommendations and engagement
Proxy Adviser Recommendations
To assess any changes in Proxy Adviser recommendations over the past voting season, we have compiled
statistics for the January to May period for 2018-2021. We have limited our dataset to the two major Proxy Advisers,
Glass Lewis and ISS.

Election of Directors - FTSE 350
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As can be seen in the chart above, the major Proxy Advisers have been broadly consistent in their recommendations,
supporting Board members in the vast majority of cases during the past four proxy seasons.
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Remuneration Report - FTSE 350
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The same is not true of resolutions to approve the Remuneration Report, where ISS has shown a significant decrease
in support over the past proxy season. This contradicts the general trend in their recommendations over the previous
three years, which had been steadily improving. Glass Lewis has shown more consistency in terms of the percentage
of Remuneration Reports they have chosen to support, averaging over 90% support over the four year period.

Remuneration Policy - FTSE 350
100.00%

90.00%

80.00%

70.00%
2018

2019
ISS Support

2020

2021

Glass Lewis Support

The picture looks even worse when one looks at the Proxy Advisers’ average support for proposed Remuneration
Policies. ISS, in particular, took a much harder line over the past proxy season in comparison to previous years.
Furthermore, the available data indicates that Glass Lewis have also taken a harder line on resolutions to approve
Remuneration Policies during the past proxy season. However, when interpreting this data, it is important to
remember that resolutions to approve the Remuneration Policy come up on a triennial basis, and that 2020 was a
significant year for such votes.
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Proxy Adviser Engagement
Boudicca advise clients on engagement with Proxy
Advisers. The review of draft and final reports ensures
accuracy of data and Proxy Adviser understanding of the
company’s disclosures with the aim of delivering positive
voting recommendations. Since 2019, Boudicca has
assisted clients to draft circa 125 responses to negative
voting recommendations, 31 of which were successful
in achieving a change in vote recommendations from

major Proxy Advisers such as ISS, Glass Lewis, IVIS and
PIRC. We noted a 10% increase in successful rebuttals
among our clients from 2019 to 2020, where around 21%
and 31% of the total rebuttals, respectively, led to vote
recommendations changes. Likewise, so far in 2021,
seven out of 28 rebuttals have helped to change 10 vote
recommendations.

As such, this year Boudicca’s assistance has led to the following changes:
Glass Lewis
reports

One resolution from
AGAINST to FOR

ISS reports

Three resolutions from
AGAINST to FOR

PIRC reports

Four resolutions from
ABSTAIN to FOR

One resolution from
WITHHOLD to FOR

IVIS reports

One Amber Top to
Blue Top

High-level assumptions for Q3 and Q4
Going into the second half of the year, issuers can expect continued downward pressure on executive remuneration
quantum, as well as continued pressure to improve the diversity of Board composition. Given the expansion of
climate change and stakeholder relationship reporting expectations, they can also expect increased pressure to form
standalone ESG and/or sustainability Board Committees over the coming year.

Engagement
We expect a continuation of the trends we have seen
on shareholder engagement, noting in particular that
companies are engaging with shareholders ahead of
final decisions on executive remuneration decisions and
changes to Remuneration Policies.
Additionally, we expect a more comfortable rhythm
to emerge with both companies and shareholders
embracing technology to attend shareholder
engagement events and shareholder meetings

themselves. We fully expect to see the development
of hybrid meetings for the longer term, an opportunity
to maximise shareholder engagement throughout the
shareholder base.
As for Proxy Advisers, now that the traditional “busy
season” is over, we expect increased availability of the
main Proxy Advisers to hold engagement meetings with
companies.
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Emerging trends and likely foci for the 2022 AGM season
The E in ESG – Quantifying Risks and
Identifying Opportunities
The last number of years has seen a significant increase
in focus on the impact of business on the climate, as
both private investors and public policy makers seek to
direct capital flows towards business activities that have
a low carbon footprint. This has led to an increase in
shareholder activism on the topic, particularly in the US,
with an article in Forbes describing the 2021 AGM season
as a record breaker for climate proposals. At this time,
the focus is on establishing reasonably uniform standards
for reporting and disclosures, given the wide variety of
approaches currently available. As noted in an article on
Reuters, market regulators have indicated that they may
mandate climate reporting in the near future, following
the creation of the International Sustainability Standards
Board (ISSB) which is backed by the International
Organization of Securities Commissions (IOSCO).
In the UK, the Financial Conduct Authority (FCA)
has already required premium listed issuers to make
disclosures in line with the Taskforce for Climate Related
Disclosures (TCFD) standards for UK companies by
2022, and hopes to have such reporting integrated into
accounting practises throughout the UK market by 2025.
In response, the London Stock Exchange (LSE) has issued
guidance on ESG reporting for companies listed on the
LSE. Going forwards, UK issuers can expect increasing
scrutiny of their long term plans to mitigate risks
associated with climate change, as well as identifying
opportunities it may present for their business. This
scrutiny will become more regular with the introduction
of TCFD reporting, as the economy, both globally and
in the UK, moves to reduce its negative impact on the
environment.
We will focus on this topic later in the year with a future
Proxy Governance Update planned following the COP26
conference in November (Link).

The S in ESG – Workforce engagement and
Board diversity
As can be seen in the disclosed voting rationales
analysed above, gender diversity is steadily increasing
as a reason for investors to show dissent at shareholder
meetings. With a focus on societal impacts as a result

of the COVID-19 pandemic, we expect further focus
on human capital matters, covering diversity from the
Boardroom downwards, alignment of remuneration
practices between the Boardroom and grass roots, and
workforce engagement to “build back better”.
Following our June Proxy Governance Update, focussing
in on the Parker Review, we will come back to this topic
early next year to see how companies are approaching
and delivering ethnic diversity in the Boardroom. Please
find here a link to our Parker Review article (Link).
On the subject of workforce engagement, we are looking
forward to reviewing the impact the pandemic has had
on how companies have approached engagement with
the workforce and importantly, whether both Boards
and the workforce have seen the benefit from those
engagements.

The G in ESG - Board composition
and workforce alignment in executive
remuneration
Governance has been practised for as long as corporate
entities have existed, with the separation of management
from ownership. The focus, rightly, never diminishes as
societal and investor expectations change and we learn
the lessons from corporate failures. As well as continued
efforts to improve Board diversity, issuers can expect
their investors to discuss how they intend to amend
their executive Remuneration Policies going forwards,
to place a greater emphasis on delivering long-term
sustainable success of a company. This is likely to include
conversations around suitable metrics to assess company
and executive performance against climate change and
diversity related goals. Furthermore, with the introduction
of gender pay gap and CEO to average employee salary
ratios, it seems likely that investors will seek to identify
reasonable ratios of CEO to employee salary over the
coming years.
Future Proxy Governance Updates will focus in on
corporate governance, more holistically, as we consider
those tasked with delivering and supporting corporate
governance developments.

Finally, as we reflect on what we have seen, and what we expect to come, we invite you
to review our 2020 AGM Mid-Season Review, available here (Link). Take the time to consider
how far society and the governance community have come in maintaining and delivering
high standards of corporate governance to navigate through these challenging times. A solid
corporate governance framework, with investors and Boards accountability remaining in place,
provides the fundaments for delivering long term sustainable success.
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