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Looking back and planning ahead
It is incredible to note that it has been over 12 weeks since the official announcement
on 23 March of the UK Government’s Stay at Home Measures, and nearly seven
months since the severity of the pandemic became apparent in China. Over the said
period, PLC boards, company secretaries and investor relations officers have kept
their corporate calendars going thanks to rapid adoption of modified regulatory
guidelines and inventive modes of engagement with investors. With annual general
meetings being an obvious highlight in the corporate calendar, we take stock of the
progress made so far over the 2020 AGM season, as well as using what we learned
to plan ahead.
Now that we are over the first ‘hump’ with the busy period of May AGMs out of the way, we are
readying for the second ‘peak’ of June and July AGMs, and then an ‘easing’ until the second
‘mini’ season in the early autumn. As such, in this update, we look at:

•	2020 AGM season statistics…so far
•	Proxy adviser engagement and ISS
recommendations review
•	High-level assumptions for Q3 and Q4
•	Relevant updates from the regulators, industry bodies
and proxy advisers
•	Communications in the COVID-19 world – special commentary
by leading financial PR firm, Camarco
•	How has COVID-19 impacted activism – special commentary
by international law firm, White & Case
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2020 AGM Season Statistics…so far
Scope of data
To assess progress and forecast what is to come, we look at the key statistics for the UK AGM season
2020 thus far. For Boudicca, AGM season normally means 1 February to 31 July. So, for this update, we
explore activities over the period of 1 February to 7 June 2020 (the latest date of writing this report), as
well as the corresponding period in 2019. Given the use of ‘life’ data in our review and analysis, we have
compiled AGM data provided by two reliable external data aggregators*.
While we generally reviewed data from UK-incorporated companies across all indices (including FTSE 350 plus all
other indices), where relevant, we have brought out differences in the large- to mid-cap index, the FTSE 350, which
can show a different picture of voting behaviour than at smaller companies.
As well as general observations on the number of and vote results at AGMs over the two periods, we have chosen
to take a closer look at a small number of proposals that we consider of particular interest: remuneration-related
resolutions, split into the adoption of the Remuneration Policy (binding) and approval of the Remuneration Report
(advisory); and the (re)election of directors.

General observations
–

 uring the 2020 voting period so far, there were
D
131 fewer AGMs to consider Annual Reports and
other regular proposals compared to 601 such
meetings held at UK companies across the indices
over the same period in 2019 – which is indicative
of companies postponing their AGMs following
the outbreak of the pandemic. Companies which
have postponed their AGMs since 26 March 2020
will have until 30 September in which to hold the
meeting (please see the ‘Regulatory Update’ section
for further information on the FRC’s guidance on
the proposed legislation currently going through
Parliament).

–	While the larger companies often have finely
tuned AGM processes, as well as long-established
Annual Report printing schedules, it was the smaller
companies that more frequently took advantage of
the available leeway in reporting and AGM timelines,
as offered by the regulators. While across all indices,
the reduction of AGMs in 2020 was 21.8%, the drop
at FTSE 350 companies was less pronounced with
only 5.7% fewer companies holding their AGM in that
period.

–

 here has been no noticeable change in the average
T
percentage of votes cast FOR across all resolutions
since 2019 – this has remained steady at 97.52%.

–

In both periods, the lowest level of shareholder
support was achieved on shareholder-proposed
resolutions; with 3.08% of FOR votes registered on
the requisitioned resolution regarding the Midland
Bank defined benefit pension scheme at the 2020
AGM of HSBC Holdings plc, and a mere 0.73% of
FOR votes lodged on the shareholder proposal
regarding a Shareholder Committee at the 2019
AGM of Royal Bank of Scotland Group plc (majority
UK-Government owned).

–	Some differences become apparent when
considering separate resolution types. Our findings
on a number of regular AGM proposals appear to
suggest a ‘softening’ of investor sentiment during the
2020 season.

All indices
21.8% drop
in AGMs
FTSE 350
5.7% drop
in AGMS
97.52% votes
cast FOR
across all
resolutions
Please see on the next page for further information on topics of interest
during the recent voting season, reviewing proposals on remuneration
policy renewals, voting on remuneration reports, and director elections.
* ISS and ProxyInsight (the latter having a slightly smaller research universe as data is continuously backfilled), as well as considering our own
experiences and expectations during this period.
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Remuneration-related resolutions
–	The 2020 voting season represented the final year
in a three-year period of remuneration policy cycles;
thus, this season was always going to require more
companies to renew their policies – this has been
found to be the case even though fewer AGMs took
place. In the period under review, there have been
204 resolutions to seek approval for a remuneration
policy, compared to only 92 in 2019.
–	Regarding the approval of remuneration reports
- an annual occurrence at most UK companies of
some standing - we have seen a reduction broadly
commensurate with the overall decline in AGMs held
over the period – in 2020, there were 18.7% fewer
remuneration reports proposed; the slightly lower
reduction maybe indicating some smaller companies
(i.e. AIM) having opted to seek approval for their
remuneration report this year when they did not seek
such a resolution in 2019.
–	
Overall, shareholder dissent on remunerationrelated proposals has been lower in 2020 with
average votes FOR on both the remuneration
report and policy proposals having increased
from 92.61% to 94.09% and 92.94% to 94.02%,
respectively.
–	While there were no failed remuneration policy votes
in either 2019 or 2020, the number of resolutions
that received less than 80% support (and therefore
landed the company on the Investment Association’s
Public Register) increased slightly from eight to 10 in
2020; although this represented an overall reduction
in percentage terms (from 8.7% to 4.9% in 2020).
–

 n the remuneration report proposals both failed
O
resolutions and sub-80% proposals broadly halved
by 2020 (2019: 5 failed resolutions , 40 below 80%
support; 2020: 2 failed resolutions , 20 below 80%).

–	A similar picture can be seen when considering
the vote recommendations of proxy adviser, ISS,
who recommended a vote against 64 remuneration
reports in 2019 (14.22%), while they opposed 43 in
2020 (11.75%). On remuneration policy proposals, ISS
was more restrained, recommending opposition on
only 14 resolutions across the indices in 2019 and on
15 resolutions in 2020 – this represents a reduction
in percentage terms from 15.22% to 7.35% given
the larger number of remuneration policy votes
in 2020, and is likely to reflect both companies’
lower appetite for controversial pay policies and
the proxy advisers’ more lenient approach in the
current crisis.

Director election resolutions
2020:
–	During the period, 3,057 management-proposed
director election resolutions were put to a vote.
–	Of these, none failed to achieve the necessary
simple majority as a proportion of all shareholders
voting; although one did not pass the independent
shareholder vote ; a further 20 proposals were
withdrawn before the meeting.
–	The average approval rating of these proposals was
98.13%, a high level of support generally, and only 32
resolutions (1.05%) received FOR votes below 80%,
with an average level of support for these proposals
of 70.7% - see Appendix for the companies involved
in these votes.
–	ISS – Of the 3,057 resolutions proposed by UK
companies across all indices, ISS recommended
AGAINST the adoption of 109 resolutions (3.57%),
with these proposals achieving a much lower
average voter support of 87.40%; and abstained
on a further 64 resolutions (some of the abstain
vote recommendations may have been due to a
withdrawal of the candidate following publication
of notice).
2019:
–	In the same period in 2019, 3,636 director elections
were proposed, of which five (0.14%) failed to pass
the necessary majority of shareholders voting –
interestingly, none of these directors had received a
negative ISS vote recommendation – and a further
21 resolutions were withdrawn.
–	The average approval rating of these proposals
was 97.8% in 2019, slightly below the support
levels received in 2020; and 56 resolutions (1.54%)
received FOR votes below 80%, with an average
level of support for these proposals of 69.91% - see
Appendix for the companies involved in these votes.
–	ISS – Of the 3,636 resolutions proposed, ISS
recommended AGAINST the adoption of 153
resolutions (4.21%), with these proposals achieving
an average voter support of 89.16%; and abstained
on a further 84 resolutions (a few of which again
relate to previously withdrawn resolutions).

2019 Remuneration Policy votes, that received less than 80% voter support: Future Plc (70.4% FOR); Shaftesbury Plc (70.8% FOR); Ocado Group Plc (75.8% FOR); Dialog
Semiconductor Plc (68.7% FOR); Standard Chartered Plc (63.8% FOR); Playtech Plc (59.1% FOR); Arix Bioscience Plc (50.3% FOR); and Nostrum Oil & Gas Plc (71.1% FOR)
2020 Remuneration Policy votes, that received less than 80% voter support: Stock Spirits Group Plc (76.8% FOR); Paragon Banking Group Plc (74.3% FOR); XP Power Ltd
(79.2% FOR); Capital & Counties Properties Plc (70.4% FOR); Clarkson Plc (67.6% FOR); InterContinental Hotels Group Plc (77.1% FOR); Foxtons Group Plc (78.4% FOR);
Intertek Group Plc (57.1% FOR); Pendragon Plc (58.7% FOR); Lloyds Banking Group Plc (63.8% FOR)
2019 Remuneration Report votes failed: Lonmin Ltd (26.2% FOR); Micro Focus International Plc (49.7% FOR); Gulf Marine Services PLC (14.5% FOR); Motif Bio Plc (6.1%
FOR) and Arix Bioscience Plc (32.4% FOR)
2020 Remuneration Report votes failed: Capital & Counties Properties (32.2% FOR); and Playtech Plc (36.3% FOR)
Ferrexpo Plc AGM 28 May 2020: Vitalii Lisovenko (NED) received 31.77% of independent shareholder support (source:

https://www.londonstockexchange.com/news-article/FXPO/agm-statement/14556957)

04

Proxy Adviser Engagement and ISS
Recommendations Review
Proxy adviser engagement
Throughout these Boudicca COVID-19 Proxy Governance Updates, which can be accessed here https://
boudiccaproxy.com/thought-leadership, we have provided you our assessment of the engagement landscape
based on our first-hand experience speaking with shareholders and the proxy advisers, namely ISS, Glass Lewis,
the Investment Association (IVIS) and PIRC. Overall, despite our initial forecasts, Boudicca has been positive about
the sensible reasoning and progress made by institutional shareholders and proxy advisers during the coronavirus
pandemic. Nevertheless, we have noted a reduction in the level of engagement undertaken by proxy advisers over
this AGM season.
As an example: Over this 2020 AGM season so far (1 February to 7 June), we offered proxy advisers meetings with our
corporate clients on 92 separate cases. Of these, proxy advisers accepted a meeting (or call) on only four occasions
– while specific questions may have been asked and answered on a more frequent basis via electronic means. In
contrast, over the same period over the 2019 AGM season, we offered proxy advisers meetings with our corporate
clients on 108 separate cases. Of these, proxy advisers accepted a meeting/call on at least 13 occasions. While this
comparison between the 2019 and 2020 seasons is stark, it should also be kept in mind that, for best results, more
fulsome engagement should be undertaken in the months of October to January, after the summer lull and in good
time ahead of the busy voting season.
The investor engagement picture is somewhat more variable. From an investor relations standpoint, a number of IROs
have informed us that since the start of the lockdown, their level of engagement with institutional investor portfolio
managers has gone up by about 10%, as investors try to understand companies’ strategies for responding to the
pandemic and dealing with the fallout and recovery.

ISS recommendations review
In this section, we review in more detail ISS’s voting recommendation on the three key resolutions considered above:
i) remuneration policy; ii) remuneration report; and iii) director elections, over the periods of 1 February to 7 June
in 2020 and 2019.

Failed director election resolutions in 2019: JKX Oil & Gas Plc: Hans Jochum Horn (44.2% FOR) and Adrian Coates (34.6% FOR); Debenhams PLC: Ian Cheshire (43.4%
FOR) and Sergio Bucher (44.2% FOR); Telit Communications Plc: Suvi Linden (42.3% FOR)
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i. Remuneration Policy

ii. Remuneration Report

2020 AGM Season:
–	Of the 204 resolutions reported on by ISS across
all indices, the proxy adviser recommended
shareholders vote AGAINST on 15 proposals (7.35%)
and to ABSTAIN on two proposals (1.0%).

2020 AGM Season:
–	Of the 366 resolutions reported on by ISS across
all indices, the proxy adviser recommended
shareholders vote AGAINST on 43 proposals
(11.75%), with no ABSTAINs levied.

–	Despite the negative vote recommendation, the
resolutions which received an AGAINST vote
recommendation from ISS received average voter
support of 81.03% – although this is substantially
lower than the average support received for all
remuneration policy proposals across the indices of
94.02%. This corroborates the general assumption
that a negative ISS vote can lead to a vote result
lower by 10-15% of voter turnout.

–	Resolutions having received an AGAINST
recommendation achieved average voter support
of 78.84% – this being substantially lower than the
average support received across all remuneration
report proposals of 94.09%.

–	At FTSE 350 companies, ISS provided vote
recommendations on 121 proposals, with seven
receiving an AGAINST recommendation (5.8%) and
two ABSTAIN recommendations (1.65%).
–	The average level of support amongst FTSE
350 companies that received negative ISS vote
recommendations is substantially lower than across
all indices, at 72.74% – six out of the seven ISS
AGAINST votes resulted in below 80% support, with
the only one above 90% being government owned.
–	The higher dependency of FTSE 350 companies
upon ISS vote recommendations can have a number
of factors: it will likely heavily depend on the makeup of the register, which would tend to comprise
more traditional institutional investors and index
trackers with strong governance teams and strict
voting policies compared with some of the smaller
companies that may be more tightly held.
2019 AGM Season:
–	Of the 92 resolutions reported on by ISS, the
proxy adviser recommended an AGAINST vote
on 14 resolutions (15.22%) with no ABSTAIN votes
recommended in 2019.
–	Despite the negative vote recommendation, the
resolutions which received an AGAINST vote
recommendation from ISS received average voter
support of 80.63% – slightly lower than in 2020,
and again substantially below the average support
received by all remuneration policy votes over the
period of 92.94%.

–	Two remuneration report resolutions failed in 2020:
Capital & Counties Properties (32.2% FOR) and
Playtech Plc (36.3% FOR), both of which received a
negative ISS vote recommendation.
–	At the FTSE 350 companies, ISS provided vote
recommendations on 201 resolutions, with 17
resolutions recommended AGAINST (8.45%).
The two failed resolutions were amongst these.
2019 AGM Season:
–	Of the 450 resolutions reported on by ISS, the
proxy adviser recommended an AGAINST vote
on 64 resolutions (14.22%) with no ABSTAIN votes
recommended in 2019 – this represents a slightly
higher level of against vote recommendations in 2019
versus 2020.
–	The average voter support achieved by companies
with negative ISS recommendations is 71.98% –
substantially lower than in 2020, and again much
lower than the average voter support across all
remuneration report resolutions of 92.61%.
–	Five resolutions failed to achieve the necessary
50% majority: Lonmin Ltd (26.2% FOR); Micro
Focus International Plc (49.7% FOR); Gulf Marine
Services PLC (14.5% FOR); Motif Bio Plc (6.1%
FOR); and Arix Bioscience Plc (32.4% FOR) – each
of these companies received negative ISS vote
recommendations.
–	Of the 214 remuneration report resolutions at the
FTSE 350 companies, ISS recommended an AGAINST
vote on 24 proposals (10.6%), with these resolutions
achieving an average voter support of 73.32%.

–	At the FTSE 350 companies, 47 remuneration policy
votes were recorded, with an average voter support
of 92.43%.
–	ISS recommended an AGAINST vote on five
proposals at the FTSE 350 companies (10.6%), with
these resolutions achieving an average voter support
of 71.1% – four out of the five resolutions received
less than 80% voter support.
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iii. Director Elections
2020 AGM Season:
–	Of the 3,057 management-proposed director
election resolutions that ISS reported upon, ISS
recommended AGAINST 109 resolutions (3.57%)
and ABSTAIN on 64 resolutions (2.09%).
–	The 109 resolutions which received a negative ISS
vote recommendation achieved an average voter
support of 87.4%, compared to the average support
of 98.13% across all such proposals.
–	None failed to achieve the 50% majority (although
one did not pass the independent shareholder
vote) – Vasilii Lisovenko, Non-Executive Director
at mining company, Ferrexpo plc, did not receive
the requisite votes of independent shareholders
(excluding the controlling shareholder) after he
received AGAINST vote recommendations across
the main proxy advisers.At the FTSE 350 companies,
ISS recommended fewer negative votes on director
elections, with only 13 proposals out of a total 1,781
receiving a vote recommendation AGAINST (0.73%)
– this is predominantly due to larger and more
established companies generally being more likely
to adhere to market expectations of best practice.
2019 AGM Season:
–	Of the 3,636 management-proposed director
election resolutions that ISS reported upon, ISS
recommended AGAINST 153 resolutions (4.2%) and
ABSTAIN on 83 resolutions (2.28%).
–	The 153 resolutions which received a negative ISS
vote recommendation achieved an average voter
support of 89.16%, compared to the average support
of 97.8% across all such proposals.
–	In 2019, five director elections failed to obtain the
necessary 50% majority – interestingly, none of
these directors had received a negative ISS vote
recommendation, predominantly showcasing
individual investor discontent.

Conclusion
When coupled with statistical observations, i.e. average
percentage of votes FOR being higher over the 2020
AGM season and the updated policies of the proxy
advisers, key observations are:
1.	
Whilst proxy advisers are generally maintaining their
service level agreements in relation to the delivery
of their reports (drafts to issuing companies and
published reports to their institutional investor
clients), they are minimising the level of engagement
they undertake with issuers, so as to reserve their
human resources for fulfilling core service levels as
mentioned above.
2. In place of engagement with companies, proxy
advisers are depending heavily on
a)	their own independent research,
b) 	the broad-brush policy updates that they
provided shortly after enforcement of the
lockdown, and
c) 	the reactive responses received from companies
as their reports become available in draft and
final format.
3.	
Statistically and ostensibly, proxy advisers (and
investors) have been much more understanding
and even ‘forgiving’ over this AGM season, which is
evidenced by the increased average percentage FOR
and fewer AGAINST voting recommendations from
ISS, as can be seen in the above data. This is not all
attributed to altruism by any means, but has plenty
to do with companies generally being responsible
corporate citizens and making palatable adjustments
to key matters such as remuneration and dividends,
to which proxy advisers and investors are reacting
equally sensibly.

FOR VOTES
HIGHER %
OVER THE 2020 AGM SEASON THAN IN PREVIOUS YEARS
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High-level Assumptions for Q3 and Q4
The question now is, how will the proxy advisers and
institutional investors behave as the 2020 AGM season
continues during the second peak in June/July, and as
the AGMs for the March year-end companies take place.
Given protections and further guidance from regulatory
bodies such as the FRC, and industry bodies such as
the Chartered Governance Institute (formerly ICSA) (see
‘Regulatory Updates’ section below), Boudicca’s view is
that we can likely expect to see the trends experienced
to date to carry over until the end of the year.
However, as we come out of the pandemic and
recoveries begin to take shape, we can expect further
evolutions to occur in relation to corporate governance
and stewardship, and for proxy advisers and institutional
investors to again adjust their policies in line with these
evolutions. Please see our previous COVID-19 Updates
for further information on the Proxy Advisers’ amended
policy stances; these can be found on our website in the
Thought Leadership section, https://boudiccaproxy.com/
thought-leadership/.
We expect that the 2021 AGM season will be quite
different to what we are experiencing at the moment and
will combine:
•	Investor expectation of a return to physical AGMs
– electronic-only AGMs continue to be viewed as a
substantial reduction in long fought for shareholder
rights – with continued monitoring of companies’
ability to provide appropriate shareholder
engagement tools (i.e. via hybrid meetings and
Q&A);

•	Increased scrutiny, less ‘forgiveness’ or leniency from
proxy advisers and investors as a new ‘business-asusual’ emerges and proxy advisers and institutional
investors closely review the companies’ promises
made in 2020 against their actions ahead of the
2021 season. Maybe unsurprisingly, heated debates
on executive pay levels versus reduced company
performance and cutbacks in staff following the
pandemic are here to stay.
In the meantime, we are forecasting the following for the
remainder of 2020:
•	Completion of the 2020 AGM season within the
framework that has been collectively structured by
the regulators, industry bodies, institutional investors,
proxy advisers and issuing companies;
•	A continuation of the same or similar for AGMs to
come in Q3 and Q4, but with potentially increased
scrutiny from proxy advisers and investors and
hopefully more normalised levels of engagement – as
COVID-19 responses and related voting policies have
bedded in, vote decisions may become tougher;
•	General meetings in relation to recapitalisations
and shareholder activism are likely to increase, as
may placings that do not require prior shareholder
approval (e.g. ‘cash box’ placings – see ‘Pitfalls to
Avoid’ section); and
•	Green shoots of M&A and corporate actions to
emerge.

•	Improved levels of engagement from proxy advisers
as staffing levels normalise; and
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Pitfalls to Avoid
Glaringly absent this year are the many stories of ‘fat cat’ pay that would normally dominate the business press. Beside
COVID-19 obviously dominating the media, we believe the absence of fat cat stories also has to do with the sensible
and rapid adjustments made by companies. Instead of stories of greed, we read about multitudes of executives,
including at ITV, Prudential and Ryanair, taking (temporary) pay cuts in seeming solidarity with their affected staff and
shareholders, while dividends were cancelled or postponed and thousands of employees were furloughed under the
UK Government’s job retention scheme.
As already established, despite the highly extraordinary circumstances that have formed the backdrop for this proxy
season, AGM engagement and execution has been largely positive. Nevertheless, as issuers will seek to return to a
level of normalcy – increasingly this includes reinstating of previously cut or capped pay levels for their executives –
while the UK economy continues to reel from the coronavirus fallout with record-level declines in GDP and millions
of jobs at risk, it remains to be seen how understanding shareholders will be in the near future. This is particularly
pertinent against the new framework of the 2018 UK Corporate Governance Code, which asks that companies go
beyond serving just their shareholders, and now encompasses the interests of many stakeholders (i.e. employees,
customers, suppliers) and the wider society as a whole. As such, there remain a number of areas fraught with potential
tensions, and below are the top pitfalls that we recommend avoiding:

1. Remuneration

2. Directors

•	Proxy advisers (especially the Investment Association)
and investors are clamping down on executive
pay that is not aligned with the wider workforce
experience (i.e. pension provisions and salary
increases).

•	Hampton Alexander review target of 33% female
board directors by 2020 – ensure that statements
of compliance or clear intentions to comply are
provided where the target has not yet been reached.

•	The Investment Association has also provided
additional information on its expectations around
such issues as share incentive awards following a
substantial share price fall and the treatment of 2019
bonuses where dividends have been suspended –
not all of these expectations will always feel fair to
issuing companies or their executives.
•	Explanations and justifications for substantial pay
awards that may have had merit pre-coronavirus are
unlikely to resonate post-pandemic – many vote
decisions are likely to be more policy-based rather
than performance-based.
•	Companies that have furloughed staff and/or
cancelled dividends should ensure that executive pay
is clearly aligned with the employee experience – pay
increases and bonus payouts will be scrutinised and
LTIP awards should take into account the shareholder
experience.
•	Proposing substantial changes to the remuneration
policy in this policy cycle, and in particular proposing
pay increases (base and variable) in the current
climate is difficult.

•	Diversity targets and disclosures are increasingly
sought to go deeper than simply Board-level (i.e.
what is the ratio at Executive Committee and senior
report levels?).
•	The additional strain on time commitments posed by
the pandemic and its commercial realities has put the
spotlight on ‘overboarding’ of directors, and strict
application of voting policies has been noted.
•	While some proxy advisers and investors stated they
would be more lenient given the strain on boards
during the crisis, others went as far as to suggest
that predominantly ‘male, pale, stale’ boards are
at particular risk of COVID-19 given many of its
members are in the ‘at risk’ category.

Hampton Alexander review target for female
board directors by 2020
33% target
has not been
reached

33%

09

3. Capital raising
•	Given companies’ likely need to preserve cash and to shore up their balance sheets, several companies had to
resort to short-notice capital raises with existing and new investors. The Pre-Emption Group has published new
Guidelines that suggest that investors may be more understanding of non-pre-emptive share issuances up to 20%
of Issued Share Capital during the crisis.
•	Despite this reassurance some companies, such as Foxtons, have still encountered considerable proxy adviser and
investor backlash where share issuances - often at severely depressed prices - were not undertaken on a notionally
pre-emptive basis. ‘Cash-box’ placings rather than seeking shareholder approval via a general meeting or the
AGM are still not considered acceptable.

4. AGM format
•	With the Government’s response to the coronavirus pandemic and the restrictions to travel and public gatherings,
there has been pressure on companies to rethink ways in which to allow for full shareholder participation at the
AGM despite these hindrances. Companies, in relatively short notice, had to put in place electronic means to
view, if not fully participate in, the AGM presentation – with only a few companies already allowing for fully hybrid
shareholder meetings whereby shareholders can view, vote and ask questions during the AGM.
•	To allow for full hybrid AGMs, most companies’ Articles of Association required updating, which in itself
necessitated a special resolution requiring 75% of votes to be cast in favour to be passed. The proxy advisers
noted their willingness to (temporarily) allow for electronic-only AGMs to be held in these exceptional
circumstances; however, this was not to be misunderstood with wide-sweeping support for by-law amendments
that may allow for physical shareholder meetings to be removed at a future date (see Boudicca’s COVID-19
Update).
•	Some companies got themselves into trouble with proxy advisers (and their shareholders) by putting forward
article amendments for shareholder approval that were not drafted tightly enough and may - in theory - allow
for electronic-only meetings (e.g. Aberdeen Standard; Ocado) – when drafting article amendments, ensure the
wording and intention is clear and will not remove the need for physical meetings in the future!
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Relevant Updates from the Regulators,
Industry Bodies and Proxy Advisers
In this section, Boudicca and sister company, Prism
Cosec https://prismcosec.com/, have summarised
the most relevant developments and updates from
regulators, industry bodies and the proxy advisers
affecting the shareholder engagement sector during the
2020 AGM season following the coronavirus outbreak.
As noted elsewhere, issuing companies, investors
and advisors have adapted well to the upheaval and
necessary adjustments caused by the pandemic in
the early part of the 2020 voting season. This is in no
small part due to the quick and measured reaction by
regulators and other industry participants, who have
sought to ensure that shareholder participation remains
possible, while aiding in meeting legal obligations and
providing practical workarounds to issuing companies
in this busy period. We have provided below a short
summary of the most relevant updates in respect of this
much altered voting season.

•	The new legislation will allow companies to
temporarily override certain requirements in their
Articles of Association including whether a physical
AGM must be held. The Q&As recommend that
in the longer term Articles should be reviewed to
give greater flexibility but remind companies that
engagement with and challenge by shareholders is
key.

Government and regulators:

As can be seen in our introduction to the data review
on the 2020 AGM season, this additional flexibility
has already been used by a substantial number of
companies, who have so far postponed their AGMs in
2020, with c. 21.8% less AGMs having taken place in
our sample period. These companies will have until 30
September to hold their 2020 AGM this year.

On 12 May 2020, The Financial Reporting Council
(FRC) updated its guidance for companies during the
COVID-19 outbreak to include information about interim
reports. The FRC state that Directors will need to use
judgment about the procedures they apply to assess the
going concern assumption at the half year date and the
appropriate disclosures to make. A number of issues that
might cause a company to re-examine going concern
are set out, including a significant adverse variation
in operating cash flows against budget, significant
reduction in projected revenues and failure to renew or
extend financing facilities. In addition, the FRC suggest
that an interim review by the auditors would provide
assurance to shareholders in the current circumstances.
The FRC’s guidance is available from:
https://www.frc.org.uk/about-the-frc/covid-19/companyguidance-updated-may-2020-(covid-19)
On 14 May 2020, The Financial Reporting Council (FRC)
updated the information on company filings and AGMs
produced by the FRC and BEIS to take into account the
proposed legislation allowing the delay of AGMs and
other relaxations to AGM practices contained in the
Corporate Insolvency and Governance Bill (the ‘Bill’). The
Q&As have been produced in order to enable companies
to plan for the next few months in light of the COVID-19
crisis. The Q&As include:
•	What to do if an AGM needs to be held by a certain
date. In this instance the company should notify
shareholders of the meeting making it clear that,
once the legislation has been approved to allow
companies more time in which to hold their AGM,
the company intends to postpone the meeting.

•	The new legislation proposes that companies which
have postponed their AGMs since 26 March 2020
will have until 30 September in which to hold the
meeting. The Government will keep the situation
under review and make further extensions if
appropriate.
•	It is proposed that the same flexibilities that apply to
AGMs will also apply to general meetings until the
end of September 2020.

The Q&Ss are available from:
https://www.frc.org.uk/news/may/additional-informationon-company-filings-and-agms
Further information issued by the FCA on proposed
temporary changes to insolvency regulations included in
the Bill, are available from:
https://www.fca.org.uk/news/statements/financialservices-exemptions-forthcoming-corporate-insolvencyand-governance-bill
Also on 14 May 2020, The Financial Reporting Council
(FRC) issued a statement on its proposed activity to
monitor corporate governance, AGM reporting and
practices with the intention of publishing an assessment
of good practice in the Summer. An annual review of
corporate governance will take place later in the year
focussing on quality and practice around main changes
made to the UK Corporate Governance Code. The FRC
will also focus on the Stewardship Code to drive high
quality reporting next year by signatories.
The FRC’s announcement is available from:
https://www.frc.org.uk/news/may/corporate-governanceupdate
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On 14 May 2020, The Government announced that the
temporary suspension of wrongful trading liability will
continue until 30 June 2020. In addition, companies
will be able to hold AGMs online and postpone AGMs
temporarily. These measures will apply retrospectively
from 26 March. The changes are included in the
Corporate Insolvency and Governance Bill currently
going through Parliament.

On 1 April 2020, the Pre-Emption Group (PEG) (now
under the oversight of the FRC), published an update to
its Statement of Principles, with its guidelines temporarily
(currently extended until 30th September 2020), allowing
for a larger issuance of shares without pre-emption rights
up to 20% of ISC. If this additional flexibility is being
sought:

The announcement formed part of other news items on
COVID-19 and is available from:

•	The particular circumstances of the company should
be fully explained, including how they are supporting
their stakeholders;

https://www.gov.uk/government/news/regulationstemporarily-suspended-to-fast-track-supplies-of-ppe-tonhs-staff-and-protect-companies-hit-by-covid-19

•	Proper consultation with a representative sample
of the company’s major shareholders should be
undertaken;

On 1 June, the Secretary of State for BEIS announced
temporary changes would be passed regarding AGMs.
The Bill’s first reading in the House of Lords took place
on 3 June 2020. A further chance to closely scrutinise
elements of the Bill and make changes, with a third
reading scheduled for 23 June.

•	As far as possible, the issue should be made on a soft
pre-emptive basis; and

https://publications.parliament.uk/pa/bills/
cbill/58-01/0128/20128.pdf
Section 35: Schedule 14 – Meetings of companies and
other bodies. ‘Relevant Period’ 26 March – Sep 30 2020
(allows for extension to 5 April 2021). Key content:
•	The meeting need not be held at any particular
place.

•	Company management should be involved in the
allocation process.
In addition to the disclosures expected in the next
Annual Report and Accounts, as outlined in the
PEG’s Appendix of Best Practice in Engagement and
Disclosure, any companies issuing up to 20% of their
capital would be expected to disclose alongside the
issuance information about the consultation undertaken
prior to the issuance and the efforts made to respect preemptive rights, given the time available.

•	The meeting may be held without any number of
those participating in the meeting being together at
the same place.

While often not an items requiring additional shareholder
approval from a legal point of view, the number of
placings (through ‘cash-box’ structures or otherwise)
has unsurprisingly increased during this period, with
some companies only having to deal with the fallout of
potential investor ire at any possibly non-pre-emptive
share issuances in next year’s AGM season (see our
Pitfalls to Avoid section).

•	A member of the qualifying body (shareholder) does
not have a right;

The updated Statement of Principles and related
disclosure guidelines can be found here:

•	The meeting may be held, and any votes may be
permitted to be cast, by electronic means or any
other means.

a)

to attend the meeting in person,

b)	to participate in the meeting other than by
voting, or
c)

to vote by particular means

https://www.frc.org.uk/getattachment/9d158c89-f0d34afe-b360-8fafa22d2b6a/200401-PEG-STATEMENT.pdf
https://www.frc.org.uk/medialibraries/FRC/FRCDocument-Library/Preemption%20Group/170511Appendix.pdf
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Industry bodies:
In addition to the Government and regulators, industry
bodies such as ICGN and the Chartered Governance
Institute (formerly ICSA) also provided guidance and
news items to their members to help in manoeuvring the
evolving regulatory landscape across companies’ legal
obligations against the practicalities of holding AGMs
during the Government’s restrictions on essential travel
and prohibition on public gatherings.
As early as 17 March and updated 27 March 2020,
The Chartered Governance Institute published AGM
guidance on contingency planning for AGMs during
the coronavirus pandemic, including guidance notes on
virtual AGMs and virtual board meetings. It offers advice
on how to ensure that the meeting is quorate, who
should chair the meeting, which directors will be allowed
or expected to attend, and where to hold the meeting.
It also recommends that companies encourage their
shareholders to vote by proxy and that they make it clear
that anyone seeking to attend the meeting in person will
be refused entry.
Many of Boudicca’s clients have been avidly following
these practical guidance notes and other regulatory
updates throughout the early period of their AGM
planning and drafting stages for the Notice of AGM and
other shareholder materials, with regular amendments
as to shareholder attendance and voting processes
provided via RNS announcements.
More information on this guidance note can be found
here:
https://www.icsa.org.uk/knowledge/resources/agms-andimpact-of-covid-19
On 29 April 2020, The Chartered Governance Institute
published a new guidance note on the withdrawal or
amendment of dividend resolutions at an Annual General
Meeting. This guidance note discusses the legal and
practical steps available to most UK companies under
their Articles of Associations, which may allow a board to
change or withdraw a dividend recommendations at any
time ahead of the resolution being put to the meeting.
It also notes the legally binding nature of a dividend
resolutions once approved by shareholders.

This guidance note was of particular relevance to many, if
not most, dividend-paying companies during the season,
with many having to consider cash-preserving measures
over the short to medium term. A comparison between
dividend resolutions proposed at UK companies during
the 2019 period (355 such proposals across all indices),
showed not a single resolution withdrawn. During the
same period in 2020, only 206 dividend resolutions were
proposed, of which 55 were withdrawn ahead of the
vote. Even long-term institutional investors, who often
rely on such regularised income streams, acknowledged
the rationale and need for dividend payments being
suspended during this time, with investors such as Legal
& General writing to company CEOs, pledging their
support for such measures.
More information on this guidance note can be found
here:
https://www.icsa.org.uk/my_cg/technical-archive/tb_
agm_dividend_resolution_guidance
In a series of COVID-19 Viewpoints the International
Corporate Governance Network (ICGN) provides
stimulating discussion points on topics such as Capital
Allocation and Executive Remuneration impacted by
COVID. In particular the ICGN notes that company
boards must understand the social and environmental
consequences of business operations, set their own
priorities to address these and account for associated
outcomes. As such, the ICGN sees an opportunity in
these unprecedented times for boards to demonstrate
their understanding of long-term value creation that
balances the needs of investors, employees, suppliers
and preserves the safety of customers and reputation
of the business alike. As noted in the ICGN Statement
of Shared Governance Responsibilities of 23 April 2020,
executive remuneration policies and practices are a
critical component of these responsibilities, with a
particular focus also put on the integration of ESG
factors in executive remuneration.
Further information on the ICGN Viewpoints can be
found here:
https://www.icgn.org/covid-19-and-capital-allocation
https://www.icgn.org/covid-19-and-executiveremuneration

DIVIDEND RESOLUTION 2019

DIVIDEND RESOLUTION 2020

PROPOSALS DURING 2019 ACROSS ALL INDICES
– NOT A SINGLE WITHDRAWAL.

PROPOSAL DURING 2020
– 55 WERE WITHDRAWN AHEAD OF THE VOTE.

355

206
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Proxy advisers:
As established elsewhere, we have noted a slight
‘softening’ of proxy adviser vote recommendations
and investor voting behaviour over this season, with
considerable understanding offered to the companies
in which they invest, but also much work done by
these companies to ensure that proposals put to their
shareholders were palatable in the context of the
pandemic. In order to provide fairness to the issuing
companies which they assess and context on their
vote recommendations to their clients, the main proxy
advisers have provided policy updates and information
on processes and their assessment of routine vote
proposals early on (see Boudicca’s COVID-19 Updates
on these topics, here:
https://boudiccaproxy.com/thought-leadership/
In particular, Institutional Shareholder Services (ISS)
and Glass Lewis provided early updates to their voting
policies on virtual shareholder meetings, with electroniconly meetings permissible during the period of the
pandemic but not over the longer term. Both main proxy
advisers also provided more general notes and blog
posts on temporary governance structures impacted by
COVID-19 and their expected voting policy on routine
proposals such as director elections and accountability,
remuneration and capital issuances.
In particular, on 8 April 2020, ISS published an update
to its 2020 voting policies, to take account of how it may
apply its policies during the Coronavirus pandemic. ISS
notes that the current situation requires understanding
and flexibility in many ways, a flexibility which it believes
is already built into its voting policies in most cases. As
such, ISS has clarified its application of policies around
routine AGM items in this update.
For more information on ISS’s and Glass Lewis’s
COVID-19 policy updates, see Boudicca’s Updates here:

On 7 April 2020, The Investment Association (IA) has
written a ‘letter of support’ to FTSE chairmen that sets
out ‘the ways in which shareholders will look to keep
corporate Britain working and support companies’. This
includes through engagement and communication,
AGMs, dividends, executive pay, financial reporting
and additional capita. As such, the IA notes its support
for the recent Pre-Emption Group statement allowing
companies additional flexibility under their guidelines
on a case-by-case basis, for a limited time period.
On 27 April 2020, the IA and its proxy research team,
IVIS, provided a further update on its expectations on
executive pay in relation to COVID-related cash retention
methods and employee impacts, which clearly laid out
do’s and don’ts for the latter part of the voting season, as
well as ringing in a stricter application of policy guidance
in respect of variable pay and share awards.
A copy of the IA’s Chair Letter can be found here: Link
The guidance on IA members’ expectations on executive
pay in light of COVID-19 may be found here:
https://www.theia.org/sites/default/files/2020-04/
Remuneration%20and%20COVID-19.pdf
As early as 19 March 2020, Pensions & Investment
Research Consultants (PIRC) sent a letter to FTSE
company secretaries in response to the COVID-19 crisis.
In this letter, PIRC argues that business communities
should demonstrate their recognition of the challenges
many employees face, and that as part of an appropriate
response, companies should reconsider their approach
to executive pay. In its letter, PIRC urges all companies to
suspend any variable executive pay from April until the
end of the financial year, with only salary allowed.
The PIRC 2020 UK Shareholder Voting Guidelines are not
made publicly available, but are periodically sent out to
issuer companies.

https://boudiccaproxy.com/thought-leadership/;
as well as ISS’s policy update and Glass Lewis’ blog
posts, here: https://www.issgovernance.com/file/policy/
active/americas/ISS-Policy-Guidance-for-Impacts-of-theCoronavirus-Pandemic.pdf
https://www.glasslewis.com/blog/

14

Communications in the COVID-19 World
Special commentary by financial PR, Camarco.
The COVID-19 pandemic has had an impact on
everyone and is a human tragedy beyond anyone’s
comprehension. How businesses have reacted and
continue to act will have ramifications to their success for
many years.

primacy and include all stakeholders, especially their
employees, supply chain relationships, the environment
and the communities in which they operate,” said Sacha
Sadan, head of investment stewardship at LGIM in April
(Source: Financial Times)

Reputations will be built, maintained and damaged
based on how a business adapts and copes in the current
situation.

Angeli Benham, senior ESG manager at LGIM, said “the
whole crisis this year and how boards have behaved
and treated their stakeholders will be a focus for our
engagement for next year,” she said.

Good businesses have put the safety of their employees
and families first, then implemented changes to working
practices either to ensure it is as close to business as
usual as it can be, or changing to help society. We have
seen everything from local butchers and farm shops
undertaking deliveries with no personal interaction,
through to brewers creating hand sanitiser and Formula
1 teams manufacturing medical parts. These are the firms
that are putting society and the good of the nation first
and will come through this situation with deep customer
loyalty and strong brand reputations.
Individuals and businesses that have not behaved well
are experiencing significant backlash and stinging
criticism from the general public and from their
shareholders. There will be sharp focus on executive
pay in the months ahead for companies that have cut
dividends and / or used Government support schemes
such as the furlough scheme. The UK’s top asset
manager, Legal & General Investment Management,
recently warned companies to take care of all
stakeholders. “We encourage companies not to focus
solely on their shareholders but to focus on stakeholder

Now more than ever, proactive engagement with and
listening to stakeholders is key and businesses must
have their crisis communication plans up to date.
Clear, empathetic and honest communications to staff,
customers and shareholders is critical to maintaining a
firm’s reputation. If tough decisions have to be made
such as restructurings, redundancies or closures,
explaining why and being transparent will show the
integrity of the business and its senior staff. Now is not
the time to hide, now is the time to show leadership,
engage with all stakeholders and help to keep the
country on its feet and everyone safe and healthy.

About Camarco
Camarco protects and promotes clients’ reputations,
helping them achieve their business objectives and
enhance their valuations. Their clients include companies
in the FTSE 100, FTSE 250, multi-national, European
listed and private companies.
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How has COVID-19 Impacted Activism?
Special commentary by international law firm, White & Case

“

Whilst we have seen a decline in new activist campaigns
and demands since the pandemic, that is no cause for
complacency on the part of the boards of UK listed
companies. Many activists have adopted a ‘wait and see’
approach, and there is much activity going on below the
surface, with various activists repositioning themselves
to take advantage of share price volatility and preparing
for strategic engagement once the path ahead is clearer.
Companies would do well to prepare now for possible
engagement in the coming months.”
Patrick Sarch, Co-Head EMEA Activism Practice,
White & Case
This update looks at the impact COVID-19 has had on
activism and some emerging trends we expect to see
going forwards.

The immediate effects
Fewer public campaigns
Public campaign launches have slowed significantly since
the outbreak of COVID-19 and are not expected to return
to previous levels in the short term, as activists adopt a
lower profile so as not to be seen to be insensitive.
Increase in private engagement and settlements
At the same time, a greater proportion of campaigns
have shifted into the private sphere. Companies are
moving away from a defensive mindset and are looking
to engage with activists early, away from public scrutiny.
Equally, activists want to be seen to be striking a more
collaborative tone in their engagements. This is likely
to lead to more settlements and fewer publicly hostile
campaigns in the short term.

Repositioning
Meanwhile funds are using this time to reposition their
investments to take advantage of share price volatility,
as part of a change in strategy, or in order to maintain
liquidity. The recent and significant volatility in UK
equities provides traditional and non-traditional activists
alike with opportunities to increase existing holdings and
identify new targets.
Shift in focus
Campaigns seeking to precipitate M&A are more difficult
to execute in the current environment, given a significant
drop in M&A activity. Similarly, balance sheet-related
campaigns will fall away in the short term as boards
focus on preserving liquidity, suspending dividends and
share buybacks. However, boards should not assume
that activists will be more patient in their expectations
or demands. Board and governance campaigns will
continue, as activists judge boards on how quickly
and effectively they are seen to have reacted and
recalibrated their businesses to manage the immediate
impact of COVID-19 and its longer-term implications.
Most immediately, public anger about remuneration,
redundancies or inadequate health and safety measures
could present vulnerabilities for activists to exploit, as the
“S” in ESG comes sharply into focus for the first time.
Restricted shareholder engagement
Travel restrictions and bans on mass gatherings have
caused companies to postpone their AGMs, switch to
virtual or hybrid electronic meetings or hold meetings
behind closed doors. At the same time, regular
engagement between shareholders and management
is now logistically more difficult. Boards and activists are
having to consider alternative ways to engage effectively
and raise issues in real time. Whether this leads to lasting
changes in AGM and shareholder engagement processes
in the UK remains to be seen, but we expect many more
AGMs will include arrangements for shareholders to be
involved virtually/electronically at the physical meeting.
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Looking ahead
Increase in M&A and break-up campaigns
Prior to the pandemic, M&A-related activism remained
popular, as activists viewed break-up activism, transaction
promotion or disruption and “bumpitrage” as favourable
routes to generating value. As we emerge from the
pandemic, we expect these campaigns to return.
Investors will focus on companies that are likely to
outperform on the way out of the crisis and those that
might become vulnerable to a takeover. Target boards
who rejected takeover offers in 2019 but have since seen
a significant decline in market value could be first in the
cross-hairs. Activists will play their part in engineering
and participating in these transactions.
Distinction between traditional activists and other
investors has blurred
Increasingly, traditional activists and private equity
firms are seen to be adopting each other’s techniques
as activists bid for whole companies and private equity
firms take minority stakes in public companies for a wider
range of reasons than simply to gain a foothold ahead
of a potential take private transaction. In addition, other
non- traditional activists, such as founder shareholders,
former board members and some corporates, are
increasingly running activist campaigns.
Greater focus on ESG
Activists are increasingly focusing on the “E” and the
“S” of ESG as part of their investment theses and
campaign rhetoric, in part due to the significantly
increased weighting being given to these factors by
passive and active fund managers. As we move past the
immediate impact of the pandemic, this focus is likely to
increase, both narrowly in terms of how companies have
addressed ESG in their handling of the crisis (treatment
of employees, health and safety, etc.) and more broadly
in the configuring of their business models to be more
sustainable in the post-COVID environment.

Targeting larger companies
We expect large cap companies and well-established
brands to continue to see significant levels of activist
interest and engagement, with activists seeking a change
in strategy, focus or leadership due to perceptions of
inertia or inefficiencies in complex conglomerate-type
structures. This trend will be accelerated where discounts
are available on the share prices of liquid large cap
companies.
Short selling – bear attacks
Finally, following some high profile successful campaigns,
activist short sellers are directing increased attention
to UK and European companies due to their levels
of indebtedness and a perceived lack of shareholder
accountability. After the initial shock at the arrival of
“bear attacks” in mainland Europe and vindication of
various shorters’ theses, the technique is becoming
more accepted and has not been restrained by market
regulators in the UK.

“

Following the onset of the COVID-19 pandemic, activists
have taken a more cautious approach, preferring to
remain in the background until there is a sufficient
degree of predictability to the markets. However,
we believe that the threat of activism to UK public
companies has only increased and that we will see a
significant uptick in activism in the second half of 2020
with the return of M&A.”
Tom Matthews, Co-Head EMEA Activism Practice,
White & Case
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Appendix
2020 Mid-Season Proxy Voting Data
Time Period: 1 February to 7 June 2020; 1 February 2019 to 7 June 2019
Sources: Institutional Shareholder Services (ISS); Proxy Insight
Director election resolutions
2020 AGM Season – 32 resolutions having received below 80% voter support, as follows:
Company

Director Resolution

%For

PureCircle Ltd.

Re-elect Guy Wollaert as Director

51.5

RWS Holdings Plc

Re-elect David Shrimpton as Director

71.9

RWS Holdings Plc

Re-elect Elisabeth Lucas as Director

75.2

RWS Holdings Plc

Re-elect Tomas Kratochvil as Director

75.3

BlackRock North American Income Trust plc

Re-elect Simon Miller as Director

65.7

BlackRock North American Income Trust plc

Re-elect Christopher Casey as Director

65.8

Pearson Plc

Re-elect Michael Lynton as Director

67.5

Pearson Plc

Re-elect Michael Lynton as Director

67.5

The SimplyBiz Group Plc

Re-elect Ken Davy as Director

77.0

The SimplyBiz Group Plc

Re-elect Tim Clarke as Director

66.2

Hammerson Plc

Re-elect Pierre Bouchut as Director

75.7

Witan Investment Trust Plc

Re-elect Anthony Watson as Director

78.8

Capital & Counties Properties Plc

Re-elect Charlotte Boyle as Director

72.4

Reach Plc

Re-elect Steve Hatch as Director

67.1

Fidelity Japan Trust PLC

Re-elect Philip Kay as Director

79.8

Playtech Plc

Re-elect Ian Penrose as Director

67.4

Hochschild Mining Plc

Re-elect Dionisio Romero Paoletti as Director

77.5

Pendragon Plc

Re-elect Mike Wright as Director

65.8

Hastings Group Holdings Plc

Re-elect Herman Bosman as Director

66.3

Jupiter Fund Management plc

Re-elect Karl Sternberg as Director

72.4

One Media iP Group Plc

Re-elect Michael Infante as Director

75.9

One Media iP Group Plc

Elect Alice Dyson-Jones as Director

75.9

One Media iP Group Plc

Elect Steve Gunning as Director

75.9

Mortgage Advice Bureau (Holdings) Plc

Re-elect David Preece as Director

68.8

RIT Capital Partners Plc

Re-elect Jeremy Sillem as Director

68.9

Ferrexpo Plc

Re-elect Kostyantin Zhevago as Director

67.6

Ferrexpo Plc

Re-elect Vitalii Lisovenko as Director

72.3

Ferrexpo Plc

Re-elect Stephen Lucas as Director

72.2

K3 Business Technology Group Plc

Re-elect Per Johan Claesson as Director

70.7

K3 Business Technology Group Plc

Elect Oliver Scott as Director

70.8

DP Eurasia NV

Re-elect Peter Williams as Director

78.5

DP Eurasia NV

Re-elect Peter Williams as Director (independent Shareholders)

58.3

2019 AGM Season – 58 resolutions having received below 80% voter support, as follows:
Company

Director Resolution

%For

Compass Group Plc

Re-elect Ireena Vittal as Director

77.6

Shaftesbury Plc

Re-elect Jonathan Nicholls as Director

70.5

Shaftesbury Plc

Re-elect Brian Bickell as Director

70.8

Shaftesbury Plc

Re-elect Christopher Ward as Director

70.7

RWS Holdings Plc

Re-elect Elisabeth Lucas as Director

74.5

RWS Holdings Plc

Elect Tomas Kratochvil as Director

74.6

SSP Group Plc

Re-elect Vagn Sorensen as Director

65.8

Safestore Holdings Plc

Re-elect Claire Balmforth as Director

76.6

The Local Shopping REIT Plc

Re-elect Nicholas Vetch as Director

54.1

Diversified Gas & Oil Plc

Elect Martin Thomas as Director

70.7

Debenhams PLC

Re-elect Ian Cheshire as Director

43.4

Debenhams PLC

Re-elect Sergio Bucher as Director

44.2

Synthomer Plc

Re-elect Neil Johnson as Director

64.7

Meggitt Plc

Re-elect Sir Nigel Rudd as Director

72.6

Countrywide PLC

Re-elect Caleb Kramer as Director

74.3
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Anglo American Plc

Elect Marcelo Bastos as Director

73.8

Anglo American Plc

Elect Marcelo Bastos as Director

73.8

The Weir Group Plc

Re-elect Richard Menell as Director

75.2

RPS Group Plc

Re-elect Ken Lever as Director

77.9

Smurfit Kappa Group Plc

Re-elect Christel Bories as Director

65.6

Henderson High Income Trust Plc

Re-elect Anthony Newhouse as Director

78.1

Playtech Plc

Re-elect Alan Jackson as Director

64.2

Jupiter Fund Management plc

Re-elect Karl Sternberg as Director

74.7

Hill & Smith Holdings Plc

Re-elect Jock Lennox as Director

76.1

Bango Plc

Re-elect Gianluca D’Agostino as Director

73.9

888 Holdings Plc

Re-elect Brian Mattingley as Director

78.7

Xaar Plc

Re-elect Robin Williams as Director

73.1

Hilton Food Group Plc

Re-elect Robert Watson as Director

75.9

Metro Bank Plc

Re-elect Stuart Bernau as Director

71.9

Metro Bank Plc

Re-elect Eugene Lockhart as Director

72.0

Metro Bank Plc

Re-elect Monique Melis as Director

79.3

Sportech Plc

Re-elect Giles Vardey as Director

68.6

CATco Reinsurance Opportunities Fund Ltd.

Re-elect James Keyes as Director

71.2

CATco Reinsurance Opportunities Fund Ltd.

Re-elect Margaret Gadow as Director

71.2

CATco Reinsurance Opportunities Fund Ltd.

Re-elect Alastair Barbour as Director

71.2

Intelligent Ultrasound Group Plc

Re-elect Andrew Barker as Director

76.3

Intelligent Ultrasound Group Plc

Re-elect David Baynes as Director

75.9

Intelligent Ultrasound Group Plc

Re-elect Nicholas Avis as Director

76.3

JKX Oil & Gas Plc

Re-elect Hans Jochum Horn as Director

44.2

JKX Oil & Gas Plc

Re-elect Adrian Coates as Director

34.6

JKX Oil & Gas Plc

Re-elect Andrey Shtyrba as Director

72.5

Informa Plc

Re-elect Stephen Davidson as Director

64.4

Gulf Marine Services PLC

Re-elect Duncan Anderson as Director

68.1

Mears Group Plc

Elect Kieran Murphy as Director

67.9

Mears Group Plc

Re-elect David Miles as Director

70.2

Mears Group Plc

Re-elect Andrew Smith as Director

70.1

Mears Group Plc

Re-elect Alan Long as Director

68.6

Mears Group Plc

Re-elect Geraint Davies as Director

66.1

Mears Group Plc

Re-elect Julia Unwin as Director

65.8

Mears Group Plc

Re-elect Roy Irwin as Director

68.5

Mears Group Plc

Re-elect Jason Burt as Director

68.5

Mears Group Plc

Re-elect Elizabeth Corrado as Director

68.5

Gem Diamonds Ltd.

Re-elect Harry Kenyon-Slaney as Director

76.6

Gem Diamonds Ltd.

Re-elect Clifford Elphick as Director

78.7

Advanced Medical Solutions Group Plc

Re-elect Steve Bellamy as Director

78.6

Telit Communications Plc

Elect Suvi Linden as Director

42.3

Invesco Perpetual UK Smaller Cos Investment Trust

Re-elect Richard Brooman as Director

52.7

Hochschild Mining Plc

Re-elect Dionisio Romero Paoletti

75.9

Boudicca’s previous COVID-19 Updates are now available online here.
We invite you to read the previous Updates, which include:
7 May
Latest developments and a commentary on the outlook for corporate boards by diversity champions, Audeliss
28 April
Assessing the COVID-19 policy updates of ISS, Glass Lewis, IA and PIRC, and a look at companies’
recapitalisation considerations
9 April
COVID-19 and its Impact on Proxy Voting, Stewardship and Corporate Governance
25 March
COVID-19 and the Proxy Agencies
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contained in the Report, or (iii) errors in or omissions from this Report, or (iv) the Client’s use of the Report. In particular, Boudicca Proxy Ltd shall not
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2019 ISS vote recommendations against Remuneration Report: Euromoney Institutional Investor Plc; Future Plc; On The Beach Group Plc; Paragon Banking Group Plc;
SSP Group Plc; CareTech Holdings Plc; PCF Group Plc; Blue Prism Group Plc; Velocity Composites Plc; Lonmin Ltd.; Micro Focus International Plc; Idox Plc; Dialight Plc;
SEGRO Plc; STV Group Plc; Hammerson Plc; Ocado Group Plc; Barclays Plc; Reach Plc; Schroders Plc; InterContinental Hotels Group Plc; Verona Pharma Plc; ConvaTec
Group Plc; Clarkson Plc; Capita Plc; Standard Life Aberdeen Plc; Playtech Plc Charter Court Financial Services Group Plc; Global Graphics Plc; Capital & Regional
Plc; Keller Group Plc; Premier Oil Plc; Portmeirion Group Plc; Bank of Georgia Group Plc; John Menzies Plc; Foxtons Group Plc; Lamprell Plc; Hilton Food Group Plc;
Provident Financial Plc; Metro Bank Plc; French Connection Group Plc; Georgia Healthcare Group Plc; Sportech Plc; Judges Scientific Plc; Avast Plc; Hydrogen Group
Plc; Sabre Insurance Group Plc; Trinity Exploration & Production Plc; S&U Plc; Henry Boot Plc; Pharos Energy Plc; GoCo Group Plc; Gulf Marine Services PLC; PureTech
Health Plc; Parity Group Plc; EU Supply Plc; Tiziana Life Sciences Plc; Lookers Plc; Motif Bio Plc; Arix Bioscience Plc; Arrow Global Group Plc; RockRose Energy Plc; Telit
Communications Plc; Xpediator Plc
2020 ISS vote recommendations against Remuneration Report: Future Plc; On The Beach Group Plc; Paragon Banking Group Plc; Velocity Composites Plc; SSP Group
Plc; PCF Group Plc; Benchmark Holdings Plc; Blue Prism Group Plc; Acacia Pharma Group Plc; TORM Plc; Verona Pharma Plc; XP Power Ltd.; Royal Bank of Scotland
Group Plc; RockRose Energy Plc; British American Tobacco plc; KAZ Minerals Plc; Capital & Counties Properties Plc; Ocado Group Plc; Clarkson Plc; Indivior Plc;
PureCircle Ltd.; IWG Plc; Robert Walters Plc; Telit Communications Plc; Bank of Georgia Group Plc; Aquis Exchange Plc; Portmeirion Group Plc; Playtech Plc; Pharos
Energy Plc; Vistry Group Plc; Pendragon Plc; SDX Energy Plc; JTC Plc; Xpediator Plc; RIT Capital Partners Plc; Idox Plc; Ferrexpo Plc; Bodycote Plc; LiDCO Group Plc;
Gem Diamonds Ltd.; HemoGenyx Pharmaceuticals Plc; CentralNic Group Plc; Global Ports Holding Plc
2019 ISS vote recommendations against Remuneration Policy: Future Plc; On The Beach Group Plc; Ocado Group Plc; Standard Chartered Plc; Playtech Plc; Global
Graphics Plc; Capital & Regional Plc; Centaur Media Plc; Hilton Food Group Plc; Georgia Healthcare Group Plc; ASA International Group PLC; S4 Capital Plc; Tiziana Life
Sciences Plc; Nostrum Oil & Gas Plc
2020 ISS vote recommendations against Remuneration Policy: Paragon Banking Group Plc; Haynes Publishing Group Plc; Acacia Pharma Group Plc; Acacia Pharma
Group Plc (amendment); XP Power Ltd.; Royal Bank of Scotland Group Plc; RockRose Energy Plc; Clarkson Plc; InterContinental Hotels Group Plc; Foxtons Group Plc;
Kenmare Resources Plc; Intertek Group Plc; Pendragon Plc; Lloyds Banking Group Plc; Gem Diamonds Ltd
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