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As the 2023 AGM season begins, Market Tracker reflects on investor voting patterns during the 2022 season and looks 
ahead to the matters at the top of the agenda for companies in 2023. 

While the lessons of the pandemic will remain front of mind, companies are eager to look toward the future, rather than 
dwelling on the past. The 2022 AGM season saw companies settling into a post-pandemic reality which confirmed that 
a hybrid, flexible approach to AGM formats was here to stay. Despite this, as the season progressed it became clear that 
physical meetings remained the preferred option for most FTSE companies, a trend we expect to increase throughout 
the 2023 season. 

Environmental issues have been front and centre for the past few years and will continue to be so for the foreseeable 
future. Public companies are being asked to consider their responsibilities in relation to climate change and 
environmental protection. Throughout the 2021 season, there was a growing emphasis on the importance of climate 
action plans and climate related metrics. In 2022 this reached new heights as we celebrated the first set of mandatory 
reporting under the Listing Rules by premium listed companies against the Task Force on Climate-related Financial 
Disclosures recommendations. Market Tracker predicts that 2023 will consolidate these developments and several 
investor bodies have already reinforced climate change as a central issue for the year.

As always, executive pay and director elections are key issues. Several investor bodies have made executive 
remuneration an area of focus in 2023, calling for restraint in remuneration policy in light of the current economic 
turmoil. However, it is notable that despite the boom in shareholder confidence in recent years, significant no votes 
during the 2022 AGM season were lower than the 2021 AGM season.

The 2023 AGM season brings different challenges and opportunities. Alongside the statistical analysis of voting during 
the 2022 AGM season compiled by our Market Tracker trend analysts, this report concludes with predictions on the hot 
topics for the AGM season ahead. We expect executive remuneration, climate change, diversity, and cyber risk to be 
some of the key trending issues this season. We are also delighted to include practical guidance and market insight from 
highly regarded expert practitioners in this field. Will Chalk and Vanessa Marrison at Ashurst summarise the FRC Good 
Practice Guidance for Company Meetings, and Wilma Rix at Linklaters has compiled advice for companies preparing 
their allotment and pre-emption disapplication resolutions and a checklist of practical points for companies anticipating 
shareholder disruption at the AGM. In addition, the report contains insight from practitioners at Bird & Bird, Lumi, and 
White & Case, which is extracted from our four-part video series on the upcoming AGM season. The full video report 
can be accessed via our blog, which contains a large archive of trend reports, market commentary and transactional 
updates, with a focus on public companies.

Introduction

https://www.lexisnexis.co.uk/blog/contributors/lexisnexis-market-tracker
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For the purposes of this report, Market Tracker has carried out research to examine shareholder voting trends from the 
‘2022 AGM season’, which has been defined as the AGMs held by FTSE 350 companies with a financial year end from 
1 April 2021 to 31 March 2022, holding an AGM before 30 September 2022. To be included in this report, issuers must 
have been listed on the FTSE 350 at the date of the end of their financial year. Our data set excludes closed-ended 
investment funds.

Data for this report has been sourced from the Market Tracker transaction data analysis tool, which allows users to 
access, analyse and compare the specific features of corporate transactions. During the 2022 AGM season, 276 Notices 
of AGM were disclosed for the FTSE 350.

The percentages included in this report have been rounded up or down to one decimal place, as appropriate.

Research methodology
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Highlights

 

4.3% 

of FTSE 350 companies 
received at least one failed 
resolution, declining from 

6.1% in 2021

 23.2%

of FTSE 350 companies 
received significant 

votes against at least 
one resolution, declining 

from 28.9% in 2021

1.8%

of FTSE 350 companies 
withdrew at least  

one resolution

COMPANIES ADOPTED 
A HYBRID FORMAT  
FOR THEIR AGMS

117 
OF 276 FTSE 350
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In relation to the 2022 AGM season, we observed the following:

• 12 companies (FTSE 100: 6; FTSE 250: 6) received at least one failed resolution (4.3%)—two of them with multiple 
failed resolutions. This is a decline on the 2021 AGM season, which saw 27 companies (FTSE 100: 9; FTSE 250: 18) 
receive at least one failed resolution (6.1%)

• 64 companies (FTSE 100: 23; FTSE 250: 41) received at least one significant no vote (23.2%). This is also down on 
the 2021 AGM season, which saw 81 companies (FTSE 100: 28; FTSE 250: 53) receive at least one significant no 
vote (28.9%)

• aggregate levels of dissent were also lower than that of the 2021 AGM season. Combining the failed resolution and 
significant no vote data together, a total of 107 resolutions received at least 20% opposition at 69 AGMs (FTSE 
100: 26; FTSE 250: 43), compared with the 2021 AGM season’s 156 resolutions at 81 AGMs

• the percentage of FTSE 250 companies receiving at least one significant no vote fell below that of the FTSE 100, 
marking the first time in four years that shareholder dissent has been higher for the FTSE 100 (26.3%) than the 
FTSE 250 (24.3%). However, FTSE 250 companies experienced more multiple significant no votes on resolutions 
than their FTSE 100 counterparts

• five resolutions were withdrawn at five companies (1.8%), slightly less than the eight resolutions at seven 
companies during the 2021 AGM season

• 117 of 276 FTSE 350 companies adopted a hybrid format for their AGMs (42.4%). Broken down by index, this was 
63 out of 99 for the FTSE 100 (63.6%) and 54 out of 174 (31.0%) for the FTSE 250. FTSE 100 companies were 
therefore more than twice as likely to adopt a hybrid format for their AGM than FTSE 250 companies

• 40 companies (14.5%) made amendments to their articles of association, considerably lower than the 93 (33.1%) 
during the 2021 AGM season

Executive Summary
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Failed resolutions

Out of the 276 companies analysed, 12 companies (FTSE 100: 6; FTSE 250: 6) received at least one failed resolution 
(4.3%). Two of the companies, Shaftesbury plc (Shaftesbury) and Playtech plc (Playtech), received two failed resolutions 
each, giving a total of 14 failed resolutions. For both companies, the failed resolutions were their disapplication of 
pre-emption rights and disapplication of pre-emption rights (additional) resolutions. This has been a long running saga 
for Shaftesbury, with the resolutions failing for many years (for more information, see: Remuneration and pre-emption 
remain hot topics as 2022 AGM season kicks off and Shaftesbury and Britvic face shareholder resistance at 2020 AGM). 
In contrast, Playtech has only seen the two resolutions fail for two years in a row (for more information, see: Playtech 
doubles down on pay as dissent against directors falls). Six out of 14 of the failed resolutions were special resolutions 
(42.9%), which require a 75% majority to pass rather than the usual 50% majority for ordinary resolutions (giving a total 
of 14 failed resolutions.

The most common resolution type to fail was shareholder requisitioned resolutions (5), followed by director’s 
remuneration reports (3). For the shareholder requisition resolutions, three were on the subject of climate change 
reporting and disclosure (BP plc, Standard Chartered plc and Shell plc) whereas the other two sought to commission 
research on the concept of ‘State Deduction’ as part of HSBC’s pension scheme and Living Wage accreditation at J 
Sainsbury plc. All five of the shareholder requisitioned resolutions were tabled at FTSE 100 companies. The climate 
shareholder requisitioned resolutions come as issuers face increased scrutiny on climate targets. For instance, the UK’s 
largest asset manager, Legal and General Investment Management, recently announced that it expects to see climate 
targets incorporated into companies’ long-term plans from 2025 in specific industry sectors, as well as remuneration 
outcomes to be linked to these targets (for more information, see: LGIM sets out new climate change expectations  
for 2025).

https://lexismarkettracker.lexisnexis.com/documents/0036/36970/174847/MT_Shaftesbury plc_AGM Results_4 February 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0037/37599/176865/MT_Playtech plc_AGM Results_30 June 2022.pdf
https://www.lexisnexis.co.uk/blog/research-legal-analysis/remuneration-pre-emption-remain-hot-topics-as-2022-agm-season-kicks-off
https://www.lexisnexis.co.uk/blog/research-legal-analysis/remuneration-pre-emption-remain-hot-topics-as-2022-agm-season-kicks-off
https://www.lexisnexis.co.uk/blog/corporate-law/shaftesbury-britvic-face-shareholder-resistance-at-2020-agm
https://www.lexisnexis.co.uk/blog/research-legal-analysis/playtech-doubles-down-on-pay-as-dissent-against-directors-falls
https://www.lexisnexis.co.uk/blog/research-legal-analysis/playtech-doubles-down-on-pay-as-dissent-against-directors-falls
https://www.lexisnexis.co.uk/blog/research-legal-analysis/lgim-sets-out-new-climate-change-expectations-for-2025
https://www.lexisnexis.co.uk/blog/research-legal-analysis/lgim-sets-out-new-climate-change-expectations-for-2025
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Failed resolutions (FTSE 350)

Moreover, the shareholder requisition resolutions do not show the gradual success that many investors have had 
during their engagement activities with issuers. For instance, see: The letter versus the spirit—the pitfalls of resolution 
interpretation and HSBC given smack on the wrist by ASA for ‘greenwashing’ ads for information on the ongoing 
ShareAction-HSBC dispute in relation to the disclosure of climate targets to cover the bank’s operations in  
capital markets.

Also of interest is the failure of an amendment to articles resolution to pass at Telecom Plus plc (Telecom Plus), which 
saw shareholders vote down an attempt by the energy supplier to allow for exclusively virtual shareholder meetings, 
despite the fact that it had already introduced the right to hold hybrid meetings at an earlier AGM (for more information, 
see: Virtual meetings a step too far for shareholders of Telecom Plus). Another notable failed resolution was at Liontrust 
Asset Management plc to allow the company to call general meetings on not less than 14 clear days’ notice. This is after 
the asset manager allegedly misused the right to call its February 2022 general meeting (for more information, see:  
The Lion’s share—asset manager again sees revolt over pay).

Shareholder requisitioned resolution 

Directors' remuneration report

Disapplication of pre-emption rights (additional)

Disapplication of pre-emption rights  

Reduction of notice period for general meetings  

Amendment to articles

2

3

5

2

1

1

https://www.lexisnexis.co.uk/blog/research-legal-analysis/the-letter-versus-the-spirit-the-pitfalls-of-resolution-interpretation
https://www.lexisnexis.co.uk/blog/research-legal-analysis/the-letter-versus-the-spirit-the-pitfalls-of-resolution-interpretation
https://www.lexisnexis.co.uk/blog/research-legal-analysis/hsbc-given-smack-on-the-wrist-by-asa-for-greenwashing-ads
https://lexismarkettracker.lexisnexis.com/documents/0037/37723/177140/MT_Telecom Plus plc_AGM Results_26 July 2022.pdf
https://www.lexisnexis.co.uk/blog/research-legal-analysis/virtual-meetings-a-step-too-far-for-shareholders-of-telecom-plus
https://lexismarkettracker.lexisnexis.com/documents/0037/37880/177768/MT_Liontrust Asset Management_AGM Results_22 September 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0037/37880/177768/MT_Liontrust Asset Management_AGM Results_22 September 2022.pdf
https://www.lexisnexis.co.uk/blog/research-legal-analysis/the-lion-s-share-asset-manager-again-sees-revolt-over-pay
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Significant no votes

Of the 276 companies analysed, 64 companies in the FTSE 350 (FTSE 100: 23; FTSE 250: 41) received significant no 
votes against at least one resolution1 (23.2%).  Any significant no vote against a resolution must be published on the 
Investment Association (IA)’s public register of shareholder dissent and Provision 4 of the UK Corporate Governance 
Code 2018 (UKCGC 2018) applies for the purposes of reporting investor opposition to resolutions.

This is considerably lower than the 2021 AGM season, which saw 81 companies (FTSE 100: 28; FTSE 250: 53) receive 
significant votes against at least one resolution at 281 AGMs (28.9%). The 2022 AGM season also saw 21 companies 
(FTSE 100: 6; FTSE 250: 15) receive significant votes against multiple resolutions. This is also down on the 2021 
AGM season (30 companies; FTSE 100: 7; FTSE 250: 23). The companies with the most significant no votes during 
this season were struggling miner Ferrexpo plc (Ferrexpo) and restaurant, bar and pub operator Mitchells & Butlers 
plc, (Mitchells & Butlers) with both seeing four of their resolutions suffer such levels of dissent. For the former, four 
(re-)election of directors resolutions received significant no votes. The latter received significant votes against its 
remuneration report and three (re-)election of directors resolutions.  
 
For more information on Ferrexpo’s recent troubles, see: Ferrexpo’s board takes flak as operations continue amid 
Ukrainian conflict, Managing instability—geopolitical risk in an increasingly volatile world and the ‘Geopolitics and the 
wider FTSE 350 mining industry’ section in Rio Tinto diversifies into greener pastures amid market uncertainty. For 
Mitchells & Butlers, see: Minority investor dissent at pub chain for nought as consortium waves through resolutions.

1 'Significant votes against’ is defined as 20% or more votes against a resolution. 

https://www.theia.org/public-register
https://www.frc.org.uk/getattachment/88bd8c45-50ea-4841-95b0-d2f4f48069a2/2018-UK-Corporate-Governance-Code-FINAL.PDF
https://www.frc.org.uk/getattachment/88bd8c45-50ea-4841-95b0-d2f4f48069a2/2018-UK-Corporate-Governance-Code-FINAL.PDF
https://lexismarkettracker.lexisnexis.com/documents/0036/36999/174724/MT_Mitchells %26 Butlers plc_AGM Results_25 January 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0036/36999/174724/MT_Mitchells %26 Butlers plc_AGM Results_25 January 2022.pdf
https://www.lexisnexis.co.uk/blog/research-legal-analysis/ferrexpo-s-board-takes-flak-as-operations-continue-amid-ukrainian-conflict
https://www.lexisnexis.co.uk/blog/research-legal-analysis/ferrexpo-s-board-takes-flak-as-operations-continue-amid-ukrainian-conflict
https://www.lexisnexis.co.uk/blog/research-legal-analysis/managing-instability-geopolitical-risk-in-an-increasingly-volatile-world
https://www.lexisnexis.co.uk/blog/research-legal-analysis/rio-tinto-diversifies-into-greener-pastures-amid-market-uncertainty
https://www.lexisnexis.co.uk/blog/research-legal-analysis/minority-investor-dissent-at-pub-chain-for-nought-as-consortium-waves-through-resolutions
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Shareholder dissent

If the significant no votes data for all resolutions is combined with that of the failed resolutions, it gives a total of 107 
resolutions (FTSE 100: 36; FTSE 250: 71) that received at least 20% shareholder opposition at 69 AGMs (FTSE 100: 
26; FTSE 250: 43) for the 2022 AGM season. This is 31.4% lower than the 156 significant no votes at 81 AGMs for the 
2021 AGM season.

The most contentious resolution type for the season was (re-)election of directors, with 37 resolutions receiving at least 
20% opposition (34.6%). This was followed by 30 remuneration report resolutions (28%) and nine remuneration policy 
resolutions (8.4%), if we discount the ten ‘other’ resolutions.

Significant no votes - FTSE 350

In our mid-season update: FTSE 350 AGMs: Post-pandemic trends in H1 2022, we noted that ‘the percentage of FTSE 
250 companies receiving at least one significant no vote may fall below that of the FTSE 100’ during the 2022 AGM 
season. Our end of year results indicate that the FTSE 100 saw 26 companies receive significant votes against at least 
one resolution out of a total of 99 companies (26.3%), whereas the FTSE 250 saw 43 companies receive significant 
votes against at least one resolution out of a total of 177 companies (24.3%). The 2022 AGM season has therefore 
become the first in four years that shareholder dissent has been higher for the FTSE 100 than the FTSE 250.

Number of resolutions

Re-election/election of director

Directors' remuneration report

Other

Directors' remuneration policy

Authority to allot shares

Shareholder requisitioned resolution

Disapplication of pre-emption rights (additional)

Disapplication of pre-emption rights

Share buyback

Political donations

Amendment to articles

10 27

9 21

6

5

4

2

1

1

1

55

36

1

https://www.lexisnexis.co.uk/blog/docs/default-source/corporate-law-documents/sa-0622-034-agm-mid-season-update-final.pdf?sfvrsn=1a2b65f6_3
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The main reason as to why this is seems to be a decline in the number of FTSE 250 companies receiving significant no 
votes (43 compared to 53 during the 2021 AGM season), as opposed to any increase on behalf of the FTSE 100, which 
also saw a percentage point decline in companies suffering significant no votes. Of particular note is that during the 
2021 AGM season, FTSE 250 companies made up 78.9% (30 out of 38) of those companies that had received at least 
one significant no vote against director (re-)elections. During the 2022 AGM season, this fell to 66.6% (18 out of 27).

The 2022 season also saw a greater number of FTSE 250 companies receiving significant no votes against multiple 
resolutions than their FTSE 100 counterparts. Whereas the FTSE 100 saw eight of its companies (8.1%) receive 
significant no votes against multiple resolution, the FTSE 250 had 18 (10.2%). FTSE 250 companies were much more 
likely to receive significant no votes against more than two resolutions than FTSE 100 companies (4.5% versus 2.0%). 
For instance, as outlined above, Ferrexpo plc and Mitchells & Butlers plc, both FTSE 250 companies, proved the most 
controversial this AGM season, both receiving significant no votes against four resolutions. Six out of the eight issuers 
(80%) receiving significant no votes against three resolutions were also from the FTSE 250.
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Number of companies with at least one resolution 
attracting significant no votes per industry sector

Unsurprisingly, if we break down the number of companies that received significant votes against at least one resolution 
by industry sector, Travel, Hospitality, Leisure & Tourism is at the head of the pack by a large margin. This is in keeping 
with earlier years, as the sector has been at the top of the investor dissent leaderboard for the last four AGM  
seasons running. 

However,  it is also possible to calculate the percentage of companies that received significant votes against at least 
one resolution per industry sector. We have looked at the total number of companies within our data set on the FTSE 
350  industry sector by industry sector. We have calculated the percentage of companies with at least one resolution 
attracting significant no votes per industry sector.

Dissenting votes - industry sector breakdown

Travel, Hospitality, Leisure & Tourism

Financial Services

Professional Services

Media & Telecommunications

Food & Beverages

Retail & Wholesale Trade

Banking & Finance

Mining, Metals & Extraction

Property

Electronics

Oil & Gas

Energy & Utilities

Pharmaceuticals & Biotechnology

Healthcare

Consumer Products

Investment

Environmental Services & Waste Management

Engineering & Manufacturing

Transport

Construction

Aerospace & Defence

Computing & IT

Number of companies with at least one resolution attracting significant no votes
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Percentage of companies with at least one resolution attracting 
significant no votes per industry sector

Here Pharmaceuticals & Biotechnology comes out on top, because the sector only has three companies on the FTSE 
350 within our data set, and two of those companies received significant votes against one or more resolutions. In 
contrast, Travel, Hospitality, Leisure & Tourism fell down to sixth, which is because nearly 60% of the total number of 
companies within that sector did not receive significant votes against any resolutions at their AGMs. Also of note is 
that the Oil & Gas sector has suddenly shot up the rankings to second place. For Oil & Gas, all four of the significant no 
votes that the sector received were either against climate change shareholder requisitioned resolutions or management 
resolutions seeking the approval of climate change progress.
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Oil & Gas

Electronics

Environmental Services & Waste Management
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Travel, Hospitality, Leisure & Tourism

Banking & Finance

Food & Beverages
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Media & Telecommunications

Property

Mining, Metals & Extraction

Retail & Wholesale Trade

Energy & Utilities

Healthcare

Consumer Products

Financial Services

Aerospace & Defence

Investment

Engineering & Manufacturing
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Remuneration continues to dominate shareholder dissent

Remuneration remained the most controversial topic during the 2022 AGM season. If we combine the 
significant no votes against resolutions to approve remuneration reports and remuneration policies, it gives us 
a total of 39 executive remuneration resolutions that received significant levels of dissent—36.4% of the total. 
This is higher than the number of (re-)election of directors resolutions, which received 37 significant no votes 
(34.6%). The percentages are similar to those of the 2021 AGM season, with both executive remuneration 
resolutions and (re-)election of directors resolutions making up 35.3% of the significant no votes. 

It is worth noting that many of the votes against directors’ re-election resolutions were due to concerns over 
remuneration. During the 2022 AGM season, shareholders often voted against those sitting on Remuneration 
Committees, especially the chair, in addition to opposing reports and policies. Examples of this include Ashtead 
Group plc (see: Recent AGMs provide some last embers of dissent for 2022), Halma plc (see: Directors in the 
firing line as investors target pay) and Clarkson plc (see: Shipping company enters familiar waters as investors 
again target pay). 

The number of significant no votes against resolutions to approve remuneration reports and remuneration 
policies during the 2022 AGM season were down on the 2021 AGM season—30 versus 37 (-18.9%) and 9 
versus 18 (-50%) respectively. This is perhaps unsurprising, given that we predicted in our mid-season review: 
FTSE 350 AGMs: Post-pandemic trends in H1 2022 that ‘shareholder dissent for the 2022 AGM season is likely 
to be considerably lower than that of the 2021 AGM season’. There are a number of reasons as to why this could 
be. For instance, in An analysis of dissent during the 2022 AGM season we noted that ‘following the coronavirus 
(COVID-19) pandemic, it was possible that this was a consequence of the slow return to corporate governance 
normality in the UK, as the increased investor scrutiny that accompanied the winding-down of the pandemic ended 
along with the temporary restrictions imposed to combat the virus.’ We also observed that ‘many shareholders took 
issue with executive bonuses during the 2021 AGM season if the companies in question had posted poor results, 
withdrawn dividends or had failed to pay back furlough payments and other monetary support provided by the 
government during the pandemic.’ 

This conclusion is supported by the example of executive pay, with the graph below showing that the 2022 
AGM season sits roughly in the middle of pack with regards to the number of significant no votes against 
resolutions to approve remuneration reports over the past four AGM seasons. Significant no votes against 
remuneration policies are a bit lower than the average. However, given that policies are put forward on a 
triennial basis, the fact that the numbers are the lowest for 2019 and 2022 hints that it may just be the case that 
fewer votes on remuneration policies were tabled during those two seasons than in 2020 and 2021.

 

0

5

10

15

20

25

30

35

40

2019 2020 2021 2022

Number of executive pay significant no votes  
per AGM season



AGM update 2022/23 13

Withdrawn resolutions

Of the 276 companies analysed, five resolutions were withdrawn at five companies (1.8%), Aston Martin Lagonda 
Global Holdings plc (Aston Martin), Polymetal International plc (Polymetal), HSBC Holdings plc (HSBC), Hikma 
Pharmaceuticals plc (Hikma Pharmaceuticals) and Informa plc (Informa). This is slightly less than the eight withdrawn 
resolutions at seven companies during the 2021 AGM season. 

It should be noted that the majority of withdrawn resolutions during the 2021 AGM season were due to the resignation 
of directors that were to see their (re-)election voted on at upcoming AGMs. In contrast, this season we have seen 
only two director resignations at Aston Martin and Informa, with Aston Martin’s chief executive Tobias Moers stepping 
down from his executive and board responsibilities during March 2022 and Informa’s non-executive director and 
Remuneration Committee chair Stephen Davidson resigning ahead of the company’s AGM due to his appointment 
as chair of Calnex Solutions plc. Other withdrawn resolutions include the withdrawal of a final dividend resolution at 
Polymetal, a resolution on changes to articles at HSBC, and a resolution at Hikma Pharmaceuticals to re-organise its 
balance sheet reserves so as to convert its merger reserve to distributable reserves.

https://lexismarkettracker.lexisnexis.com/documents/0037/37475/176412/MT_Aston Martin Lagonda Global Holdings plc_AGM results_25 May 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0037/37475/176412/MT_Aston Martin Lagonda Global Holdings plc_AGM results_25 May 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0037/37359/175919/MT_Polymetal International plc_Results of AGM_26 April 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0037/37307/176254/MT_HSBC Holdings plc_AGM Results_29 April 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0037/37307/176254/MT_HSBC Holdings plc_AGM Results_29 April 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0037/37307/176254/MT_HSBC Holdings plc_AGM Results_29 April 2022.pdf
https://lexismarkettracker.lexisnexis.com/documents/0037/37523/176702/MT_Informa plc_AGM Results_16 June 2022.pdf
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AGM format in 2022

117 of 276 FTSE 350 companies adopted a hybrid format for their AGMs (42.4%). Broken down by index, this was 63 
out of 99 for the FTSE 100 (63.6%) and 54 out of 174 (31.0%) for the FTSE 250, meaning that the average FTSE 100 
company was more than twice as likely to adopt a hybrid format than its FTSE 250 counterpart. 

If the type of AGM format is broken down on a monthly basis, it is possible to see how this changed as the season 
went on. Physical meetings are slowly returning, with our data indicating that this was the preferred option for the vast 
majority of the AGM season. 

AGM format percentage per month
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In person meetings are back. 2022 saw the majority of AGMs held as in person meetings. What is interesting though, is 
that only 1 in 3 meetings were held as legal hybrid meetings. This is fewer than expected. The companies we advise are just 
not convinced on the cost benefit analysis of hybrid meetings. They are put off from the increased risk of something going 
wrong, the expense, and the jeopardy. Now, I don’t think this will change in 2023. What we might see though is a third way. 
Companies offering virtual attendance through a meeting platform, but not technically holding a legal hybrid meeting.

Lachlan Low,  
Counsel, White & Case 
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Amendments to articles

During the 2022 AGM season, 40 companies (14.5%) made amendments to their articles of association, considerably 
lower than the 93 companies (33.1%) that did so during the 2021 AGM season (see Practice Note: Holding entirely 
virtual or hybrid general meetings and AGMs). Of the 40 companies, 21 of them (52.5%) sought changes relating to the 
calling and holding of general meetings, which is not only a far lower number than the 2021 AGM season (86), but also a 
far lower percentage than that of last season (92.5%). This is likely due to the fact that most FTSE 350 companies have 
already made changes to allow for the possibility of differing types of electronic meetings. Indeed, the only resolution to 
amend articles that failed was the one tabled at Telecom Plus, which saw investors vote down an attempt by the energy 
supplier to allow for exclusively virtual shareholder meetings, despite the fact that it had already introduced the right to 
hold hybrid meetings at an earlier AGM (for more information, see: Virtual meetings a step too far for shareholders of 
Telecom Plus).

https://www.lexisnexis.com/uk/lexispsl/corporate/document/391388/6385-2BJ3-CGXG-02MB-00000-00/Holding entirely virtual or hybrid general meetings and AGMs
https://www.lexisnexis.com/uk/lexispsl/corporate/document/391388/6385-2BJ3-CGXG-02MB-00000-00/Holding entirely virtual or hybrid general meetings and AGMs
https://lexismarkettracker.lexisnexis.com/documents/0037/37723/177140/MT_Telecom Plus plc_AGM Results_26 July 2022.pdf
https://www.lexisnexis.co.uk/blog/research-legal-analysis/virtual-meetings-a-step-too-far-for-shareholders-of-telecom-plus
https://www.lexisnexis.co.uk/blog/research-legal-analysis/virtual-meetings-a-step-too-far-for-shareholders-of-telecom-plus
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Hot topics for 2023 AGMs

Many companies will be finalising their 2023 annual financial reports and preparing for their AGMs. Key areas of focus 
for investors and regulators include executive remuneration, climate change, diversity and cyber risk, while companies 
will be mindful of the Pre-Emption Group's revised Statement of Principles. 
 
Executive remuneration

Quoted companies are required to give shareholders a binding vote on the directors’ remuneration policy at least 
every three years and many companies will be due to do this in 2023. Several investor bodies have made executive 
remuneration an area of focus for 2023:

• a number of proxy providers have encouraged remunerations committees to exercise restraint in executive 
pay awards, with Glass Lewis, the IA and ISS each advocating that any increases in executive salaries should 
ideally be lower than those given to all employees. The IA believes that the current inflationary environment is 
disproportionately affecting lower-paid workers. Accordingly, inflationary salary increases for executives may not  
be appropriate

• the IA is encouraging remuneration committees to exercise their discretion to reduce vesting outcomes in respect of 
share incentives granted in 2020 (during a time of share price falls at the height of the coronavirus pandemic). This 
process should be clearly articulated to shareholders and companies should explain why these vesting outcomes 
have either been reduced or maintained

• Glass Lewis has introduced a new section to its guidelines dealing with combined incentive plans, where 
performance is assessed for the full grant in an initial short-term period immediately following the grant, after 
which a portion of the award is paid out and the remaining portion is deferred, subject to time-vesting restrictions 
or other performance criteria. Glass Lewis will generally vote against remuneration policies that include these plans, 
unless they have a minimum vesting period of three years, at least part of the award is in the form of equity or 
equity-based instruments, quantitative underpin/gateway conditions apply to deferred awards, and some strategic 
rationale is provided for the plan

• the IA recommends that where ESG metrics are included, they should be quantifiable, suitably stretching and clearly 
linked to company strategy. Companies should clearly articulate how they incorporate ESG metrics into variable pay 
and how they will evolve this approach in future years

• Glass Lewis suggests that where ESG indicators are not explicitly included in executives’ in-centive plans, companies 
should explain how their executive pay strategy is otherwise aligned with their sustainability strategy

For further details, see Practice Notes: Directors’ remuneration—quoted and unquoted traded companies and Directors’ 
remuneration—institutional investor guidelines.

See also: Companies Act 2006, s 439A, Glass Lewis 2023 Policy Guidelines, IA letter to remuneration committee chairs 
(November 2022), IA Principles of Remuneration (November 2022), ISS 2023 United Kingdom and Ireland Proxy  
Voting Guidelines

Climate change, the cost-of-living crisis and pay disputes continue to dominate the headlines. As a result, in 2023 I expect 
that investors and stakeholders will be focused on the way executive remuneration, including bonuses, are tied into company 
performance and ESG metrics. For those companies required to put forward a binding shareholder vote on their directors’ 
remuneration policy, which will include companies who have been on a three-year policy cycle since 2014, disclosure will be 
key to achieving approval, especially if any increases are to be proposed. Policy should be carefully explained and denote how 
each element of future compensation will be determined and justified. This may include analysis of compensation relative to 
share price performance and ESG metrics.

Clive Hopewell, 
Head of International Corporate Group, Bird & Bird. 

https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_115063&service=DOC-ID&origdpsi=0S4D
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_861764&service=DOC-ID&origdpsi=0S4D
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_861764&service=DOC-ID&origdpsi=0S4D
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For the last couple of years, ESG and remuneration have been high on shareholder agendas and 2023 is unlikely to see that 
change. The high cost of living and rising inflation is likely to be a key factor, feeding into proposed resolutions on pay, bonuses 
and dividends. Accessibility will also be a shareholder priority, with more and more people wanting to participate in AGMs and 
have their say.

Peter Fowler, 
Managing Director and Chief Operating Officer at Lumi Global.
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Climate change

Climate change has risen up the corporate agenda in recent years and in 2022 we saw the first set of mandatory 
reporting under the Listing Rules by premium listed commercial companies against the Task Force on Climate-related 
Financial Disclosures (TCFD) recommendations. These Listing Rule requirements have been extended to standard listed 
companies with accounting periods beginning on or after 1 January 2022 and Companies Act 2006 legislation has 
also been enacted requiring quoted companies, large public and private companies and LLPs with accounting periods 
beginning on or after 6 April 2022 to make TCFD-aligned climate disclosures. The first set of mandatory TCFD reporting 
by these entities will occur in 2023.

For many of these entities reporting against this framework will be new and challenging. However, various guidance has 
been produced to assist them in their reporting: 

• the TCFD’s Guidance on Metrics, Targets, and Transition Plans, which is intended to help preparers in disclosing 
decision-useful information and linking those disclosures with estimates of financial impacts

• the TCFD’s Guidance on Scenario Analysis for Non-Financial Companies, which includes guidance on how 
companies can use climate-related scenario analysis and ideas for disclosing the resilience of their strategies to 
different climate-related scenarios

• the TCFD’s Guidance on Risk Management Integration and Disclosure, which is aimed at companies interested in 
integrating climate-related risks into their existing risk management processes and disclosing information on their 
risk management processes in alignment with the TCFD recommendations

• References: 
Mandatory climate-related financial disclosures by publicly quoted companies, large private companies and LLPs 
(Non-binding BEIS guidance) (February 2022) 
the UK government’s non-binding guidance for quoted companies, large private companies and LLPs on TCFD-
aligned climate-related financial reporting

• the London Stock Exchange’s Your guide to climate reporting: Guidance for London-listed companies on the 
integration of climate reporting best practice and TCFD implementation 
 
 
 
 

 

Our November 2022 Market Tracker trend report looked at the first year of mandatory reporting by premium listed 
commercial companies against the TCFD recommendations. The report provides an overview of the regulatory regime, 
examines how FTSE 350 companies have responded to the new reporting requirements and includes examples of best 
practice reporting. The report also includes commentary and practical guidance from leading practitioners in this area. 
For further details, see: Analysis of TCFD reporting by premium listed companies in 2022—Market Tracker  
Trend Report.

For further details on the TCFD reporting requirements, see Practice Notes: CSR, ESG and human rights reporting and 
initiatives and TCFD recommendations and other ESG reporting frameworks, standards and benchmarks.

Shareholder activism continues to be a challenge for most UK boards. In 2022, 19 companies reported shareholder activists 
attending their AGM, with a third saying these activists dominated their Q&A session. 2022 also saw more shareholder 
requisitioned resolutions and director reappointment challenges than any previous year. So, activists are focused on ESG in 
the broad sense of the word. Director reappointment challenges reflect governance concerns around issues like over boarding. 
Investors are paying closer and closer attention to how over committed directors may be. Climate policies and energy transition 
issues are also likely to be a key priority. Driven by investor demand, around 19% of the FTSE 100 had climate specific 
resolutions. The sectors which are considered by investors to be climate sensitive have also continued to increase. It is no longer 
just energy companies, but also sectors like apparel, tech and food. The discussions are also becoming more nuanced. How 
should companies be reinvesting their capital? What do climate policies mean for things like M&A strategy? So, companies 
should be speaking to their advisors about how to best understand and react to its shareholder base.

Di Yu, 
Partner, White & Case

https://www.lexisnexis.com/uk/lexispsl/corporate/citationlinkHandler.faces?bct=A&service=citation&risb=&UK_LEG&$num!%252006_46a_Title%25
https://www.fsb.org/wp-content/uploads/P141021-2.pdf
https://assets.bbhub.io/company/sites/60/2020/09/2020-TCFD_Guidance-Scenario-Analysis-Guidance.pdf
https://assets.bbhub.io/company/sites/60/2020/09/2020-TCFD_Guidance-Risk-Management-Integration-and-Disclosure.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
http://docs.londonstockexchange.com/sites/default/files/documents/LSE_guide_to_climate_reporting_final_0.pdf
http://docs.londonstockexchange.com/sites/default/files/documents/LSE_guide_to_climate_reporting_final_0.pdf
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_4412728&service=DOC-ID&origdpsi=0S4D
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_4412728&service=DOC-ID&origdpsi=0S4D
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_861753&service=DOC-ID&origdpsi=0S4D
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_861753&service=DOC-ID&origdpsi=0S4D
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_4287398&service=DOC-ID&origdpsi=0S4D
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Several investor bodies have made climate change a central issue for 2023

Glass Lewis 2023 Policy Guidelines 
 
in a new section of its guidelines, Glass Lewis has said that companies, particularly those whose GHG emissions 
represent a financially material risk, should provide a clear and comprehensive disclosure of their risks, including 
how they are being mitigated and overseen. Where companies with increased climate risk exposure have not 
provided thorough TCFD-aligned disclosures and/or have not explicitly and clearly defined board oversight 
responsibilities, Glass Lewis may recommend voting against a responsible member of the board or other relevant 
agenda item

ISS 2023 United Kingdom and Ireland Proxy Voting Guidelines 
 
ISS has said that it will generally recommend voting against the board chair of companies that are significant GHG 
emitters in cases where the company does not disclose detailed climate-related risks in accordance with the four 
TCFD pillars and appropriate GHG emissions reduction targets

IA Shareholder Priorities and IVIS approach for 2022 
 
the IA’s Institutional Voting Information Service (IVIS) will ‘amber top’ any commercial company that does not 
make disclosures against all four of the TCFD pillars. In reviewing companies’ disclosures of metrics and targets, 
IVIS will monitor whether the company has disclosed the framework or methodologies used to set targets, over 
what period the targets have been set and whether the company has included narrative disclosures on the 
achievement of targets. In reviewing companies’ disclosures on scenario analysis, IVIS will consider whether 
companies have make specific reference to the impact of climate-related risks and opportunities in their approach 
to capital management and whether they have  disclosed how the results of the company’s scenario analysis 
have impacted its business model and strategy. IVIS will also continue to monitor whether companies have made 
a statement that the directors had considered the relevance of climate and transition risks associated with the 
transition to net-zero, when preparing and signing off on the  
company accounts.

PIRC 2022 Shareholder Voting Guidelines (available to purchase on PIRC website) 
 
Pensions & Investment Research Consultants (PIRC) has said it expects companies to set out a climate scenario 
that deals with keeping warming within a 1.5-degree Celsius scenario stating clearly the science–based policies 
and targets, in line with the Paris agreement and the Glasgow Climate Pact. PIRC also expects that governance of 
climate be fully embedded in a company’s risk management, around the three key pillars of policy, disclosure  
and governance

PLSA calls for companies to disclose their climate impact as part of its 2022 stewardship and voting guidelines 
 
the PLSA has called for companies to reference the TCFD framework in their reporting and for better disclosure 
from companies of their impact on the environment, including Scope 1 and 2 emissions and, where relevant, 
Scope 3 emissions

For further details, see Practice Note: Investor group guidance on environmental, social and governance (ESG) issues.

https://www.glasslewis.com/wp-content/uploads/2022/11/UK-Voting-Guidelines-2023-GL.pdf?hsCtaTracking=0b3cc25b-7863-48c6-bd17-24b72573af42%7C9f1a5999-5a40-415f-818d-dca929feda08
https://www.issgovernance.com/file/policy/active/emea/UK-and-Ireland-Voting-Guidelines.pdf
https://www.issgovernance.com/file/policy/active/emea/UK-and-Ireland-Voting-Guidelines.pdf
https://www.ivis.co.uk/media/13909/shareholder-priorities-2023.pdf 
http://www.pirc.co.uk/
http://www.plsa.co.uk/press-centre/Press-Releases/Article/PLSA-calls-for-companies-to-disclose-their-climate-impact-as-part-of-its-2022-Stewardship-and-Voting-Guidelines
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_4259651&service=DOC-ID&origdpsi=0S4D
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Diversity

The issue of diversity and inclusion continues to be an area of focus for investors and regulators. 

In February 2022 the FTSE Women Leaders Review (the successor to the Hampton-Alexander review) published its first 
report, which recommended an increased voluntary target for FTSE 350 boards, and for FTSE 350 leadership teams, to 
a minimum of 40% women, by the end of 2025; the review also recommended that FTSE 350 companies have at least 
one woman in the chair or SID role on the board, and/or one woman in the CEO or finance director role in the company, 
by the end of 2025. 

In April 2022, the FCA amended the diversity targets in its Listing Rules for listed companies with financial periods 
beginning on or after 1 April 2022. The new targets are at least 40% of the board are women; at least one of the senior 
board positions (chair, chief executive officer, senior independent director or chief financial officer) is a woman; and at 
least one member of the board is from a minority ethnic background. The Disclosure Guidance and Transparency Rules 
(DTR) requirements to disclose details of the board diversity policy have also been extended to cover the remuneration, 
audit and nomination committees and to clarify that companies can consider a wider range of diversity characteristics 
when reporting on board diversity policies.

Glass Lewis and ISS have updated their voting guidelines to reflect the new Listing Rules and DTR diversity targets. ISS 
has also said that for ISEQ 20 constituents and AIM-listed companies with a market capitalisation of over £500m, it will 
generally recommend against the nomination committee chair (or other directors on a case-by-case basis) if there is not 
at least one woman on the board. The IA has also increased its existing diversity targets for 2023 and IVIS will ‘red top’ 
FTSE 350 companies where women represent 35% or less of the board or 30% or less of the executive committee and 
their direct reports. For Small Cap companies, IVIS will ‘red top’ companies where women represent 25% or less of the 
board or 25% or less of the executive committee. IVIS is not changing its approach to ethnic diversity and will ‘red top’ 
FTSE 100 companies that have not met the Parker Review target of one director from a minority ethnic group and will 
‘amber top’ FTSE 250 companies that do not disclose either the ethnic diversity of their board or a credible action plan 
to achieve the Parker Review targets by 2024.

For further details, see Practice Note: Diversity in the boardroom. 

See also: Glass Lewis 2023 Policy Guidelines, ISS 2023 United Kingdom and Ireland Proxy Voting Guidelines, FTSE 
Women Leaders Review: Achieving Gender Balance (February 2022) 

https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_1216471&service=DOC-ID&origdpsi=0S4D
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Cyber risk

2022 saw a number of high profile cyber and data incidents, such as those against Royal Mail, Go Ahead Group and 
the Guardian newspaper. Regulators have been alert to these increased risks with the FRC Lab publishing a report in 
August 2022 on digital security risk disclosure in an effort to help companies improve the disclosure of digital security 
strategies, risks and governance. The report found that while a significant proportion of FTSE 350 companies reported 
at least one digital-related principal risk, the disclosures were not meeting investor needs, and were often ‘boilerplate’ 
and overly static. The report included the following recommendations for how corporate reporting could be improved:

• explain how digital security and strategy are important to the company's current and future business model, 
strategy and environment

• detail the governance structures, culture and processes the company has in place to support digital security  
and strategy

• identify the digital security and strategy risks and opportunities the company is facing both now and in the future

• highlight the impact of internal and external events and the actions and activities that respond to these 

These concerns are echoed by Glass Lewis, which has included a new section on cyber risk in its policy guidelines. Glass 
Lewis believes that cyber risk is material for all companies and that a company’s stakeholders would benefit from clear 
disclosure regarding the role of the board in overseeing issues related to cybersecurity. Glass Lewis may recommend 
against appropriate directors in instances where cyber-attacks have caused material risk to shareholders and it finds the 
company’s disclosure or oversight to be insufficient. See also: Digital Security Risk Disclosure (August 2022)
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New share issues

In July 2022, the UK Secondary Capital Raising Review (SCRR) published its final report, which made 21 
recommendations designed to make it quicker and easier for listed companies to do a secondary equity fundraising. 
Recommendations included that: 

• companies should be able to seek authority at their AGMs to disapply pre-emption rights up to 20% of existing 
share capital (10% for use for any purpose and a further 10% for use in connection with an acquisition or specified 
capital investment)

• it should be open for certain companies to seek approval at their AGM to raise more than 20% of their existing 
share capital non-pre-emptively (up to a limit of 75%) to meet specific capital needs subject to the company making 
an appropriate argument for approval to its shareholders

In November 2022 the Pre-Emption Group (PEG) published a revised Statement of Principles and template resolutions, 
which have been updated to reflect a number of recommendations made in the SCRR. The revised Statement of 
Principles now recommends that shareholders support special resolutions at the AGM that permit a company to issue 
shares for cash on a non-pre-emptive basis:

• in respect of up to 10% of the issued share capital for any purpose (previously 5%)

• in respect of an additional 10% of the issued share capital for an acquisition or a specified capital investment that is 
announced at the same time as the share issue or occurring in the previous 12 months (previously 5% and within a 
six month period)

The disapplication should last no more than 15 months or until the next AGM, whichever is the shorter period. In both 
cases, a further 2% of the issued share capital can be sought for the purpose of making a ‘follow-on offer’ to retail 
investors and existing shareholders subject to certain conditions.

To benefit from the revised thresholds, companies must comply with certain conditions including consulting with major 
shareholders before the announcement of the issue and making the issue on a ‘soft’ pre-emptive basis (both to the 
extent practicable) and publishing a post-transaction report in a prescribed format giving details of the transaction.

‘Capital hungry’ companies which need to raise capital more frequently may seek additional disapplication authority if 
the reason for the increased threshold is highlighted at the time the disapplication is requested. Companies which wish 
to be considered ‘capital hungry companies’ should disclose this fact in their IPO prospectuses. These companies may 
also seek disapplication for a longer period than 15 months if the reason is highlighted at the time of the disapplication 
request (or in the IPO prospectus).

The revised Statement of Principles is supported by investor representatives the Investment Association (IA) and the 
Pensions and Lifetime Savings Association (PLSA), as well as by proxy advisers, Glass Lewis and Institutional Shareholder 
Services (ISS).

For further details, see Practice Note: UK Listing Review. 
 
 
 
 
 
 
 
 
 

https://www.frc.org.uk/getattachment/cd763f78-d306-43bf-99f7-7fb282200c4d/PEG_Statement-of-Principles.pdf
https://www.frc.org.uk/getattachment/cd763f78-d306-43bf-99f7-7fb282200c4d/PEG_Statement-of-Principles.pdf
https://www.lexisnexis.com/uk/lexispsl/corporate/linkHandler.faces?ps=null&bct=A&homeCsi=412012&A=0.3834317877190506&urlEnc=ISO-8859-1&&dpsi=0OJW&remotekey1=DOC-ID&remotekey2=0OJW_4128963&service=DOC-ID&origdpsi=0S4D
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Changes to share issue resolutions in 2023 
Wilma Rix,  
Senior Associate, Linklaters

Companies preparing their allotment and pre-emption disapplication resolutions should consider the following drafting 
points if taking advantage of the new flexibilities permitted by the Pre-Emption Group's Statement of Principles  
(PEG Principles)

Cross-referencing

The PEG template resolutions helpfully suggest the updates which should be made to reflect the 
new PEG Principles, but only cover the usual pre-emption disapplication wording. References to 
the options in the corresponding allotment authorities will also likely need amending, especially 
to reflect the recently updated IA Share Capital Management Guidelines This is particularly 
important for companies using “short-form” resolutions which renew and refer back to 
authorities already in the articles, rather than setting out “long form” resolutions which override 

Unbundling

As before, allotment and pre-emption disapplication authorities should be presented as a set of 
connected, but separate, ordinary and special resolutions so that investors can vote on  
individual issues as they wish. Provisions for follow-on offers can be added into each of the  
pre-emption special resolutions (i.e. the standard authority and, if used, the additional authority 
for acquisitions and specified capital investments) but do not need to be unbundled into  
separate resolutions. 

7.5% rolling 3-year limit
The PEG Principles no longer require compliance with this limit, so the AGM circular does not 
need to commit to this restriction.

Acquisitions and 
investments  

look-back period 

The additional disapplication resolution can now apply to funding for acquisitions and specified 
capital investments over the preceding year (rather than six months), so should be updated to 
reflect this. 

Board intentions 

Statements on how allotment authorities may be exercised should be considered in light of 
the recommendations for enabling participation and the new post-placing disclosure regime.
The IA's updated Share Capital Management Guidelines (February 2023) state that companies 
seeking authorities up to the new 24% limit should confirm that they intend to follow the 
shareholder protections and approach to follow on offers set out in Part 2B of the  
PEG Principles.

Time limits The long-stop dates are unchanged in the new PEG Principles, so resolutions should continue 
to be set for a maximum of 15-months.

Companies which increase the limits in their pre-emption disapplication resolutions will need to 
bear this in mind when calculating the correct figures for each resolution and  
its notes. 

To satisfy the disclosure requirements in the Listing Rules, companies seeking permission to 
make follow on offers will also need to calculate and disclose the additional maximum amount of 
shares that might be issued in any such offers as a percentage of the existing share capital (up to 
2% for each type of pre-emption resolution). 

Total amounts for follow-on offers should be set out in the notes, but do not need to be included 
in the resolution itself under the wording proposed by the PEG Template Resolutions.

Disclosing maximum 
issue amounts
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In 2022, a number of companies found that a significant proportion of the attendees at their AGMs were activists. 
Those only seeking to ask questions generally declared their intentions before the meeting. Others, intent on carrying 
out disruptive protests, did not typically give any warning to the companies involved. Examples of activities, which 
interrupted the business of some banks and energy issuers included: 

• people gluing themselves to chairs and other objects, 

• a “flash mob” who were initially sat quietly in the auditorium but coordinated to sing protest songs, 

• other noise disruption, such as shouting and the activation of alarms, and 

• visual protests, including banners, signs and full-face masks donned by some attendees. 

In an acknowledgement of these difficulties, the latest FRC guidance on holding meetings (see page 10) states that 
companies are entitled to make it clear that unacceptable behaviour will not be tolerated. 

Overall strategy
This should be considered in advance. For example, the company may wish to avoid direct 
confrontation and formal adjournments, if possible, in favour of “sitting out” a situation. 

Preparing for disruption – practical points 

Briefings and rehearsals
The preferred approach should be communicated to all teams involved and arrangements, scripts 
and Q&A updated accordingly.

Setting expectations
Companies are generally empowered by their articles to deal with disruption at meetings. They 
may wish to consider making a statement to this effect in the notice and at the start of  
the proceedings. 

Security
Staff should be instructed to treat protesters with respect but also trained and equipped to keep 
order effectively. Useful equipment includes solvents and gloves for dealing with glues. There 
should be both male and female members of security staff. 

Pre-meeting searches
Checking bags and using scanners before a public gathering should not be controversial but staff 
can only remove dangerous items. Some personal items, such as phones and alarms, can still be 
used to disrupt the meeting. 

AGM activism and protests 
Wilma Rix,  
Senior Associate, Linklaters

Social media

Companies are, rightly, very conscious of how they are portrayed by activists as these will 
typically post real time information and images of their activities. Interactions which could 
be embarrassing are best avoided, where possible. On the other hand, monitoring commonly 
used social media channels in advance, and during the meeting, can help companies to identify 
protesters more quickly and to respond to the situation.

Exclusion
Companies can remove protesters from the AGM but should be careful to follow set procedures 
and only use necessary force. It is generally not possible to bar shareholders in advance, despite 
previous disruptive conduct.
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In July 2022, the FRC published 'Good Practice Guidance for Company Meetings'. It is aimed at listed companies with a 
view to enhancing effective shareholder participation when planning and conducting AGMs and other general meetings. 

The guidance states that companies should seek to maximise the participation and engagement of all types of 
shareholders on the register and, where appropriate, take advantage of the use of technology to do so. That said, the 
guidance recognises the principle of flexibility, that all companies are different and that not all aspects of the guidance 
will apply to, or be appropriate for, all companies. It notes that companies will take different approaches and use 
different technologies and methods with regards to shareholder engagement depending on their circumstances.

The guidance sets out seven principles under four broad headings of 'Before', 'During' and 'After the meeting' as well as 
'Engagement throughout the year'. Each principle is accompanied by suggested actions and advice. Many companies will 
already do much of what is suggested, and it is open for companies to decide that certain aspects of the guidance are 
not for them at this point or at all. 

The principles are (with selected actions/advice) summarised in the table below.

FRC Good Practice Guidance for Company Meetings:
Principles and Selected Actions/Advice

Before the meeting: Information disseminated prior to the meeting must offer clear instructions on how to attend the meeting 
and participate, in order to enable effective shareholder engagement. It should clarify the form and scope of any electronic 
meeting facilities. Notices should make clear that unacceptable behaviour will not be tolerated.

Before the meeting: Whether meetings are physical, hybrid or virtual (if possible), shareholders should, as far as practicable, 
be able to engage in the business of the meeting. Details and a clear timeframe for submitting questions and how they will be 
answered should be given well in advance. Companies should consider reminding shareholders who have opted for e-comms of 
their ability to vote one or two business days prior to the proxy deadline. 

During the meeting: The board should provide an update on matters raised by stakeholder groups that are considered by the 
board to materially affect the company's strategy, performance and culture. This could be covered as a separate agenda item at 
the AGM or included in the opening statements made by the chair or CEO.

During the meeting: Companies should seek the broadest access to and participation in meetings by a diverse range of 
shareholders. Whether attending virtually or in person, shareholders should have the opportunity to raise questions pertinent 
to the meeting agenda. Companies should consider opening the Q&A function for written/electronic questions from the start of 
the meeting.

During the meeting: Shareholders should be able to cast their votes in real-time or submit a voting instruction in advance 
via the appointment of a proxy, depending on the meeting format. Appropriate technology should be used to ensure that 
shareholders have the ability to appoint proxies before the meeting. The need to download specific software to participate 
should be avoided.

After the meeting: Companies should be as transparent as possible in relation to matters discussed and raised by shareholders 
at the meeting. Shareholders should be able to follow up on any answer to a question via a specific email address. Consideration 
should be given to making recordings of hybrid (or virtual) meetings available to shareholders for a period after meetings. 

Engagement throughout the year: Effective and transparent engagement should not be limited to an annual event. 
Opportunities to update shareholders on company matters should be offered throughout the year, with an emphasis on 
ensuring all shareholders have access to similar information. Summaries of previous shareholder events could be made available 
prior to meetings on company websites. Consideration should be given to inviting shareholders to observe nonconfidential 
meetings with wider stakeholders.

FRC good practice guidance for company meetings 
Will Chalk, Partner 
& Vanessa Marrison, Expertise Counsel
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AGMs included in this report

FTSE 100
3i Group plc (2022)

Abrdn plc (2022)

Admiral Group plc (2022)

Airtel Africa plc (2022)

Anglo American plc (2022)

Antofagasta plc (2022)

Ashtead Group plc (2021)

Associated British Foods plc (2021)

AstraZeneca plc (2022)

Auto Trader Group plc (2022)

Avast plc (2022)

Aveva Group plc (2022)

Aviva plc (2022)

B&M European Value Retail S.A. (2022)

BAE Systems plc (2022)

Barclays plc (2022)

Barratt Developments plc (2021)

BHP Group plc (2021)

BP plc (2022)

British American Tobacco plc (2022)

British Land Company plc (2022)

BT Group plc (2022)

Bunzl plc (2022)

Coca-Cola HBC AG (2022)

Compass Group plc (2022)

CRH plc (2022)

Croda International plc (2022)

DCC plc (2022)

Dechra Pharmaceuticals plc (2021)

Diageo plc (2021)

DS Smith plc (2021)

Entain plc (2022)

Evraz plc (2022)

Experian plc (2022)

Ferguson plc (2021)

Flutter Entertainment plc (2022)

Fresnillo plc (2022)

GlaxoSmithKline plc (2022)

Glencore plc (2022)

Halma plc (2022)

Hargreaves Lansdown plc (2021)

Hikma Pharmaceuticals plc (2022)

HSBC Holdings plc (2022)

Imperial Brands plc (2022)

Informa plc (2022)

InterContinental Hotels Group plc (2022)

Intermediate Capital Group plc (2022)

International Consolidated Airlines Group S.A. (2022)

Intertek Group plc (2022)

ITV plc (2022)

J Sainsbury plc (2022)

JD Sports Fashion plc (2022)

Kingfisher plc (2022)

Land Securities Group plc (2022)

Legal & General Group plc (2022)

Lloyds Banking Group plc (2022)

London Stock Exchange Group plc (2022)

M&G plc (2022)

Meggitt plc (2022)

Melrose Industries plc (2022)

Mondi plc (2022)

National Grid plc (2022)

NatWest Group plc (2022)

Next plc (2022)

Ocado Group plc (2022)

Pearson plc (2022)

Persimmon plc (2022)

Phoenix Group Holdings plc (2022)

Polymetal International plc (2022)

Prudential plc (2022)

Reckitt Benckiser Group plc (2022)
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RELX plc (2022)

Renishaw plc (2021)

Rentokil Initial plc (2022)

Rightmove plc (2022)

Rio Tinto plc (2022)

Rolls-Royce Holdings plc (2022)

Royal Mail plc (2022)

RS Group plc (2022)

Sage Group plc (2022)

Schroders plc (2022)

Segro plc (2022)

Severn Trent plc (2022)

Shell plc (2022)

Smith & Nephew plc (2022)

Smiths Group plc (2021)

Smurfit Kappa Group plc (2022)

Spirax-Sarco Engineering plc (2022)

SSE plc (2022)

St James’s Place plc (2022)

Standard Chartered plc (2022)

Taylor Wimpey plc (2022)

Tesco plc (2022)

The Berkeley Group Holdings plc (2021)

Unilever plc (2022)

United Utilities Group plc (2022)

Vodafone Group plc (2022)

Whitbread plc (2022)

WPP plc (2022)

FTSE 250
4imprint Group plc (2022)

888 Holdings plc (2022)

AJ Bell plc (2022)

Ascential plc (2022)

Ashmore Group plc (2021)

Assura plc (2022)

Aston Martin Lagonda Global Holdings plc (2022)

Auction Technology Group plc (2022)

Babcock International Group plc (2022)

Balfour Beatty plc (2022)

Beazley plc (2022)

Bellway plc (2021)

Biffa plc (2022)

Big Yellow Group plc (2022)

Bodycote plc (2022)

Brewin Dolphin Holdings plc (2022)

Bridgepoint Group plc (2022)

Britvic plc (2022)

Bytes Technology Group plc (2022)

C&C Group plc (2022)

Capita plc (2022)

Capital & Counties Properties plc (2022)

Capricorn Energy plc (2022)

Carnival plc (2022)

Centamin plc (2022)

Centrica plc (2022)

Chemring Group plc (2022)

Cineworld Group plc (2022)

Clarkson plc (2022)

Close Brothers Group plc (2021)

CLS Holdings plc (2022)

CMC Markets plc (2022)

Coats Group plc (2022)

Computacenter plc (2022)

ContourGlobal plc (2022)

ConvaTec Group plc (2022)

Countryside Properties plc (2022)

Cranswick plc (2022)

Crest Nicholson Holdings plc (2022)

Darktrace plc (2021)

Derwent London plc (2022)

Diploma plc (2022)

Direct Line Insurance Group plc (2022)

discoverIE Group plc (2022)

Diversified Energy Company plc (2022)

Dixons Carphone plc (2021)
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Domino’s Pizza Group plc (2022)

Dr. Martens plc (2022)

Drax Group plc (2022)

Dunelm Group plc (2021)

EasyJet plc (2022)

Elementis plc (2022)

Endeavour Mining plc (2022)

Energean plc (2022)

Essentra plc (2022)

Euromoney Institutional Investor plc (2022)

FDM Group plc (2022)

Ferrexpo plc (2022)

FirstGroup plc (2022)

Frasers Group plc (2021)

Future plc (2022)

Games Workshop Group plc (2021)

Genuit Group plc (2022)

Genus plc (2021)

Grafton Group plc (2022)

Grainger plc (2022)

Great Portland Estates plc (2022)

Greencore Group plc (2022)

Greggs plc (2022)

Hammerson plc (2022)

Harbour Energy plc (2022)

Hays plc (2021)

Helios Towers plc (2022)

Hill & Smith Holdings plc (2022)

Hilton Food Group plc (2022)

Hiscox Ltd (2022)

Hochschild Mining plc (2022)

Homeserve plc (2022)

Howden Joinery Group plc (2022)

Ibstock plc (2022)

IG Group Holdings plc (2021)

IMI plc (2022)

Inchcape plc (2022)

Indivior plc (2022)

IntegraFin Holdings plc (2022)

Investec plc (2022)

IP Group plc (2022)

IWG plc (2022)

JD Wetherspoon plc (2021)

John Wood Group plc (2022)

Johnson Matthey plc (2022)

JTC plc (2022)

Jupiter Fund Management plc (2022)

Just Group plc (2022)

Kainos Group plc (2022)

Lancashire Holdings Limited (2022)

Liontrust Asset Management plc (2022)

LondonMetric Property plc (2022)

LXI REIT plc (2022)

Man Group plc (2022)

Marks and Spencer Group plc (2021)

Marshalls plc (2022)

Mediclinic International plc (2022)

Micro Focus International plc (2022)

Mitchells & Butlers plc (2022)

Mitie Group plc (2022)

Molten Ventures plc (2022)

Moneysupermarket.com Group plc (2022)

Morgan Advanced Materials plc (2022)

Morgan Sindall Group plc (2022)

National Express Group plc (2022)

NCC Group plc (2021)

Network International Holdings plc (2022)

Ninety One plc (2022)

OneSavings Bank plc (2022)

Oxford Biomedica plc (2022)

Oxford Instruments plc (2022)

PageGroup plc (2022)

Paragon Banking Group plc (2022)

Pennon Group plc (2022)

Petershill Partners plc (2022)

Pets at Home Group plc (2022)



AGM update 2022/23 29

Playtech plc (2022)

Plus500 Ltd (2022)

Premier Foods plc (2021)

Primary Health Properties plc (2022)

Provident Financial plc (2022)

PureTech Health plc (2022)

PZ Cussons plc (2021)

QinetiQ Group plc (2022)

Quilter plc (2022)

Rank Group plc (2021)

Rathbones Group plc (2022)

Reach plc (2022)

Redde Northgate plc (2021)

Redrow plc (2021)

RHI Magnesita N.V. (2022)

Rotork plc (2022)

Safestore Holdings plc (2022)

Sanne Group plc (2022)

Savills plc (2022)

Serco Group plc (2022)

Shaftesbury plc (2022)

Sirius Real Estate Limited (2022)

Softcat plc (2021)

Spectris plc (2022)

Spire Healthcare Group plc (2022)

Spirent Communications plc (2022)

SSP Group plc (2022)

Synthomer plc (2022)

Tate & Lyle plc (2022)

TBC Bank Group plc (2022)

Telecom Plus plc (2022)

The Weir Group plc (2022)

TI Fluid Systems plc (2022)

TP ICAP Group plc (2022)

Trainline plc (2022)

Travis Perkins plc (2022)

Tritax Big Box REIT plc (2022)

Trustpilot Group plc (2022)

TUI AG (2022)

Tyman plc (2022)

UK Commercial Property REIT Ltd (2022)

Ultra Electronics Holdings plc (2022)

Unite Group plc (2022)

Urban Logistics REIT plc (2022)

Vesuvius plc (2022)

Victrex plc (2022)

Virgin Money UK plc (2022)

Vistry Group plc (2022)

Vivo Energy plc (2022)

Volution Group plc (2021)

Watches of Switzerland Group plc (2021)

WH Smith plc (2022)

Wizz Air Holdings plc (2022)

Workspace Group plc (2022)

XP Power Limited (2022)
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Our LexisNexis Market Tracker blog posts focus on news and analysis related to public company transactions and 
corporate governance, tailored for Corporate lawyers. The following news items are relevant to the topics covered in 
this report. To review our entire archive, visit the Market Tracker page of the LexisNexis blog.

• Analysis of TCFD reporting by premium listed companies in 2022—Market Tracker Trend Report

• Annual General Meetings—Market Tracker 2022 end of year review

• An unstable triad—a look at the contradictions in ESG

• BlackRock to extend Voting Choice programme to UK retail investors

• HSBC given smack on the wrist by ASA for ‘greenwashing’ ads

• BAE Systems thrives amid fears of a new Cold War

• Further volatility on the cards as LME contemplates ban on Russian metal

• Rio Tinto diversifies into greener pastures amid market uncertainty

• The Lion’s share—asset manager again sees revolt over pay

• An uncertain Future—publisher’s shares slide as CEO heads for the exit

• Recent AGMs provide some last embers of dissent for 2022

• Prudential’s pivot to Asia looks less prudent

• Groundhog Day at Cineworld as it once again contemplates bankruptcy

• An analysis of dissent during the 2022 AGM season

• Rio Tinto treads carefully amid frosty geopolitical relations

• Political donations dissent reaches new heights at Investec

• Virtual meetings a step too far for shareholders of Telecom Plus

• Directors in the firing line as investors target pay

• RS Group’s rebranding fails to impress shareholders

• Softcat and LondonMetric flout UK board chair best practice

• FTSE 350 AGMs: post-pandemic trends in H1 2022

• Playtech doubles down on pay as dissent against directors falls

• FTSE 350 AGMs: post-pandemic trends in H1 2022

• The evolving AGM: adapting to change - Market Tracker Trend Report

Further Reading

https://www.lexisnexis.co.uk/blog/contributors/lexisnexis-market-tracker
https://www.lexisnexis.com/uk/lexispsl/corporate/document/391388/6701-0FT3-CGX8-02KB-00000-00/Analysis_of_TCFD_reporting_by_premium_listed_companies_in_2022_Market_Tracker_Trend_Report
https://www.lexisnexis.co.uk/blog/research-legal-analysis/annual-general-meetings-market-tracker-2022-end-of-year-review
https://www.lexisnexis.co.uk/blog/research-legal-analysis/an-unstable-triad-a-look-at-the-contradictions-in-esg
https://www.lexisnexis.co.uk/blog/research-legal-analysis/blackrock-to-extend-voting-choice-programme-to-uk-retail-investors
https://www.lexisnexis.co.uk/blog/research-legal-analysis/hsbc-given-smack-on-the-wrist-by-asa-for-greenwashing-ads
https://www.lexisnexis.co.uk/blog/research-legal-analysis/bae-systems-thrives-amid-fears-of-a-new-cold-war
https://www.lexisnexis.co.uk/blog/research-legal-analysis/further-volatility-on-the-cards-as-lme-contemplates-ban-on-russian-metal
https://www.lexisnexis.co.uk/blog/research-legal-analysis/rio-tinto-diversifies-into-greener-pastures-amid-market-uncertainty
https://www.lexisnexis.co.uk/blog/research-legal-analysis/the-lion-s-share-asset-manager-again-sees-revolt-over-pay
https://www.lexisnexis.co.uk/blog/research-legal-analysis/an-uncertain-future-publisher-s-shares-slide-as-ceo-heads-for-the-exit
https://www.lexisnexis.co.uk/blog/research-legal-analysis/recent-agms-provide-some-last-embers-of-dissent-for-2022
https://www.lexisnexis.co.uk/blog/research-legal-analysis/prudential-s-pivot-to-asia-looks-less-prudent
https://www.lexisnexis.co.uk/blog/research-legal-analysis/groundhog-day-at-cineworld-as-it-once-again-contemplates-bankruptcy
https://www.lexisnexis.co.uk/blog/research-legal-analysis/an-analysis-of-dissent-during-the-2022-agm-season
https://www.lexisnexis.co.uk/blog/research-legal-analysis/rio-tinto-treads-carefully-amid-frosty-geopolitical-relations
https://www.lexisnexis.co.uk/blog/research-legal-analysis/political-donations-dissent-reaches-new-heights-at-investec
https://www.lexisnexis.co.uk/blog/research-legal-analysis/virtual-meetings-a-step-too-far-for-shareholders-of-telecom-plus
https://www.lexisnexis.co.uk/blog/research-legal-analysis/directors-in-the-firing-line-as-investors-target-pay
https://www.lexisnexis.co.uk/blog/research-legal-analysis/rs-group-s-rebranding-fails-to-impress-shareholders
https://www.lexisnexis.co.uk/blog/research-legal-analysis/softcat-londonmetric-flout-uk-board-chair-best-practice
https://www.lexisnexis.co.uk/blog/research-legal-analysis/ftse-350-agms-post-pandemic-trends-in-h1-2022
https://www.lexisnexis.co.uk/blog/research-legal-analysis/playtech-doubles-down-on-pay-as-dissent-against-directors-falls
https://www.lexisnexis.co.uk/blog/research-legal-analysis/ftse-350-agms-post-pandemic-trends-in-h1-2022
https://www.lexisnexis.co.uk/blog/research-legal-analysis/the-evolving-agm-adapting-to-change-market-tracker-trend-report
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AGM Trend Report Contributors 

Will Chalk, 
Partner, Ashurst 

For 20 years Will has provided corporate governance and compliance advice to UK listed, AIM 
quoted and larger private companies. This includes advice on directors’ duties, FCA Handbook 
and AIM Rules requirements, MAR and market disclosure, narrative reporting obligations and 
governance code recommendations. Will spends a lot of his time providing induction and update 
training to individual directors, boards, and senior management teams as well as general counsel 
and company secretaries. He has also deployed legal tech solutions to numerous governance and 
compliance issues.

 

Pete Fowler, 
Chief Operating Officer and Managing Director, Lumi Global

Peter Fowler is one of the industry’s leading AGM experts, supporting Lumi’s key markets around 
the world where they run 2,500+ meetings a year. Working with the leading registrars & transfer 
agents around the world, as well as directly with issuers, Peter’s extensive market knowledge has 
helped companies successfully harness the power of virtual and hybrid meetings. 
 
 
 

Clive Hopewell,  
Head of International Corporate Group, Bird & Bird

Clive heads up the International Capital Markets Practice across the firm. His securities practice 
involves acting for institutions and issuers in respect of listings in London and elsewhere. He has 
extensive experience advising clients in a variety of sectors, with a particular emphasis on energy 
and utilities and technology and communications.  
 
Clive has broad experience and a significant track record in advising corporates and investment 
banks on equity capital markets transactions in London and internationally. He was admitted to 
practice as a solicitor in England and Wales in 1994 and during his 25 year career as a corporate 
lawyer, he has also experienced life as a regulator, having spent two years as an adviser in the 
equity markets group of the London Stock Exchange.  
 
In addition to his expertise in equity capital markets, Clive works on private financings and mergers 
& acquisitions. He also advises entrepreneurs, family offices and high net worth individuals on 
corporate transactions in a variety of jurisdictions.
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Lachlan Low, 
Counsel, White & Case

Lachlan Low is counsel in White & Cases’ global M&A and Corporate practice based in London.

He has experience across a broad range of cross-border matters, including mergers and 
acquisitions, joint ventures and corporate restructurings.

As a chartered company secretary, Lachlan also manages the White & Case UK Public Company 
Advisory team which advises UK public companies on their day-to-day legal affairs and engages 
with listed companies outside of their transaction cycle to provide advice on a range of matters, 
with a particular focus on corporate governance and corporate advisory.

Vanessa Marrison , 
Expertise Counsel, Ashurst 

Vanessa is an expertise counsel in Ashurst's corporate department, specialising in listed company 
work, in particular corporate governance and annual general meetings. As part of the expertise 
team supporting and developing technical excellence within Ashurst's corporate department, 
Vanessa's role includes working on client publications, external publications and internal 
documents, as well as training and internal legal support. 
 
 
 

Wilma Rix,  
Senior Associate, Linklaters 

Wilma specialises in legal, regulatory and market practice advisory issues relevant to UK-listed 
companies and private UK-registered companies and LLPs. Topics she covers include corporate 
governance systems and procedures, annual reports and other disclosure requirements, general 
meetings and shareholder decision-making, shareholder activism and requisitions, directors’ 
duties and responsibilities, investor stewardship, company formation and constitutions, corporate 
communications and restrictions on political donations and expenditure. 
 
 

Di Yu,  
Partner, White & Case 
 
Di Yu is a partner in White & Case's global M&A and Corporate practice, based in London. 
 
Di has extensive experience advising corporates and financial sponsors on a wide range of 
corporate and M&A transactions, including public and private M&A, joint ventures, complex 
corporate reorganisations, primary and secondary raisings and general corporate  
advisory matters. 
 
Di has particular expertise in the technology, energy (oil & gas, renewables and energy  
transition), consumer media and retail sectors.
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The Market Insights team:

Sandra Ofili, 
Market Trend Analyst

Jenisa Altink-Thumbadoo,  
Head of Market Insights

Laura Roberts, 
Market Trend Analyst

Isabel de Leon, 
Market Trend Analyst

Evelina Lungu, 
Market Trend Analyst

Meet the team
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LexTalk
Questions, Discussions….Answers.

Have you ever had a burning legal question 
but no one to answer it? LexTalk can help. 
There is now no longer a need to wait for 
busy colleagues; or struggle through on your 
own. LexTalk provides Lexis®PSL subscribing 
legal practitioners an online community with 
dedicated Practice Area forums across 35 
Lexis®PSL Practice Areas. LexTalk enables the 
consideration, discussion and development of 
knowledge on key events and changes affecting 
the legal world as and when they arise.

Be part of the LexTalk online community.  
A place to ask questions, discuss the latest  
legal developments, share insight and connect with your peers.
Find out more: www.lexisnexis.com/community/lexis-psl-lextalk/

Ask questions Share best practice Discuss legal 
developments

Offer and receive 
peer support

http://www.lexisnexis.com/community/lexis-psl-lextalk/
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LexisAsk 
Need help on a particular legal question or not been able 
to find the answer within our LexisPSL content? 

LexisAsk enables you to turn to, and seek support from our author base of 
experienced lawyers – both in-house and practising solicitors and barristers 
who are experts in their areas of expertise. 

Get answers to questions 
about LexisPSL content, 
checklists, emerging issues 
and more.*
*subject to subscription and fair usage.  
Full LexisAsk terms and conditions apply.

The perfect legal 
document at your 
fingertips.

Find out more
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Applied Legal Intelligence

Existing subscribers can access Lexis®PSL Corporate and Market Tracker at  
https://www.lexisnexis.com/uk/lexispsl/corporate/home

To request a free trial, please visit 
https://www.lexisnexis.co.uk/products/lexis-psl.html

For more information on the latest news and insights on market trends, transaction 
developments, corporate cases, recent deals and corporate law updates, visit our 
corporate microsite. https://bit.ly/MarketTrackerNews

Previous Trend Reports 
Analysis of TCFD reporting by premium listed companies  
in 2022
This Market Tracker Trend Report looks at reporting by premium listed 
commercial companies in 2022 on the recommendations of the Task 
Force on Climate-related Financial Disclosures (TCFD). The report 
provides an overview of the regulatory regime, examines how FTSE 
350 companies have responded to the new reporting requirements and 
includes examples of best practice reporting. The report also includes 
commentary and practical guidance from leading practitioners in  
this area. 

FTSE 350 AGMs: post-pandemic trends in H1 2022 
This Market Tracker AGM trend report identifies challenges and 
opportunities amongst the post-pandemic landscape. Using data 
compiled from the Market Tracker database, we review the FTSE 350 
AGMs held during the 2022 AGM season to examine how AGM formats 
have adapted to post-coronavirus (COVID 19) ‘normality’ and which 
of the innovations introduced to accommodate the temporary safety 
restrictions have endured. 

The evolving AGM: adapting to change 
This Market Tracker trend report examines the unique set of challenges 
and opportunities faced by public companies in the 2022 AGM season. 
It looks at the impact of environmental, social and governance (ESG) 
issues on stakeholder and shareholder engagement, focusing on how 
these matters influenced investor voting patterns during the 2021 AGM 
season, and anticipates the topics companies can expect to be at the 
top of the agenda in 2022. The report also examines alternatives to the 
traditional physical general meeting. It reviews how companies have 
approached the concept of hybrid meetings and provides a summary 
of best practice recommendations for companies seeking guidance and 
clarification on the rapidly evolving regulatory framework underpinning 
this area.

Forthcoming Trend Reports
Trends in UK Public M&A Q1 2023 
This Market Tracker trend report provides in-depth analysis of the firm 
offers, possible offers and formal sale processes and/or strategic reviews 
announced by Main Market and AIM companies subject to the Takeover 
Code in Q1 2023. It also includes insight into current and emerging public 
M&A trends and legal and regulatory developments.

Trends in Equity Capital Markets in 2022
This Lexis®PSL Market Tracker trend report examines the current 
dynamics of equity capital market (ECM) within the UK in 2022. The 
report provides analysis and commentary on current and emerging trends 
in this area and includes insight into what we might expect to see  
in 2023. 

Lexis®PSL Corporate 
Market Tracker  
Market Tracker is a unique service for corporate lawyers housed within Lexis PSL Corporate. Key features include:

• a transaction data analysis tool for accessing, analysing and comparing the specific features of various listed company transactions including takeovers, 
initial public offerings and secondary offers

• detailed, searchable summaries of listed company deals and AGMs

• a comprehensive and searchable library of deal documentation such as announcements, circulars, offer documents  
and prospectuses

• news and analysis of key corporate deals and activity, and

• in-depth analysis of recent trends and developments in corporate practice 

®

https://www.lexisnexis.com/uk/lexispsl/corporate/home
https://www.lexisnexis.co.uk/products/lexis-psl.html
https://www.lexisnexis.co.uk/blog/contributors/lexisnexis-market-tracker

