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Across Europe, annual general meetings are becoming less accessible. In Italy, 67% of AGMs in 2025 are being held behind
closed doors, with no in-person or virtual access for shareholders.” In Germany, 65% of DAX 40 companies held virtual-only
AGMs in 2024, removing the option to attend in person.? In the UK, the government has signalled that it may amend the
Companies Act to allow virtual-only AGMs through its Modernisation of Corporate Reporting programme.® The direction of
travel is clear. The question is whether anything important is being lost - and whether there is a better way forward.

Who is the AGM really for?

Public company AGMs are unusual events. They are attended mainly by retail shareholders, while most institutional
investors stay away, vote by proxy, and engage privately with management throughout the year.

Companies argue that technology, dispersed shareholder bases, and safety concerns all support a move online. In some
cases, there is also a more practical benefit: virtual meetings make it easier to avoid disruption from protesters, the
“disturbatori”, who might otherwise interrupt proceedings in person. The latter can be addressed for the better of all
participants, by agreeing a basic set of behaviours and agreeing limits on speaking time.

Yet AGMs have a democratic value that is easy to overlook. They allow ordinary shareholders—many of them retired, long-
term investors—to question senior leaders directly. That matters. In the UK, a FTSE 100 chief executive is paid on average
more than 100 times the average salary.* The AGM is one of the few moments when that distance narrows and senior
executives must answer, publicly and directly, to even the smallest shareholder.

Technology can broaden participation, but only if it is used to add access rather than remove it. Spain offers a useful
example: 88% of AGMs were held in hybrid form, combining in-person and online attendance.> That model expands access
without giving up the benefits of meeting physically.

Safety should be taken seriously, and no company should dismiss genuine risks. But safety alone cannot settle the question.
Companies routinely manage far greater operational risks in other parts of their business. The real issue is whether the
convenience of virtual-only meetings justifies the loss of accountability and connection that in-person attendance provides.

Why this still matters for institutions

Many institutional investors have accepted these changes with little resistance, in part because they already have direct
access to boards and management. For them, the AGM may seem unnecessary. That is short-sighted, in our view. Attending
an AGM shows how important this channel remains—not only for small shareholders, but also for other stakeholders. A
mining company AGM can give affected communities a direct route to the board. A bank AGM can provide a forum to
challenge branch closures or poor disability access. These exchanges carry a different weight in person. Seeing someone
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travel long distances to raise a broken promise, and watching how directors respond in the room, gives context that is easily
lost online. Body language, atmosphere, and public accountability all matter. The AGM is a public forum to air an issue, an
issue that may not be newsworthy for the national media. If companies weaken this connection with retail shareholders and
wider stakeholders, the consequences may eventually reach the company and its institutional investors too. We should not
underestimate the long-run impact on shareholder value of a loss of public accountability.

Designing the modern AGM

There is, however, a better path. Well-designed hybrid AGMs can combine broader access with the discipline and visibility
of a physical meeting. Emerging guidance in markets such as the Netherlands shows that hybrid meetings can be run in
ways that preserve shareholder rights, allow meaningful questioning, and avoid turning participation into a managed online
exercise.® That should be the goal: not nostalgia for the old AGM, but a modern format that keeps its essential function
intact.

Key Information

No investment strategy or risk management technique can guarantee returns or eliminate risks in any market
environment. Past performance is not a guide to the future. The prices of investments and income from them may fall as
well as rise and investors may not get back the full amount invested. Forecasts and estimates are based upon subjective
assumptions about circumstances and events that may not yet have taken place and may never do so. The statements and
opinions expressed in this article are those of the author as of the date of publication, and do not necessarily represent
the view of Redwheel. This article does not constitute investment advice and the information shown is for illustrative
purposes only.

CONTACT US

Please contact us if you have any questions or would like to discuss any of our strategies.
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Disclaimer

Redwheel ® and Ecofin ® are registered trademarks of RWC Partners Limited ("RWC"). The term "Redwheel” may include any
one or more Redwheel branded regulated entities including, RWC Asset Management LLP which is authorised and regulated
by the UK Financial Conduct Authority and the US Securities and Exchange Commission (“SEC"); RWC Asset Advisors (US)
LLC, which is registered with the SEC; RWC Singapore (Pte) Limited, which is licensed as a Licensed Fund Management
Company by the Monetary Authority of Singapore; Redwheel Australia Pty Ltd is an Australian Financial Services Licensee with
the Australian Securities and Investment Commission; and Redwheel Europe Fondsmaeglerselskab A/S ("Redwheel Europe”)
which is regulated by the Danish Financial Supervisory Authority.

Redwheel may act as investment manager or adviser, or otherwise provide services, to more than one product pursuing a
similar investment strategy or focus to the product detailed in this document. Redwheel and RWC (together "Redwheel
Group”) seeks to minimise any conflicts of interest, and endeavours to act at all times in accordance with its legal and
requlatory obligations as well as its own policies and codes of conduct.

This document is directed only at professional, institutional, wholesale or qualified investors. The services provided by
Redwheel are available only to such persons. It is not intended for distribution to and should not be relied on by any person
who would qualify as a retail or individual investor in any jurisdiction or for distribution to, or use by, any person or entity in
any jurisdiction where such distribution or use would be contrary to local law or regulation.

This document has been prepared for general information purposes only and has not been delivered for registration in any
jurisdiction nor has its content been reviewed or approved by any regulatory authority in any jurisdiction.

The information contained herein does not constitute: (i) a binding legal agreement; (ii) legal, regulatory, tax, accounting or
other advice; (iii) an offer, recommendation or solicitation to buy or sell shares in any fund, security, commodity, financial
instrument or derivative linked to, or otherwise included in a portfolio managed or advised by Redwheel; or (iv) an offer to
enter into any other transaction whatsoever (each a “Transaction”). Redwheel Group bears no responsibility for your
investment research and/or investment decisions and you should consult your own lawyer, accountant, tax adviser or other
professional adviser before entering into any Transaction. No representations and/or warranties are made that the
information contained herein is either up to date and/or accurate and is not intended to be used or relied upon by any
counterparty, investor or any other third party.

Redwheel Group uses information from third party vendors, such as statistical and other data, that it believes to be reliable.
However, the accuracy of this data, which may be used to calculate results or otherwise compile data that finds its way over
time into Redwheel Group research data stored on its systems, is not guaranteed. If such information is not accurate, some
of the conclusions reached or statements made may be adversely affected. Any opinion expressed herein, which may be
subjective in nature, may not be shared by all directors, officers, employees, or representatives of Redwheel Group and may
be subject to change without notice. Redwheel Group is not liable for any decisions made or actions or inactions taken by
you or others based on the contents of this document and neither Redwheel Group nor any of its directors, officers,
employees, or representatives (including affiliates) accepts any liability whatsoever for any errors and/or omissions or for any
direct, indirect, special, incidental, or consequential loss, damages, or expenses of any kind howsoever arising from the use
of, or reliance on, any information contained herein.

Information contained in this document should not be viewed as indicative of future results. Past performance of any
Transaction is not indicative of future results. The value of investments can go down as well as up. Certain assumptions and
forward looking statements may have been made either for modelling purposes, to simplify the presentation and/or
calculation of any projections or estimates contained herein and Redwheel Group does not represent that that any such
assumptions or statements will reflect actual future events or that all assumptions have been considered or stated. There can
be no assurance that estimated returns or projections will be realised or that actual returns or performance results will not
materially differ from those estimated herein. Some of the information contained in this document may be aggregated data
of Transactions executed by Redwheel that has been compiled so as not to identify the underlying Transactions of any
particular customer.



No representations or warranties of any kind are intended or should be inferred with respect to the economic return from,
or the tax consequences of, an investment in a Redwheel-managed fund.

This document expresses no views as to the suitability or appropriateness of the fund or any other investments described
herein to the individual circumstances of any recipient.

The information transmitted is intended only for the person or entity to which it has been given and may contain confidential
and/or privileged material. In accepting receipt of the information transmitted you agree that you and/or your affiliates,
partners, directors, officers and employees, as applicable, will keep all information strictly confidential. Any review,
retransmission, dissemination or other use of, or taking of any action in reliance upon, this information is prohibited. Any
distribution or reproduction of this document is not authorised and is prohibited without the express written consent of
Redwheel Group.

The risks of investment are detailed in the Prospectus and should be considered in conjunction with your investment adviser.
Please refer to the Prospectus, Key Investor Information Document (UCITS KIID), Key Information Document (PRIIPS KID),
Summary of Investor Rights and other legal documents as well as annual and semi-annual reports before making investment
decisions; these documents are available free of charge from RWC or on RWC's website: https://www.redwheel.com/ and
available in local languages where required. RWC as the global distributor has the right to terminate the arrangements made
for marketing Redwheel Funds in certain jurisdictions and to certain investors. Redwheel Europe is the sub-distributor of
shares in Redwheel Funds in the European Economic Area ("EEA") and is regulated by the Danish Financial Supervisory
Authority. This document is not a solicitation or an offer to buy or sell any fund or other investment and is issued in the UK
by RWC and in the EEA by RW Europe. This document does not constitute investment, legal or tax advice and expresses no
views as to the suitability or appropriateness of any investment and is provided for information purposes only. The views
expressed in the commentary are those of the investment team.

Funds managed by Redwheel are not, and will not be, registered under the Securities Act of 1933 (the "Securities Act”) and
are not available for purchase by US persons (as defined in Regulation S under the Securities Act) except to persons who are
“qualified purchasers” (as defined in the Investment Company Act of 1940) and “accredited investors” (as defined in Rule
501(a) under the Securities Act).

This document does not constitute an offer to sell, purchase, subscribe for or otherwise invest in units or shares of any fund
managed by Redwheel. Any offering is made only pursuant to the relevant offering document and the relevant subscription
application. Prospective investors should review the offering memorandum in its entirety, including the risk factors in the
offering memorandum, before making a decision to invest.

Redwheel Funds is a Luxembourg domiciled UCITS SICAV authorised by the CSSF and recognised in the UK under the
Overseas Funds Regime. It is not authorised by the UK Financial Conduct Authority. UK investors will not have access to the
UK Financial Ombudsman Service (FOS) or the Financial Services Compensation Scheme (FSCS) in respect of or in the event
that the Redwheel Funds’ Management Company or Depositary and Administration Agent (As defined under the Offering
Document of Redwheel Funds) is unable to meet its liabilities to investors. UK investors may contact the Management
Company which will, on request, provide details of how to make a complaint and how to access any applicable out of court
complaints procedures in Luxembourg.



