
 
 
 
 
 
 
 

Please note that the statistics provided in this report represent Computershare’s client base. 
Market Share data:  ASX20: 65%, ASX 50: 56%, ASX100: 53%, ASX200: 50%, ASX300: 47% @ June 2024.   
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Thank you for the opportunity to provide feedback on the consultation “Statutory Review of the Meetings 
and Documents Amendments”. 

Computershare (ASX: CPU) is a global market leader in share registry, employee equity plans, proxy 
solicitation and stakeholder communications.  In Australia, we support our clients to plan and deliver 1000 
annual general meetings, scheme meetings and member meetings each year. This includes preparation and 
distribution of meeting documents (print and digital), proxy voting (paper and electronic), conducting the 
AGM and post meeting reporting. We operate our proprietary meetings technology for virtual and hybrid 
meetings. 

Given our deep experience in the management of 4000 meetings annually in Australia and overseas (UK, 
Europe, New Zealand, North America and Hong Kong), we are pleased to be contribute to this Review.   

 

As per the consulta on paper we have provided a response to the ques ons outlined as follows: 

1. How has the experience of running company or registered scheme members mee ngs changed since the 
amendments? What have been the effects of the amendments on the costs of holding AGMs or other 
mee ngs? 

In 2021, our clients held their AGM virtually (56%), in person (38%) or using a hybrid format (6%).  As Covid 
restric ons reduced in 2022, we have seen a return to in person mee ngs. This trend has con nued with in 
person mee ngs the preferred mee ng format across our client base at 65%. The hybrid format has been 
u lised by 21% of our client based, predominately by ASX100 companies.  

The main change for clients conduc ng a hybrid mee ng is the requirement to allow ques ons to be 
provided orally when using virtual mee ng technology, requiring the provision of telephone or voice over 
internet func onality at the mee ng. This func on can add complexity to the shareholder ques on process, 
as three channels (at mee ng, online and by phone) need to be monitored and addressed for each item of 
business being discussed.  This service also adds cost to the conduct of the mee ng as the voice 
requirement is an addi onal overhead that is rarely used, with on average 5 of our clients receiving a voice 
ques on in the last 12 months. The cost varies from $500 to $2000 a mee ng. 
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Prior to the amendments, many of the ASX50 clients had chosen to webcast their AGM and provide the 
op on to ask a ques on online. The main beneficial change to the hybrid format was the introduc on of 
online vo ng. 

 

 

2. How have the amendments affected members par cipa on and corporate governance? What 
improvements could be made to the conduct of online or hybrid mee ngs? 

The introduc on of the hybrid and virtual formats since 2020 has broadened the opportunity for investor 
par cipa on at annual mee ngs, including par cipa on by employee shareholders.  

 

 

For our clients who are categorised as small cap, the physical AGM is currently the preferred op on due to 
cost, me and number of a endees.   

  



 

3 

Vo ng par cipa on has not been impacted by the amendments, with pre-mee ng proxy lodgement 
remaining the primary source of vo ng. Vo ng par cipa on (by retail investors) is driven by the items of 
business and company performance.  The percentage of issued capital voted remains consistent over the 
last 5 years.  While ins tu onal investors (and the agents they engage) say they want to retain the right to 
a end in-person mee ngs, they rarely do. 

 

 

Importantly the adop on of digital communica ons has seen an increase in proxy vo ng online: 
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Computershare has not witnessed any material impact on corporate governance or shareholder rights 
through the AGM amendments. When virtual mee ngs were introduced in 2020 ASIC monitored the 
conduct of mee ngs. We would recommend that the Commi ee seek this feedback from ASIC to determine 
if any complaints were received about how mee ngs were conducted.   

It should also be acknowledged that a hybrid or virtual format provides the op on for non shareholders to 
view an AGM via the webcast, and as a result greater scru ny of AGM conduct. From an investor 
perspec ve the op on of a company conduc ng an online mee ng whether it be via hybrid model or 
virtual mee ng has provided investors with greater choice in how and when they par cipate in an annual 
mee ng.  

For example, during October and November there may be up to 40 companies conduc ng their AGM on 
the same day. The online model allows people to par cipate in mul ple AGMs from their home or 
workplace. This would not have been possible in a tradi onal in person only mee ng. The other benefit of a 
hybrid or virtual model is that people who are interested in becoming a future investor in a company can 
watch an AGM virtually to hear from board and management, restricted to in person a endance prior to 
the changes. 

 

3. If improvements are needed to be er facilitate members, par cipa on and corporate governance, what 
improvements could be made to the conduct of online or hybrid mee ngs? 

The requirement for companies to have a cons tu onal amendment to allow the conduct of virtual AGM is 
restric ve in its nature and is being influenced by investors who do not par cipate in the AGM. A company 
or member organisa on should be able to determine the best method by which to conduct their annual 
mee ng without the cost and me of cons tu onal amendments. This also allows companies to pivot to a 
mee ng structure to manage physical security concerns about disrup on by ac vists.  Ac vism has 
increased in Australia, and retail shareholders are being impacted when they are required to undertake 
security checks in order to a end an annual mee ng.  

 

Recommended improvement for the conduct of a hybrid mee ng: 
Oral ques ons: 

 removing the requirement for online oral ques ons for the hybrid format. This will reduce the 
cost of conduc ng a hybrid mee ng and improve the ques on me process at the mee ng. 
With the majority of companies providing the op on for shareholders to lodge a ques on by 
post or electronically prior to the AGM, this provides a simpler, and cost effec ve op on for 
shareholders to ask a ques on at the AGM if they do not have computer access. 

Recommended improvement for the conduct of a hybrid mee ng: 
Cons tu onal amendment: 

1. remove the requirement for a Company Cons tu on amendment to enable the use of the 
virtual mee ng format. The requirement has resulted in only a small number of companies 
successfully enac ng this change. Companies not having the choice in AGM format can be 
restric ve, par cularly when AGM ac vism heightens security concerns for an in-person 
mee ng. OR 

2. an alterna ve to removing Cons tu onal amendments is to enable virtual mee ngs, and 
introduce a lower threshold vote so shareholders reinstate the right to conduct virtual mee ngs 
every 3-5 years. 
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4. Is the use of wholly online mee ngs, an objec ve of companies and registered schemes? Why or why not? 
If it is the objec ve what is impeding in the greater use of wholly online mee ngs by companies and 
registered schemes? 

As outlined in the response above, cons tu onal change is impeding the greater use of online mee ngs. It 
is hard to gauge company objec ves when this is an automa c barrier.  For companies who have low 
a endance at their AGM, in person will most likely remain the preferred op on due to cost outlay.  Some 
companies may achieve a similar outcome with virtual-only mee ngs. 

5. Have you experienced technological issues when running or a ending a mee ng with an online 
component? If yes what were they were? They addressed? And how did this occur? 

We have not experienced any technology issues in Australia of any substance across during the last four 
years. Computershare developed its online mee ng pla orm in 2021 which has been used across our global 
markets. We con nually invest in our pla orm, including process enhancements.  

If shareholders experience any difficul es using the online AGM pla orm, they can contact our support 
desk for assistance during the mee ng. This support line is adver sed on websites and in printed AGM 
materials. 

6. Have you observed any significant differences in governance, shareholder par cipa on, mee ng conduct 
or quality between companies that have listed a er 2022 amendments and those listed prior to the 
amendments? 

No. 

7. How have mandatory poll vo ng requirements affected the conduct of mee ngs and determining the 
opinion of members? 

We have seen no change to the conduct mee ngs for listed companies as they have been managing this 
process for many years. Apart from adding addi onal me to conduct a poll, we support the mandatory 
poll vo ng requirement. The principle of “one security one vote” is enshrined in the lis ng rules and 
recommended in the ASX Corporate Governance Council ‘Corporate Governance Principles and 
Recommenda ons’. Deciding resolu ons based on a show of hands does not represent the vo ng power of 
the mee ng. 

8. Have there been any issues with submi ng or complying with request for independent reports on polls? 

Not to our knowledge. However, we do not believe there has been many independent reports requested 
by shareholders under the new legislation. 

Computershare was appointed as independent group to observe and scru nise the poll of an ASX50 
company and provided the required statutory documenta on. 
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9. Are there lessons that Australia could take from other jurisdic ons experiences with online or hybrid 
member mee ngs? 

Below shows a comparison of how AGM’s were conducted by our clients in major markets during 2023. 

 

 

10. How have the amendments affected the effec ve opera on of directors’ mee ngs? 
We have nothing to contribute to this ques on. 
 

Other items to consider: 

The AGM mee ng process (not format) has had li le change in 100 years. However, what has changed is 
the access investors have to Boards and senior management outside of the AGM. Australia’s con nuous 
disclosure regime provides comprehensive and mely informa on about company performance and 
ac vi es, which are also reported through the media.  

It is common for ASX100 companies to provide the op on for shareholders to lodge ques ons prior to the 
AGM. This assists shareholders who cannot a end the mee ng, or do not wish to publicly ask a ques on at 
the AGM. 

Yours sincerely 

Marnie Reid 
CEO Issuer Services AUS & NZ 
Computershare Investor Services 

 

The Computershare AGM Intelligence Report (2023 season) is available at: 
www.computershare.com/au/insights/2024-agm-intelligence-report 




