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The provisions of the Companies (Miscellaneous 

Provisions) (Covid-19) Act 2020 facilitating true 

virtual meetings came into effect on 21 August 

2020, which was too late for most companies in the 

2020 AGM season. However, despite the availability 

of true virtual meetings, most AGMs in 2021 were 

conducted on the basis of a traditional physical 

meeting with restricted attendance, typically with 

some form of one-way video or audio broadcast 

for shareholders. For now, the future of remote 

participation in AGMs looks uncertain.

One concerning issue that has become apparent 

is a marked decline in shareholder voting 

participation at AGMs. Our analysis is based on a 

comparison of the 2021 voting participation level 

for each company versus the prior year. Table 18 

on page 51 sets out our data in this regard. One 

consequence of the migration of Irish PLCs to 

the Euroclear Bank intermediated shareholding 

model is that new procedural steps require to 

be navigated by particularly retail or individual 

shareholders in order to vote, which may be a 

factor in declining shareholder engagement in 

voting. As against this, it is said that most individual 

shareholders hold through brokers or other agents 

to whom they leave the mechanics of voting  

in any event. The COVID-19-era practice of 

holding closed or semi-closed meetings may also 

have played a role in this decline in shareholder 

engagement. However, we do not  conclude that 

either of these factors are individually or indeed 

collectively to blame for the recent marked decline 

in shareholder engagement as the data available 

does not permit the drawing of such a conclusion.  

The annual general meeting is a once-a-year 

opportunity for executives and boards to engage 

with the general body of shareholders. Continuing 

COVID-19 restrictions in Ireland meant that this 

crucial interaction opportunity was curtailed once 

again during the 2021 AGM season for nearly all 

listed companies.

The purpose of this Report is to review the 

resolutions proposed at the annual general 

meetings of an Irish incorporated public limited 

company with a listing on the regulated market 

of Euronext Dublin and/ or on the London Stock 

Exchange’s Main Market. Our review summarises 

these resolutions in the context of (i) Irish and EU 

legal requirements (ii) proxy agency guidelines and 

(iii) the UK Corporate Governance Code 2018.

The Report also provides data on the form, 

frequency and approval rate for resolutions 

proposed during the 2021 AGM season. For this 

purpose, we have reviewed the AGM notices 

and results for 25 Irish PLCs with a listing on the 

regulated market of Euronext Dublin and/or on  

the London Stock Exchange’s Main Market. A full  

list of the companies reviewed is located at Table 1  

on page 33. As indicated in our reports for recent 

years, this number has been decreasing, with few 

new entrants replacing PLCs taken private. 

2021 saw UDG Healthcare plc taken private (albeit 

after its AGM, hence its inclusion in this report), as 

well as Euronext Growth companies Applegreen 

plc and CPL Resources plc, with Yew Grove REIT plc 

under offer.

In the 2021 AGM season, companies have broadly 

continued the practice of the 2020 AGM season in 

terms of the manner of conducting meetings. 

Preface 
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In Denmark, there are no mandatory requirements 

but it is the responsibility of the company (the 

board of directors) to use systems which are 

considered reliable. As Danish law does not specify 

that shareholders must be able to speak, all large 

listed companies held their AGMs as fully electronic 

meetings where the shareholder only had the right 

to either forward questions in writing before the 

AGM or to write questions during the meeting.  

We could give other examples but suffice it to 

say that the approaches across Europe in the 

face of the Covid-19 pandemic (either in terms of 

existing law or legislative responses) in relation to 

the conduct of company meetings are markedly 

diverse in detail despite many member states 

having been in the European Union pursuing 

uniformity of law for at least as long as Ireland,  

or nearly half a century. 

This is the fifth year of our AGM season report. 

We hope it will be of assistance to companies 

navigating AGM trends and guidance for the  

2022 AGM season.

In this year’s season review we have again reviewed 

the types of AGMs that took place and the 

implications of these new formats for shareholders. 

We have also  noted the extent to which temporary 

public health requirements led companies to restrict  

the live voting rights (physical or virtual) that 

shareholders are normally entitled to.

Notably, European markets have reacted differently 

to the challenges posed by the pandemic and both 

companies and the regulatory environment have 

followed a local approach. In Austria for example, 

it is permissible to hold a virtual meeting if it is 

possible to participate in the meeting from any 

location by means of an acoustic and optical  

two-way connection in real time provided that 

every participant may speak and take part in 

voting. If individual participants, but no more than 

half of the participants, do not have the technical 

means for an audio and video connection to 

the virtual meeting or are unable or unwilling to 

use these means, it is sufficient if the participants 

concerned are only connected to the assembly by 

audio means only. 

AGM Types and Restricted Live Voting Rights
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Summary
This Report analyses emerging trends from the 2021 AGM season, including:

 •  The holding of closed AGMs due to COVID-19;

 •  The practice of having an advisory shareholder vote on the directors’ remuneration report and 

remuneration policy;

 •  Seeking an authority for a 10% disapplication of pre-emption rights in line with the Pre-Emptions Group’s 

Statement of Principles;

 • Seeking an authority to make market purchases of own shares;

 •  Seeking an authority to convene an EGM at 14 days’ notice; and 

 •  Seeking an advisory vote for the continuation in office of the company’s statutory auditor.

It also looks at some more general trends such as the most popular day and month for an AGM to be 

convened and board diversity.

In preparing this Report, we have analysed the notices of AGM and AGM results of 25 Irish PLCs, whose 

equity securities are admitted to listing on the main market of Euronext Dublin and / or on the main market 

of the London Stock Exchange, as set out in Table 1 on page 33 of this Report.

A number of key statistics emerging from our review:

 •  96% of companies proposed an advisory resolution on the directors’ remuneration report, reflecting the 

general adoption of the requirement of the Shareholder Rights Directive II;

 •  68% of companies sought a disapplication of pre-emption rights up to an amount representing 10% of 

the company’s issued share capital, to be used in accordance with the Pre-emption Group’s Statement 

of Principles, down from 72% in 2020; and

 •  33% of board seats on Irish listed PLCs are held by female directors, up from 29% in 2020 and 25% in 2019 

– 52% of Irish listed PLCs now meet the target of 33% female participation on boards recommended by 

the Hampton-Alexander Review in the UK.
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Glossary

2018 Code The UK Corporate Governance Code 2018

AGM An annual general meeting

CA 2006 The UK Companies Act 2006

CA 2014 The Irish Companies Act 2014

EGM An extraordinary general meeting

ESMA The European Securities and Markets Authority

EU Audit Regulation Regulation (EU) No 537/2014 of the European Parliament and  
 of the Council of 16 April 2014 

Euronext Dublin The Irish Stock Exchange plc trading as Euronext Dublin

Glass Lewis Guidelines The Glass Lewis Ireland Policy Guidelines 2021 (incorporating the  
 Glass Lewis United Kingdom Policy Guidelines 2021 where relevant) 

Irish Audit Regulations S.I. No 312 of 2016

ISS Institutional Shareholder Services

ISS Guidelines The ISS UK and Ireland Proxy Voting Guidelines 2021

Listed Admitted to listing on the main market of Euronext Dublin  
 or the London Stock Exchange

LSE The London Stock Exchange

LTIP  A Long Term Incentive Plan

PIRC Pensions & Investment Research Consultants Ltd

PIRC Guidelines The PIRC UK Shareholder Voting Guidelines 2021

PLC A public limited company incorporated under CA 2014

Shareholders’ Rights Directive EU Directive 2017/828

UK Listing Rules  The LSE Listing Rules
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Section 1: Directors’ Remuneration Policy  
and Remuneration Report
A.  Irish Law

Prior to the implementation of the European Union (Shareholders’ Rights) Regulations 2020 (the “SRD 

Regulations”), which came into operation on 30 March 2020, there was no statutory requirement for 

a listed company to propose a vote on the annual directors’ remuneration report (or the multi-annual 

remuneration policy).

2021 was the first year in which all listed companies were within scope for the new voting requirements, 

since these only applied in respect of financial years commencing on or after 10 June 2019. The voting 

requirements can be summarised as follows:

 •  An opportunity to vote on the remuneration report for the most recent financial year must be provided 

annually; and

 •  An opportunity to vote on the multi-year remuneration policy must be given to shareholders every four 

years.

Votes on the remuneration report and remuneration policy report need only be by way of an advisory and 

non-binding resolution.

As the chart in paragraph C below indicates that, with a single exception, all companies proposed a non-

binding vote on their directors’ remuneration report at their 2021 AGM. 

Proxy Guidelines and 2018 Code 

The proxy guidelines, such as those of PIRC, ISS and Glass Lewis, provide certain recommendations on the 

content of remuneration policies and reports.

In terms of notable changes or updates to proxy guidelines in 2021:

 •  ISS included an update on remuneration policy to indicate that pensions and post-cessation 

shareholding requirements are potential drivers of a vote recommendation on remuneration policy, on 

the basis that these issues have come prominence since the 2018 UK Corporate Governance Code came 

into force;

 •  Glass Lewis indicated that they may recommend that shareholders vote against a remuneration 

policy where there is evidence that executive fixed pay and/or variable pay increases are substantially 

outpacing employee salary increases;

 • In November 2021, the Investment Association issued updated Principles of Remuneration for 2022, 

including a small number of updates to reflect developments in market practice and investor 

expectations:  

 • Levels of Remuneration: The Principles were updated to emphasise that Remuneration Committees 

should provide a clear rationale for an increase to any element of, or to the overall level, of 

remuneration. 

 • Value Creation Plans (VCPs): Given the increased adoption of VCPs over the 2021 AGM season, the 

Principles were updated to include a specific section on investor expectations on VCPs. 

 •  Grant Size: The Principles were updated to reflect investor preference for companies to reduce awards  

at grant where share prices have fallen rather than relying on discretion when awards vest.
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B.  Statistics 

Statistics on Vote on Remuneration Policy

Of the 27 Irish listed companies reviewed:

 • 12 companies (44%) proposed a resolution to approve a remuneration policy in 2021  

(2020: 52%; 2019: 15%; 2018: 23%; 2017: 28%)

 • All of those companies classified the resolution as a non-binding advisory resolution only  

(unlike in the UK where such a resolution is binding)

 • 11 of the 12 companies received a 90%+ approval of the resolution while the remaining company, Irish 

Continental Group plc, received a lower approval rating of 87.03% 

A breakdown of 2021 voting results by company on remuneration policy resolutions can be found at Table 5 

on page 37 of this Report
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Statistics on Voting on Remuneration Report

Of the 27 Irish listed companies reviewed:

 • 26 companies (96%) proposed a resolution to approve a remuneration report in 2021  

(2020: 84%; 2019: 81%; 2018: 85%; 2017: 84%)

 • Each of those companies classified the resolution as a non-binding advisory resolution only 

 • 24 of those companies received an 80%+ approval of the resolution 

 • 2 companies had a 20%+ vote against the resolution (which is the level at which company is obliged 

under the 2018 Code to “explain, when announcing voting results, what actions it intends to take to 

consult shareholders in order to understand the reasons behind the result”)

A breakdown of 2021 voting results by company on remuneration report resolutions can be found at Table 4 

on page 36 of this Report
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Statistics on Incentive Plan Resolutions

Of the 27 Irish listed companies reviewed:

 • 7 companies (26%) proposed a resolution to approve an incentive plan in 2021  

(2020: 7 companies; 2019: 7 companies; 2018: 3 companies; 2017: 8 companies)

 • 5 companies proposed resolutions to adopt new plans, while 2 companies proposed resolutions to 

amend existing plans 

 • All companies received a 90%+ approval of the resolution

A breakdown of 2021 voting results by company on incentive plan resolutions can be found at Table 9 on 

page 41 of this Report.
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Section 2: Share Allotment Authorities

A.  Irish Law

Irish PLCs must obtain shareholder approval before issuing new shares (an “Allotment Authority”). An 

Allotment Authority can be granted generally for a period of up to five years and can be for an amount of 

the entire authorised but unissued share capital of a company.

In addition to the Allotment Authority, Irish PLCs must also seek a waiver from the shareholders of a 

company before issuing new shares to new shareholders on a non-pre-emptive basis (“Pre-Emption 

Authority”). Like the Allotment Authority, the Pre-Emption Authority can be granted for a period of up to five 

years and can be for an amount of the entire authorised but unissued share capital of a company.

Companies with a premium listing on the main market of the LSE, that are incorporated outside the 

UK, are required by the UK Listing Rules to ensure that its constitution provides for rights of pre-emption 

for shareholders that are at least equivalent to those statutory rights that apply to UK incorporated 

companies.

B.  Proxy Guidelines

The specific requirements of each of PIRC, ISS and Glass Lewis in relation to share allotment authorities are 

outlined below. In summary however, the following is generally considered acceptable by each advisory 

body:

1. Allotment Authority: two thirds of the issued share capital for an authority to issue new shares with  

pre-emption rights plus any additional amount required in respect of deferred consideration or options; 

2. Pre-Emption Authority: 5% of the issued share capital for an authority to dis-apply pre-emption rights; 

and

3. Pre-Emption Authority: an additional 5% of the issued ordinary share capital for an authority to  

dis-apply pre-emption rights provided the company confirms that it intends to use it only in connection 

with an acquisition or specified capital investment.

PIRC

PIRC consider the following limits to be acceptable:

 • Two thirds of the issued share capital for an authority to issue new shares with pre-emption rights, plus 

any additional amount required in respect of deferred consideration or options; and

 • 5% of the issued share capital for an authority to dis-apply pre-emption rights.

2021 AGM Season Report
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ISS

The ISS Guidelines note that ISS recommend a vote in favour of a resolution to authorise the issuance of 

equity, unless the general issuance authority exceeds one-third of the issued share capital. However, ISS will 

support an authority to allot up to two-thirds of the existing issued share capital, provided that any amount 

in excess of one-third of existing issued shares would be applied to fully pre-emptive rights issues only.

The ISS Guidelines also note that they will generally support resolutions seeking authorities in line with 

the Investment Association’s Share Capital Management Guidelines the Pre-Emption Group Statement 

of Principles, as discussed below. ISS also notes that a company which receives approval for an authority 

but is then subsequently viewed as abusing the authority in a manner not in line with Pre-emption Group 

Principles – for example, by issuing shares up to 10 percent for purposes other than set out in the guidelines 

or by using a cash-box structures to issue more than the authority approved at the previous AGM – is likely 

to receive a negative recommendation on the share issuance authorities at the following AGM.

Glass Lewis

Glass Lewis generally views proposals to suspend pre-emptive rights for a maximum of 5% of the issued 

ordinary share capital of the company as non-contentious and routine, in line with the recommendations 

of the Pre-emption Group. However, where the proposal seeks to allow for issuances of more than 5%, the 

guidelines note that authorities requesting up to 10% of current issued share capital are permitted where 

the board provides an assurance that the portion of the authority in excess of 5% of the company’s issued 

share capital are limited to use in connection with an acquisition or specified capital investment. 

Pre-Emption Group

The Pre-Emption Group recommends that a company seek authority by special resolution to issue  

non-pre-emptively for cash “equity securities representing: 

 • No more than 5% of issued ordinary share capital in any one year, whether or not in connection with  

an acquisition or specified capital investment; and 

 • No more than an additional 5% of issued ordinary share capital provided that, in the circular for the 

Annual General Meeting at which such additional authority is to be sought, the company confirms that it 

intends to use it only in connection with an acquisition or specified capital investment which is announced 

contemporaneously with the issue, or which has taken place in the preceding six-month period and is 

disclosed in the announcement of the issue.”

In March 2018, the Pre-Emption Group issued an announcement (following a previous announcement in 

July 2017) re-confirming that despite the Prospectus Regulation (EU 2017/1129) introducing a new exemption 

from the obligation to publish a prospectus for issues of up to 20 per cent of issued share capital, it will not 

be changing its Statement of Principles and that that the 10 per cent limit in the Statement of Principles still 

applies. In April 2020, the Pre-Emption Group issued a statement recommending that investors consider 

supporting issues of up to 20% on a case by case basis until 30 November 2020 in light of the pandemic. 

This approach was not renewed. 

12
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C.  Statistics 

Statistics on Share Allotment Authority

Of the 27 Irish listed companies reviewed:

 • 26 of the 27 companies (96%) proposed a resolution to authorise the directors to issue shares of which:

 • 15 companies (55%) sought an authority to allot shares up to 33% of the issued share capital of the 

company (2020: 44% 2019: 44%; 2018: 68%; 2017: 71%)

 • 1 company (4%) sought an authority to allot all of the authorised but unissued share capital of the 

company (2020: 12% 2019: 22%; 2018: 15%; 2017: 17%)

 • 4 companies (16%) sought an authority to allot shares up to an amount less than 33% of the issued 

share capital of the company (2020: 8% 2019: 3.7%; 2018: 15%; 2017: 12%)

 • 15 companies (60%) noted that the directors had no current intention of exercising this authority. (2020: 

60%; 2019: 63%; 2018: 54%; 2017: 62.5%)

A breakdown of 2021 voting results by company on share allotment authorities can be found at Table 10  

on page 42 of this Report.
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Statistics on Disapplication of Pre-Emption Rights Authority

Of the 27 Irish listed companies reviewed:

 • 26 proposed a resolution to dis-apply pre-emption rights

 • 22% of companies sought a disapplication of pre-emption rights up to an amount representing 5%  

only of the company’s issued share capital (2020: 28%; 2019: 37%; 2018: 42%; 2017: 40%)

 • 66% of companies sought a disapplication of pre-emption rights up to an amount representing 10%  

of the company’s issued share capital, with the additional 5% only to be used in accordance with  

Pre-emption Group’s Statement of Principles (2020: 72%; 2019: 59%; 2018: 58%; 2017: 60%)

A breakdown of 2021 voting results by company on the disapplication of pre-emption rights authorities can 

be found at Table 11 and Table 12 on pages 43 and 44 respectively of this Report.

14
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Section 3:  Share Buy-Back Authorities

A.  Irish Law

In order for a PLC to buy back its own shares by way of market purchase, it must have an authority granted 

to it to do so by way of ordinary resolution. This authority can be granted for a period of up to 5 years and 

there is no limit on the amount of shares that can be acquired.

For off-market purchases by a PLC of its own shares, an authority must be granted by special resolution. 

Such authority can be granted for a period of up to 18 months and there is no limit on the number of shares 

that can be acquired pursuant to such an authority.

CA 2014 requires that a PLC must determine in advance the maximum and minimum prices at which 

treasury shares may be re-allotted off-market at a general meeting.

The Euronext Dublin Listing Rules permits purchases by a listed company of up to 15% of any class of its 

own shares pursuant to a general authority granted by shareholders, provided that the price paid for such 

shares is not more than the higher of:

 • 5% above the average market value of the company’s equity shares for the five business days prior to 

the day the purchase is made; and 

 • The regulatory technical standards for buy-back programmes and stabilisation measures published by 

ESMA.

The Euronext Dublin Listing Rules require a purchase by a listed PLC of 15% or more of any class of its own 

securities, pursuant to a general authority by the shareholders, to be made by way of tender offer to all 

shareholders of that class. An exception to this rule is available where the full terms of the buy-back have 

been specifically approved by the shareholders.

B.  Proxy Guidelines

PIRC

The PIRC Guidelines note that PIRC will recommend voting against general authorities to buy-back 

shares unless the board had made out a clear, cogent and compelling case demonstrating both how 

the authority would benefit long-term shareholders, and also that the directors are not conflicted in 

recommending the authority. In their guidelines, PIRC note that, while a share buy-back should in theory be 

of benefit for shareholders, in practice this is not always the case. 

ISS

The ISS Guidelines state that ISS generally recommend a vote in favour of a resolution to authorise the 

market purchase of ordinary shares unless:

 • The authority requested exceeds the levels permitted under the UK Listing Rules (being 15% of their 

shares in any given year, provided that the maximum price paid is not more than 5% above the average 

trading price); and/or

 •  The company seeks an authority covering a period longer than 18 months.

15
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The ISS Guidelines also recommend that the renewal of share buy-back authorities be requested annually, 

and that the duration of the authority be for no longer than 18 months or until the next AGM, if sooner. 

However, ISS will support a five-year authority if, in practice, the company has a history of reverting to 

shareholders annually.

Glass Lewis

Glass Lewis recommends voting in favour of a proposal to repurchase shares when the plan includes the 

following provisions: 

 • A maximum number of shares which may be purchased (limited to 15% of a company’s issued share 

capital in line with the requirements of the Euronext Dublin Rules and Chapter 12.4 of the FCA Listing 

Rules); and 

 • A maximum price which does not exceed the higher of (a) 5% above the average market value of 

the company’s shares for the five business days before the purchase is made; and (b) the regulatory 

technical standards for buy-back programmes and stabilisation measures published by ESMA.

Glass Lewis will recommend that shareholders vote against proposals asking for the authority to make 

off-market purchases (or contingent purchase contracts) that do not specify the maximum price for 

repurchases, as companies would then be authorised to make purchases at a large premium. 

16
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C.  Statistics

17

Statistics on Share Buy-Back Authorities

Of the 27 Irish listed companies reviewed:

 • 25 companies (93%) sought an authority to make market purchases of their own shares  

(2020: 92% 2019: 81%; 2018: 81%; 2017: 76%)

 • Shareholder approval for share buy-back resolutions was high, all above 95% 

 • 19 companies sought an approval to re-purchase shares up to 10% of the aggregate nominal value of 

the company’s total issued share capital

 • 2 companies sought an approval to re-purchase shares up to 15% of the aggregate nominal value of the 

company’s total issued share capital

 • 4 companies sought an approval to re-purchase shares up to 5% of the aggregate nominal value of the 

company’s total issued share capital

A breakdown of 2021 voting results by company on share buy-back authorities can be found at Table 13  

on page 45 of this Report.

A breakdown of 2021 voting results by company on authorities to allot and set re-issue price for treasury 

shares can be found at Table 14 on page 46 of this Report.
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Section 4: Dividends

A.  Irish Law

Under Irish company law, shareholders have no automatic right to dividends and it would be unusual 

for a company’s constitution to guarantee dividends to its shareholders. The payment of dividends to 

shareholders is usually optional. Deciding on whether to recommend a final or interim dividend and the 

amount of that dividend is a matter for the directors. Directors must balance the solvency of the company, 

before and after paying a dividend, along with shareholder expectations. It is important that the correct 

financial statements are relied on so as to ensure the company has profits available for distribution before 

making a dividend to shareholders. Failure to do so could result in the dividend being unlawful.

A dividend is usually paid in cash. There are alternative methods such as a bonus issue of shares or a 

dividend by way of transfer of assets. Dividends are usually classified as either final or interim dividends.

Specific rules relating to distributable profits are contained in the CA 2014. These rules must be followed 

or any dividend made to shareholders will automatically be in breach of the legislation. Unlike a private 

company, a PLC can only make a distribution where its net assets, following the distribution, are not less 

than the aggregate of its called-up share capital and its undistributable reserves.

B.  Proxy Guidelines

PIRC

PIRC recommends that shareholders have an annual opportunity to approve the company’s dividend 

policy, or, at a minimum, any dividend(s) paid or proposed relating to the year under review, whether 

interim, special or final, and whether or not there is a legal requirement to do so.

Where the company is proposing a scrip dividend, PIRC expects a cash alternative to be proposed in all 

instances.

ISS

The ISS Guidelines note that ISS will generally recommend a vote for proposals to approve the final 

dividend, unless the pay-out proposed by the dividend is excessive given the company’s financial position.

Glass Lewis

Glass Lewis generally recommend supporting the payment of dividends, but give particular scrutiny where 

the company’s dividend pay-out ratio, based on consolidated earnings, “has decreased to an exceptionally 

low level (as compared with historic practice), or where a company has eliminated dividend payments altogether 

without explanation.” The 2018 Glass Lewis Guidelines note that Glass Lewis will also scrutinise dividend 

pay-outs that are consistently excessively high relative to peers (i.e. over 100%) “where not justified by 

outperformance and without satisfactory explanation.”

In relation to scrip dividend plans, Glass Lewis is generally supportive of plans that provide shareholders 

with the choice of receiving dividends in shares instead of cash. 
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C.  Statistics

Statistics on Dividend Resolutions

Of the 27 Irish listed companies reviewed:

 • 10 companies (37%) sought approval of a final dividend at their 2021 AGM (2020: 36%; 2019: 54%)

 • 3 companies (11%) withdrew a proposed dividend resolution prior to the AGM (2020: 12%)

 • CRH sought an authority to make scrip dividend offers

A breakdown of 2021 voting results by company on dividend resolutions can be found at Table 3 and  

Table 16 on pages 35 and 48 of this Report respectively.
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Section 5: Re-election of Directors

A.  Irish Law

The statutory default for Irish companies is that directors are appointed by ordinary resolution or by co-

option by the existing directors.

The 2018 Code requires that all directors submit themselves for re-election annually by shareholders. The 

2018 Code stresses the need for boards to undertake succession planning and continuous evaluation of 

board composition. 

In addition to requiring that boards and their committees have a combination of skills, experience and 

knowledge, the 2018 Code requires consideration of the length of service of the board as a whole. In 

particular, the Code provides that the chair should not remain in office for more than nine years from his or 

her first appointment to the board, and where a non-executive director is appointed as chair, time served in 

that capacity will count towards the calculation of the nine-year period. 

The 2018 Code states that both appointments and succession plans should be based on merit and 

objective criteria and, within this context, should promote diversity of gender, social and ethnic 

backgrounds, cognitive and personal strengths. 

Though not expressed in the 2018 Code, the target of 33% female participation on boards recommended 

by the Hampton-Alexander Review in the UK is accepted as a benchmark for Irish companies, and is 

reflected in some of the Proxy Guidelines covering Ireland.

We have examined the gender composition of the boards of Irish listed companies and our findings are set 

out at charts 10 and 11 below and table 17 on page 49.

B.  Proxy Guidelines

PIRC

PIRC expects all listed companies to hold full elections on an annual basis. In addition:

 • PIRC will oppose the re-election of any non-independent member of remuneration or audit committees.

 • PIRC will recommend opposition for the re-election of the Chair with a tenure of over nine years, 

regardless of whether they are considered independent upon appointment, but note that each voting 

recommendation for the election or re-election of the Chair will be considered on a case-by-case basis, 

with consideration given to any justifications provided by the company;

 • Where there are concerns about a director’s aggregate time commitments, PIRC will not support the 

director’s re-election unless the director has had a 100% attendance record at board and committee 

meetings during the year; and

 • PIRC will recommend opposing the re-election of any director who misses meetings without reasonable 

justification (PIRC note funeral attendances, hospital appointments, health-related issues and 

other serious circumstances outside the particular director’s control as being forms of reasonable 

justification).

 • PIRC supports that FTSE 350 boards aim for women to account for at least 33% of board positions and 

will not recommend supporting the re-election of a nomination committee chair of a FTSE 350 company 

where current female representation on its board falls below these expectations with no clear and 

credible proposals for reaching these objectives.
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ISS

The ISS Guidelines note that ISS generally recommend a vote in favour of the election or re-election of 

directors, unless:

 • Adequate disclosure has not been provided in a timely manner;

 •  The board fails to meet minimum corporate governance standards (as regards independence 

classifications and committee composition); or

 • There are specific concerns about the individual, such as his/her ability to commit sufficient time to the 

role. 

ISS’s guidance on overboarding works as a points-based system, whereby any person who holds more 

than five mandates at listed companies will be classified as overboarded, where:

 • A non-executive directorship will count as one mandate;

 • A non-executive chairmanship will count as two mandates; and

 • An executive director role (or comparable) will count as three mandates.

In addition, any person holding an executive director role at one company and a non-executive 

chairmanship at another company will be classified as overboarded.

ISS will generally recommend against the chair of the nomination committee (or other directors on a case-

by-case basis) in the following matters:

 • The company is a constituent of the FTSE 350 (excluding investment companies) and the board does 

not comprise at least 33 percent representation of women, in line with the recommendation of the 

Hampton-Alexander Review.

 • The company (excluding investment companies) is a constituent of any of the following, and there is not 

at least one woman on the board:

–  FTSE SmallCap;

–  ISEQ 20;

–  Listed on the AIM with a market capitalisation of over GBP 500 million.

Glass Lewis 

Glass Lewis states in its guidelines that it is supportive of annual director elections as a means of increasing 

director accountability to shareholders. However, it recognises that some companies may have valid 

reasons to maintain a staggered electoral system in either the short- or long-term. Therefore, it will not 

automatically recommend that shareholders penalise boards that do not put all directors up for election 

annually; however, companies opting to deviate from this provision must provide a clear and reasonable 

explanation. 

Glass Lewis generally expect the boards of all companies listed on Euronext Dublin to not be composed 

solely of directors of the same gender. Where a proposed board election foresees an all-male board, we 

will generally recommend that shareholders vote against the re-election of the chair of the nominating 

committee (or equivalent). Exceptions to this policy may be granted to boards consisting of four or fewer 

directors and to companies that present a credible, near-term plan to address the lack of gender diversity 

on the board.
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With respect to FTSE 350 companies, where a proposed board election does not align with the 33% female 

representation target, Glass Lewis will generally recommend that shareholders vote against the re-election 

of the chair of the nomination committee (or equivalent).

C.  Statistics 
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Statistics on female board participation

Of the boards of the 27 Irish listed companies (which include companies listed in the FTSE 350 and ISEQ 20) 

reviewed:

 • There were 83 female directors on boards (33% of the total number)

 • 48% of companies had at least 33% female board members

 • 2 companies had no female directors

A breakdown of female board representation can be found at Table 17 on page 49 of this Report.
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Section 6: Authority to Convene EGM on 14 Days’ Notice

A.  Irish Law

CA 2014 provides that a general meeting of a PLC which is a traded PLC (other than the AGM or an EGM for 

the purpose of passing a special resolution) must be called by not less than 21 days’ notice unless:

 • The PLC offers the facility for members to vote by electronic means which is accessible to all members 

who hold shares that carry rights to vote at general meetings; and

 • A special resolution reducing the period of notice to 14 days has been passed at the immediately 

preceding AGM, or at a general meeting held since the AGM.

Under CA 2014, EGMs for the purpose of passing a special resolution by a PLC must be called by at least  

21 days’ notice.

The FRC Guidance on Board Effectiveness states that “to ensure there is sufficient time to consider the issues, 

the notice of the AGM and related papers should be sent at least 20 working days before the AGM.” This timing 

requirement was set out in previous versions of the UK Corporate Governance Code. 

B.  Proxy Guidelines

PIRC

In its guidelines, PIRC states that “whilst accepting that the business may be urgent”, companies should 

aim to provide at least 20 working days’ notice for Extraordinary General Meetings (EGMs) in order to give 

shareholders sufficient time to consider what are often complex issues.

As a result of the Shareholder Rights Directive, companies in Europe have the additional flexibility to call a 

general meeting at 14 days’ notice. This is the case with Irish listed companies as set out above. PIRC notes 

in its guidelines that while it considers the original intention of a shorter time frame to be valid (in order to 

allow for faster and less expensive raising of finance under difficult market conditions) it believes that this 

flexibility has the ability to be misused. For that reason, PIRC considers that shareholders should not tolerate 

shorter notice periods unless it is clear that the use of the power is for the emergency raising of capital only. 

ISS

The ISS Guidelines note that ISS will generally recommend a vote for the resolution to authorise the 

company to call a general meeting with 14 days’ notice if the company has provided assurance that 

the authority will only be used when merited. ISS note that an appropriate use of the authority is in 

circumstances where time is of the essence.
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Glass Lewis

Glass Lewis is generally supportive of authorities granted to permit the shortening of a company’s general 

meeting notice period from 21 days to 14 day subject to annual shareholder approval of a special resolution 

granting such an authority as long as “companies provide an assurance that the authority would not be 

used as a matter of routine, but only when merited.” Glass Lewis also notes that it expects that such an 

authority should only be utilised where there is an exceptional need for urgency and is to the advantage of 

shareholders as a whole and, where such an authority is utilised, it will expect a company to give its reasons 

for the need to call a general meeting at short notice

C.  Statistics 

 
Statistics on EGM Notice Authorities

Of the 27 Irish listed companies reviewed:

 • 19 companies (70%) sought the authority to convene an EGM on 14 days’ notice  

(2020: 70% 2019: 70% 2018: 65%; 2017: 72%)

 • Shareholder support for this resolution was high with 16 of the 18 companies receiving 90%+ approval.  

13 of the 19 received 95%+. 

 • Only 2 companies received approval of less than 90%

A breakdown of 2021 voting results by company on EGM short notice authorities can be found at Table 8  

on page 40 of this Report

2021 AGM Season Report
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Section 7: Amendments to Articles of Association

A.  Irish Law

Under CA 2014, a special resolution is required in order for a company to alter its memorandum or articles 

of association.

B.  Proxy Guidelines

PIRC

The PIRC Guidelines note that the articles of association form a contractual basis for certain shareholder 

rights and protection of their interests and that it considers proposed amendments, or the introduction 

of new articles, with particular care. PIRC notes that companies should provide shareholders with a full 

rationale and explanation of any proposed amendments to existing articles in the shareholder circular and 

make the full text of the changes available.

PIRC considers it best practice for companies to propose separate resolutions relating to unrelated 

substantive article changes (such as meeting procedures, changes to rights attached to shares, changes 

to borrowing powers, increases in limits on directors’ fees etc.) rather than bundle all changes in one 

resolution.

ISS

The ISS Guidelines notes that it will consider amendments to articles of association on a case-by-case basis 

and will analyse the changes proposed according to what is in the best interest of shareholders.

In its guidelines, ISS endorses the guidelines of the Pensions and Lifetime Savings Association in 

recommending that changes to the company’s articles should not be ‘bundled’ into a single resolution 

when they cover non-routine matters. 

Glass Lewis

Similarly, Glass Lewis will consider proposed amendments to a company’s articles of association on a 

case-by-case basis and note in their guidelines that they are opposed to the practice of bundling several 

amendments under a single proposal as it prevents shareholders from judging each amendment on its 

own merits.
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C.  Statistics

Statistics on Amendments to Articles of Association

Of the 27 Irish listed companies reviewed:

 • 4 companies (14%) proposed a resolution to amend Articles of Association in 2021  

(2020: 8% 2019: 3.7% 2018: 19%; 2017: 16%) 

 • AIB Group plc proposed a resolution to amend its Articles of Association to permit the Directors  

to approve the electronic payment of dividends

 • Grafton Group plc proposed a resolution to amend its Articles of Association for the purposes of 

incorporating a Shareholders’ Rights Addendum

 • The amendments proposed by Permanent TSB Group Holdings plc were to update and modernise  

its Constitution

 • FBD’s proposed resolution to amend its Articles of Association was to maintain the existing authority  

to call an EGM on 14 days’ notice

A breakdown of 2021 voting results by company on resolutions to amend articles of association can be 

found at Table 15 on page 47 of this Report.
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Section 8: Appointment/Continuation in Office of Auditors

A.  Irish Law

The CA 2014 provides for the automatic re-appointment of the auditor of an Irish company at a company’s 

annual general meeting unless the auditor has given notice in writing of his or her unwillingness to be re-

appointed or a resolution has been passed at that meeting appointing someone else or providing expressly 

that the incumbent auditor shall not be re-appointed.

The Irish Audit Regulations and the EU Audit Regulation both require the mandatory rotation of auditors of 

Irish listed companies - they require listed companies to re-tender after 10 years with the same auditor and to 

change auditor at least every 20 years.

B.  Proxy Guidelines

PIRC

The PIRC Guidelines note that negative voting advice on the resolution to reappoint auditors will normally be 

related to independence concerns, being derived from the level of non-audit fees in relation to audit fees, or 

tenure but that circumstances continue to arise where it is prudent to oppose auditors who are connected 

with, or failed to identify, erroneous or misleading reporting. A new position taken by PIRC (from January 

2022) is that it will oppose proposed statutory auditors if they also manage the company’s whistleblower 

hotline.  

The PIRC Guidelines state that FTSE 350 companies should put the external audit contract out to tender 

(not to include tendering to the existing statutory auditor) at least every ten years. PIRC sees a risk that over 

time the “auditor’s familiarity with the audit client’s affairs results in excessive trust, and it may be difficult for 

an auditor to admit its own mistakes”. PIRC does not consider that rotation of the audit partner, within the 

same firm, is sufficient to protect against such a risk and therefore will normally recommend opposing the 

re-election of an auditor with a tenure exceeding ten years and abstaining re-election where tenure exceeds 

five years. 

ISS

The ISS Guidelines note that ISS will generally vote for proposals to ratify the appointment of the external 

auditors, unless:

 • There are serious concerns about the effectiveness of the auditors; or

 • The auditors are being changed without explanation; or 

 • The lead audit partner(s) has been linked with a significant auditing controversy.

The ISS Guidelines further note that where the tenure of the external auditor extends beyond ten years and 

there has not been a recent tender process and no plans to put the audit out to tender are reported, then 

they may recommend a negative note against the chairman of the audit committee when he or she is next 

standing for re-election.
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Glass Lewis

Similarly, Glass Lewis recommends that the audit committee should ensure that audit work is tendered at 

least every ten years and that the auditor is rotated at least every twenty years. Glass Lewis will generally 

support management’s recommendation regarding the selection of an auditor unless it believes the 

independence of a returning auditor or the integrity of the audit has been compromised and sets out in its 

guidelines a series of reasons which may result in a negative recommendation, including for example, when 

the company has demonstrated aggressive accounting policies.

C.  Statistics

 
Statistics on Resolution to Appoint/Approve the Continuation in Office of 
Auditors

Of the 27 Irish listed companies reviewed:

 • 9 (33%) companies proposed a resolution to appoint/approve the continuation in office of statutory 

auditors (2020: 28% 2019: 30% 2018: 27%)

 • Of these 9 companies, 7 proposed the resolution as an advisory, non-binding resolution in relation  

to the continuation in office of the already appointed statutory auditors

 • The remaining company proposed the resolution following a formal tender process to appoint  

a statutory auditor

A breakdown of 2021 voting results by company on resolutions to fix the auditors remuneration can be 

found at Table 6 on page 38 of this Report. A breakdown of 2021 voting results by company on resolutions to 

appoint/approve the continuation in office of auditors can be found at Table 7 on page 39 of this Report.
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Section 9: Miscellaneous Statistics
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2020 AGM Date
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Table 1:  
Companies Reviewed

Company LSEMSM 2021 AGM Date

 1 AIB plc    06-May-21 29-Apr-20

 2 Aminex plc   29-Jul-21 29-Jul-20

 3 Bank of Cyprus Holdings plc   25-May-21  26-May-20

 4 Bank of Ireland Group plc   25-May-21 19-May-20

 5 C&C Group plc   01-Jul-21 23-Jul-20

 6 Cairn Homes plc   18-May-21  20-May-20

 7 CRH plc   29-Apr-21  23-April-20

 8 Dalata Hotel Group plc   29-Apr-21  29-April-20

 9 Datalex plc    23-Sep-21 24-Sep-20

 10 DCC plc   16-Jul-21 17-Jul-20

 11 FBD Holdings plc   12-May-21 31-Jul-20

 12 Flutter Entertainment plc   29-Apr-21 14-May-20

 13 Glanbia plc   06-May-21 22-Apr-20

 14 Glenveagh Properties plc   27-May-21 19-May-20

 15 Grafton Group plc   28-Apr-21 29-Apr-20

 16 Greencore Group plc   26-Jan-21 28-Jan-20

 17 Hibernia Reit plc   27-Jul-21 29-Jul-20

 18 Irish Continental Group plc   12-May-21 28-Jul-20

 19 Irish Residential Properties REIT plc    11-May-21 27-May-20

 20 Kenmare Resources plc   14-May-21 13-May-20

 21 Kerry Group plc   29-Apr-21 30-Apr-20

 22 Kingspan Group plc   30-Apr-21 01-May-20

 23 Permanent TSB Group Holdings plc   19-May-21 05-Aug-20

 24 Ryanair Holdings plc   16-Sep-21 17-Sep-20

 25 Smurfit Kappa Group plc   30-Apr-21 30-Apr-20

 26 UDG Healthcare plc   26-Jan-21 28-Jan-20

 27 Yew Grove Reit plc   25-May-21 29-May-20
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Table 2:  
Resolution to Approve Financial Statements

Company Proposed? % In Favour

 1 AIB Group plc   100%

 2 Aminex plc  100%

 3 Bank of Cyprus Holdings plc  100%

 4 Bank of Ireland Group plc  99.99%

 5 C&C Group plc   99.96%

 6 Cairn Homes plc  100%

 7 CRH plc  99.87%

 8 Dalata Hotel Group plc  100%

 9 Datalex plc  99.54%

 10 DCC plc  99.57%

 11 FBD Holdings plc  100%

 12 Flutter Entertainment plc  99.98%

 13 Glanbia plc   100%

 14 Glenveagh Properties plc  100%

 15 Grafton Group plc  98.59%

 16 Greencore Group plc  100%

 17 Hibernia Reit plc  100%

 18 Irish Continental Group plc   100%

 19 Irish Residential Properties REIT plc  100%

 20 Kenmare Resources plc  100%

 21 Kerry Group plc  100%

 22 Kingspan Group plc  99.87%

 23 Permanent TSB Group Holdings plc  100%

 24 Ryanair Holdings plc  100%

 25 Smurfit Kappa Group plc  100%

 26 UDG Healthcare plc  100%

 27 Yew Grove Reit plc  100%
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Table 3:  
Resolution to Approve Final Dividend

Company Proposed? % In Favour

 1 AIB Group plc  – –

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc – –

 4 Bank of Ireland Group plc – –

 5 C&C Group plc  – –

 6 Cairn Homes plc – –

 7 CRH plc  99.55%

 8 Dalata Hotel Group plc – –

 9 Datalex plc – –

 10 DCC plc  99.85%

 11 FBD Holdings plc – –

 12 Flutter Entertainment plc – –

 13 Glanbia plc   99.99%

 14 Glenveagh Properties plc – –

 15 Grafton Group plc  98.91%

 16 Greencore Group plc – –

 17 Hibernia Reit plc  97.33%

 18 Irish Continental Group plc  – –

 19 Irish Residential Properties REIT plc – –

 20 Kenmare Resources plc  99.99%

 21 Kerry Group plc  99.99%

 22 Kingspan Group plc  99.70%

 23 Permanent TSB Group Holdings plc – –

 24 Ryanair Holdings plc – –

 25 Smurfit Kappa Group plc  99.82%

 26 UDG Healthcare plc  100%

 27 Yew Grove Reit plc – –
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Table 4: Resolution to  
Approve/Consider Directors’ Remuneration Report 

Company Proposed? % In Favour

 1 AIB Group plc   99.94%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc  88.01%

 4 Bank of Ireland Group plc  99.88%

 5 C&C Group plc   96.92%

 6 Cairn Homes plc  74.90%

 7 CRH plc  91.46%

 8 Dalata Hotel Group plc  100%

 9 Datalex plc  99.54%

 10 DCC plc  98.12%

 11 FBD Holdings plc  99.51%

 12 Flutter Entertainment plc  84.52%

 13 Glanbia plc   99.75%

 14 Glenveagh Properties plc  99.18%

 15 Grafton Group plc  93.95%

 16 Greencore Group plc  88.07%

 17 Hibernia Reit plc  91.33%

 18 Irish Continental Group plc   99.16%

 19 Irish Residential Properties REIT plc  99.22%

 20 Kenmare Resources plc  98.02%

 21 Kerry Group plc  99.15%

 22 Kingspan Group plc  63.23%

 23 Permanent TSB Group Holdings plc  99.99%

 24 Ryanair Holdings plc  94.07%

 25 Smurfit Kappa Group plc  96.17%

 26 UDG Healthcare plc  99.36%

 27 Yew Grove Reit plc  100%
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Table 5:  
Resolution to Approve/Consider Remuneration Policy

Company Proposed? % In Favour

 1 AIB Group plc   99.92%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc  100%

 4 Bank of Ireland Group plc – –

 5 C&C Group plc   94.89%

 6 Cairn Homes plc – –

 7 CRH plc – –

 8 Dalata Hotel Group plc – –

 9 Datalex plc – –

 10 DCC plc  98.60%

 11 FBD Holdings plc  99.59%

 12 Flutter Entertainment plc – –

 13 Glanbia plc  – –

 14 Glenveagh Properties plc  100%

 15 Grafton Group plc – –

 16 Greencore Group plc – –

 17 Hibernia Reit plc  94.15%

 18 Irish Continental Group plc   87.03%

 19 Irish Residential Properties REIT plc – –

 20 Kenmare Resources plc – –

 21 Kerry Group plc  96.43%

 22 Kingspan Group plc – –

 23 Permanent TSB Group Holdings plc – –

 24 Ryanair Holdings plc  96.28%

 25 Smurfit Kappa Group plc  93.96%

 26 UDG Healthcare plc – –

 27 Yew Grove Reit plc  100%
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Table 6: Director’s Authority to  
Fix Remuneration of Statutory Auditors 

Company Proposed? % In Favour

 1 AIB Group plc   99.85%

 2 Aminex plc  100%

 3 Bank of Cyprus Holdings plc  100%

 4 Bank of Ireland Group plc  99.81%

 5 C&C Group plc   99.99%

 6 Cairn Homes plc  99.94%

 7 CRH plc  99.99%

 8 Dalata Hotel Group plc  100%

 9 Datalex plc  100%

 10 DCC plc  99.98%

 11 FBD Holdings plc  99.97%

 12 Flutter Entertainment plc  97.81%

 13 Glanbia plc   100%

 14 Glenveagh Properties plc  97.34%

 15 Grafton Group plc  99.94%

 16 Greencore Group plc  99.91%

 17 Hibernia Reit plc  96.54%

 18 Irish Continental Group plc   99.95%

 19 Irish Residential Properties REIT plc  96.88%

 20 Kenmare Resources plc  100%

 21 Kerry Group plc  99.99%

 22 Kingspan Group plc  99.94%

 23 Permanent TSB Group Holdings plc  99.99%

 24 Ryanair Holdings plc  94.57%

 25 Smurfit Kappa Group plc  100%

 26 UDG Healthcare plc  99.90%

 27 Yew Grove Reit plc  100%
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Table 7: Resolution to Approve  
Appointment or Continuation In Office of Statutory Auditor

Company Proposed? % In Favour

 1 AIB Group plc   99.96%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc – –

 4 Bank of Ireland Group plc  99.90%

 5 C&C Group plc  – –

 6 Cairn Homes plc – –

 7 CRH plc  99.99%

 8 Dalata Hotel Group plc – –

 9 Datalex plc – –

 10 DCC plc – –

 11 FBD Holdings plc – –

 12 Flutter Entertainment plc – –

 13 Glanbia plc  – –

 14 Glenveagh Properties plc  97.34%

 15 Grafton Group plc  98.79%

 16 Greencore Group plc  99.90%

 17 Hibernia Reit plc  99.79%

 18 Irish Continental Group plc   99.95%

 19 Irish Residential Properties REIT plc  97.87%

 20 Kenmare Resources plc – –

 21 Kerry Group plc – –

 22 Kingspan Group plc – –

 23 Permanent TSB Group Holdings plc – –

 24 Ryanair Holdings plc – –

 25 Smurfit Kappa Group plc – –

 26 UDG Healthcare plc – –

 27 Yew Grove Reit plc – –
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Table 8: Resolution to  
Permit Company to Convene EGM at 14 Days’ Notice

Company Proposed? % In Favour

 1 AIB Group plc   98.96%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc  99.33%

 4 Bank of Ireland Group plc  97.36%

 5 C&C Group plc  – –

 6 Cairn Homes plc  98.89%

 7 CRH plc – –

 8 Dalata Hotel Group plc  98.57%

 9 Datalex plc  100%

 10 DCC plc – –

 11 FBD Holdings plc  99.99%

 12 Flutter Entertainment plc  93.68%

 13 Glanbia plc   97.35%

 14 Glenveagh Properties plc  98.80%

 15 Grafton Group plc  93.95%

 16 Greencore Group plc – –

 17 Hibernia Reit plc  83.72%

 18 Irish Continental Group plc   98.32%

 19 Irish Residential Properties REIT plc  82.32%

 20 Kenmare Resources plc  99.84%

 21 Kerry Group plc – –

 22 Kingspan Group plc  93.45%

 23 Permanent TSB Group Holdings plc  99.99%

 24 Ryanair Holdings plc – –

 25 Smurfit Kappa Group plc  90.13%

 26 UDG Healthcare plc  97.45%

 27 Yew Grove Reit plc – –
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Table 9:  
Resolution to Approve or Amend an Incentive Plan

Company Proposed? % In Favour

 1 AIB Group plc  – –

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc – –

 4 Bank of Ireland Group plc – –

 5 C&C Group plc  (C&C Profit Sharing Scheme)   98.17% 

  C&C Group plc  (C&C 2015 LTIP)  97.26%

 6 Cairn Homes plc – –

 7 CRH plc  99.52%

 8 Dalata Hotel Group plc – –

 9 Datalex plc – –

 10 DCC plc  99%

 11 FBD Holdings plc – –

 12 Flutter Entertainment plc – –

 13 Glanbia plc  – –

 14 Glenveagh Properties plc – –

 15 Grafton Group plc (Adopt the 2021 SAYE Plan)  99.89% 

  Grafton Group plc (Adopt the LTIP)  97.66%

 16 Greencore Group plc – –

 17 Hibernia Reit plc – –

 18 Irish Continental Group plc  – –

 19 Irish Residential Properties REIT plc (Authority to allot for LTIP)  99.95% 

  Irish Residential Properties REIT plc (Authority to disapply pre-emption for LTIP)  99.95%

 20 Kenmare Resources plc – –

 21 Kerry Group plc  97.84%

 22 Kingspan Group plc – –

 23 Permanent TSB Group Holdings plc – –

 24 Ryanair Holdings plc – –

 25 Smurfit Kappa Group plc  97.71%

 26 UDG Healthcare plc – –

 27 Yew Grove Reit plc – –
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Table 10:  
General Share Allotment Authority

Company Proposed? % In Favour

 1 AIB Group plc   99.63%

 2 Aminex plc  100%

 3 Bank of Cyprus Holdings plc  100%

 4 Bank of Ireland Group plc  99.50%

 5 C&C Group plc   92.13%

 6 Cairn Homes plc  82.50%

 7 CRH plc  97.10%

 8 Dalata Hotel Group plc  94%

 9 Datalex plc – –

 10 DCC plc  98.31%

 11 FBD Holdings plc  100%

 12 Flutter Entertainment plc  69.83%

 13 Glanbia plc   91.87%

 14 Glenveagh Properties plc  98.59%

 15 Grafton Group plc  98.71%

 16 Greencore Group plc  95.92%

 17 Hibernia Reit plc  76.71%

 18 Irish Continental Group plc   92.49%

 19 Irish Residential Properties REIT plc  87.25%

 20 Kenmare Resources plc  98.65%

 21 Kerry Group plc  99.76%

 22 Kingspan Group plc  98.70%

 23 Permanent TSB Group Holdings plc  99.99%

 24 Ryanair Holdings plc  97.17%

 25 Smurfit Kappa Group plc  99.14%

 26 UDG Healthcare plc  96.85%

 27 Yew Grove Reit plc  99.99%
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Company Proposed? % In Favour

 1 AIB Group plc   99.98%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc  100%

 4 Bank of Ireland Group plc  99.91%

 5 C&C Group plc   91.39%

 6 Cairn Homes plc  100%

 7 CRH plc  99.75%

 8 Dalata Hotel Group plc  99%

 9 Datalex plc – –

 10 DCC plc  99.79%

 11 FBD Holdings plc  99.98%

 12 Flutter Entertainment plc  95.30%

 13 Glanbia plc   99.11%

 14 Glenveagh Properties plc  99.99%

 15 Grafton Group plc  99.26%

 16 Greencore Group plc  95.81%

 17 Hibernia Reit plc  97.22%

 18 Irish Continental Group plc   99.39%

 19 Irish Residential Properties REIT plc  99.99%

 20 Kenmare Resources plc  98.65%

 21 Kerry Group plc  97.60%

 22 Kingspan Group plc  95.98%

 23 Permanent TSB Group Holdings plc  99.99%

 24 Ryanair Holdings plc  97.62%

 25 Smurfit Kappa Group plc  99.69%

 26 UDG Healthcare plc  99.84%

 27 Yew Grove Reit plc  99.99%

Table 11:  
Authority to Issue Shares on a Non Pre-Emptive Basis (5%)
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Table 12:  
Authority to Issue Shares on Non Pre-Emptive Basis (10%)

Company Proposed? % In Favour

 1 AIB Group plc   99.92%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc  100%

 4 Bank of Ireland Group plc  99.60%

 5 C&C Group plc   85.35%

 6 Cairn Homes plc  98.94%

 7 CRH plc  97.38%

 8 Dalata Hotel Group plc  98%

 9 Datalex plc – –

 10 DCC plc  99.72%

 11 FBD Holdings plc – –

 12 Flutter Entertainment plc  95.06%

 13 Glanbia plc   99.96%

 14 Glenveagh Properties plc – –

 15 Grafton Group plc – –

 16 Greencore Group plc – –

 17 Hibernia Reit plc  97.22%

 18 Irish Continental Group plc   99.34%

 19 Irish Residential Properties REIT plc  99.99%

 20 Kenmare Resources plc – –

 21 Kerry Group plc  98.69%

 22 Kingspan Group plc  99.42%

 23 Permanent TSB Group Holdings plc  99.99%

 24 Ryanair Holdings plc – –

 25 Smurfit Kappa Group plc  96.60%

 26 UDG Healthcare plc  99.45%

 27 Yew Grove Reit plc – –
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Company Proposed? % In Favour

 1 AIB Group plc   99.94%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc  100%

 4 Bank of Ireland Group plc  99.67%

 5 C&C Group plc   99.21%

 6 Cairn Homes plc  98.94%

 7 CRH plc  97.43%

 8 Dalata Hotel Group plc 	 99.79%

 9 Datalex plc – –

 10 DCC plc  99.16%

 11 FBD Holdings plc  99.62%

 12 Flutter Entertainment plc  99.15%

 13 Glanbia plc   99.83%

 14 Glenveagh Properties plc  100%

 15 Grafton Group plc  98.14%

 16 Greencore Group plc  99.91%

 17 Hibernia Reit plc  97.32%

 18 Irish Continental Group plc   99.45%

 19 Irish Residential Properties REIT plc  99.57%

 20 Kenmare Resources plc  99.95%

 21 Kerry Group plc  99%

 22 Kingspan Group plc  99.44%

 23 Permanent TSB Group Holdings plc  100%

 24 Ryanair Holdings plc  98.36%

 25 Smurfit Kappa Group plc  98.92%

 26 UDG Healthcare plc  98.45%

 27 Yew Grove Reit plc  99.99%

Table 13:  
Authority to Purchase Own Shares
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Table 14:  
Resolution to Allot and Set Re-issue Price of Treasury Shares

Company Proposed? % In Favour

 1 AIB Group plc   99.99%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc  100%

 4 Bank of Ireland Group plc – –

 5 C&C Group plc   98.28%

 6 Cairn Homes plc  99.99%

 7 CRH plc  99.66%

 8 Dalata Hotel Group plc  99.93%

 9 Datalex plc – –

 10 DCC plc  99.88%

 11 FBD Holdings plc  99.99%

 12 Flutter Entertainment plc  99.96%

 13 Glanbia plc   99.98%

 14 Glenveagh Properties plc  100%

 15 Grafton Group plc  99.98%

 16 Greencore Group plc  99.98%

 17 Hibernia Reit plc  99.80%

 18 Irish Continental Group plc   99.52%

 19 Irish Residential Properties REIT plc  99.96%

 20 Kenmare Resources plc  98.61%

 21 Kerry Group plc – –

 22 Kingspan Group plc  99.61%

 23 Permanent TSB Group Holdings plc  99.99%

 24 Ryanair Holdings plc – –

 25 Smurfit Kappa Group plc – –

 26 UDG Healthcare plc  99.96%

 27 Yew Grove Reit plc  100%
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Company Proposed? % In Favour

 1 AIB Group plc   99.99%

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc – –

 4 Bank of Ireland Group plc – –

 5 C&C Group plc  – –

 6 Cairn Homes plc – –

 7 CRH plc – –

 8 Dalata Hotel Group plc – –

 9 Datalex plc – –

 10 DCC plc – –

 11 FBD Holdings plc  99.99%

 12 Flutter Entertainment plc – –

 13 Glanbia plc  – –

 14 Glenveagh Properties plc – –

 15 Grafton Group plc  99.99%

 16 Greencore Group plc – –

 17 Hibernia Reit plc – –

 18 Irish Continental Group plc  – –

 19 Irish Residential Properties REIT plc – –

 20 Kenmare Resources plc – –

 21 Kerry Group plc – –

 22 Kingspan Group plc – –

 23 Permanent TSB Group Holdings plc  99.99%

 24 Ryanair Holdings plc – –

 25 Smurfit Kappa Group plc – –

 26 UDG Healthcare plc – –

 27 Yew Grove Reit plc – –

Table 15:  
Resolution to Approve Amendments to Articles of Association
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Table 16:  
Authority to Issue Scrip Dividend Offers

Company Proposed? % In Favour

 1 AIB Group plc  – –

 2 Aminex plc – –

 3 Bank of Cyprus Holdings plc – –

 4 Bank of Ireland Group plc – –

 5 C&C Group plc  – –

 6 Cairn Homes plc – –

 7 CRH plc  99.55%

 8 Dalata Hotel Group plc – –

 9 Datalex plc – –

 10 DCC plc – –

 11 FBD Holdings plc – –

 12 Flutter Entertainment plc – –

 13 Glanbia plc  – –

 14 Glenveagh Properties plc – –

 15 Grafton Group plc – –

 16 Greencore Group plc – –

 17 Hibernia Reit plc – –

 18 Irish Continental Group plc  – –

 19 Irish Residential Properties REIT plc – –

 20 Kenmare Resources plc – –

 21 Kerry Group plc – –

 22 Kingspan Group plc – –

 23 Permanent TSB Group Holdings plc – –

 24 Ryanair Holdings plc – –

 25 Smurfit Kappa Group plc – –

 25 UDG Healthcare plc – –

 27 Yew Grove Reit plc – –
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Company No. of Female 
Directors

% Female 
Directors

 1 AIB Group plc  13 6 46.15%

 2 Aminex plc 3 0 0%

 3 Bank of Cyprus Holdings plc 11 4 36.36%

 4 Bank of Ireland Group plc 11 4 36.36%

 5 C&C Group plc  9 3 33.33%

 6 Cairn Homes plc 11 3 27.27%

 7 CRH plc 11 4 36.36%

 8 Dalata Hotel Group plc 7 2 28.57%

 9 Datalex plc 6 0 0%

 10 DCC plc 12 6 50%

 11 FBD Holdings plc 12 3 25%

 12 Flutter Entertainment plc 13 5 38.46%

 13 Glanbia plc  14 4 28.57%

 14 Glenveagh Properties plc 8 2 25%

 15 Grafton Group plc  7 2 28.57%

 16 Greencore Group plc 11 6 54.55%

 17 Hibernia Reit plc 8 3 37.5%

 18 Irish Continental Group plc  7 1 14.29%

 19 Irish Residential Properties REIT plc 7 3 42.86%

 20 Kenmare Resources plc 9 2 22.22%

 21 Kerry Group plc 13 3 23.08%

 22 Kingspan Group plc 11 3 27.27%

 23 Permanent TSB Group Holdings plc 12 4 33.33%

 24 Ryanair Holdings plc 10 4 40%

 25 Smurfit Kappa Group plc 12 4 33.33%

 26 UDG Healthcare plc (UDG Healthcare Limited) 5 1 20%

 27 Yew Grove Reit plc 7 1 14%

Table 17:  
Director Profiles* 

* The figures in this table are compiled from information available on the CRO as at 11 November 2021
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Table 18:  
Voting Shareholder Turnout (2020)

Company Total  
Votes Cast

% of  
Votes Cast

 1 AIB Group plc 2,714,381,237 2,462,366,972 90.72%

 2 Aminex plc 3,770,684,843 1,326,599,816 35.18%

 3 Bank of Cyprus Holdings plc 446,199,933 183,452,586 41.11%

 4 Bank of Ireland Group plc 1,078,822,872 761,701,294 70.60%

 5 C&C Group plc  310,546,090 247,705,072 79.75%

 6 Cairn Homes plc 749,334,063 611,084,085 81.55%

 7 CRH plc 783,982,047 548,766,152 70.00%

 8 Dalata Hotel Group plc 185,722,014 140,523,693 75.66%

 9 Datalex plc 82,133,842 47,784,351 58.18%

 10 DCC plc 98,492,833. 84,819,576 86.12%

 11 FBD Holdings plc 35,052,462 29,671,218 84.65%

 12 Flutter Entertainment plc 78,389,429 56,252,999 71.76%

 13 Glanbia plc  296,045,684 206,601,448 69.79%

 14 Glenveagh Properties plc 871,333,550 602,378,712 69.13%

 15 Grafton Group plc  237,817,643 151,779,612 63.82%

 16 Greencore Group plc 446,105,485 340,744,767 76.38%

 17 Hibernia Reit plc 684,782,078 468,996,990 68.49%

 18 Irish Continental Group plc  186,849,390 146,210,534 78.25%

 19 Irish Residential Properties REIT plc 521,678,946 373,995,881 71.69%

 20 Kenmare Resources plc 109,657,480 77,959,522 71.09%

 21 Kerry Group plc 176,639,315 112,326,124 63.59%

 22 Kingspan Group plc 181,100,598 146,394,277 80.84%

 23 Permanent TSB Group Holdings plc 454,695,492 385,053,684 84.68%

 24 Ryanair Holdings plc 1,090,049,737 776,814,190 71.26%

 25 Smurfit Kappa Group plc 238,565,784 169,022,842 70.85%

 26 UDG Healthcare plc 250,190,306 162,005,011 64.75%

 27 Yew Grove Reit plc 111,572,210 25,829,315 23.15%



Total  
Voting Rights

2021 AGM Season Report

51

Company Total  
Votes Cast

% of  
Votes Cast

 1 AIB Group plc 2,714,381,237 2,152,944,069 79.32%

 2 Aminex plc 3,770,684,843 1,135,293,277 30.11%

 3 Bank of Cyprus Holdings plc 446,199,933 206,848,179 46.36%

 4 Bank of Ireland Group plc 1,078,822,872 424,032,993 39.31%

 5 C&C Group plc  311,601,375 288,138,275 92.76%

 6 Cairn Homes plc 749,450,129 352,371,462 47.02%

 7 CRH plc 783,883,185 530,675,883 67.70%

 8 Dalata Hotel Group plc 222,826,072 106,422,622 47.76%

 9 Datalex plc 132,153,842 83,312,677 63.04%

 10 DCC plc 101,333,904 54,866,471 54.14%

 11 FBD Holdings plc 35,052,462 25,748,193 73.46%

 12 Flutter Entertainment plc 175,180,462 83,284,905 47.54%

 13 Glanbia plc  291,659,301 171,444,684 58.78%

 14 Glenveagh Properties plc 871,333,550 488,789,434 56.10%

 15 Grafton Group plc  239,190,445 107,009,407 44.74%

 16 Greencore Group plc 526,514,398 394,267,083 74.88%

 17 Hibernia Reit plc 661,811,141 145,691,099 22.01%

 18 Irish Continental Group plc  187,000,390 87,175,069 46.62%

 19 Irish Residential Properties REIT plc 525,078,946 257,656,700 49.07%

 20 Kenmare Resources plc 109,736,382 79,629,928 72.56%

 21 Kerry Group plc 176,781,918  109,935,626 62.19%

 22 Kingspan Group plc 183,450,562 90,333,091 49.24%

 23 Permanent TSB Group Holdings plc 454,695,492 345,765,744 76.04%

 24 Ryanair Holdings plc 1,128,625,028 101,978,556 9.04%

 25 Smurfit Kappa Group plc 259,024,984 157,260,738 60.71%

 26 UDG Healthcare plc 251,425,058 171,254,394 68.11%

 27 Yew Grove Reit plc 124,922,210 65,778,345 52.65%

Table 18:  
Voting Shareholder Turnout (2021)
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