
 

  

COMPANY NO. 10647359 

ALLFUNDS GROUP PLC 

MINUTES of an annual general meeting of Allfunds Group Plc (Company) held in person at 
Freshfields Bruckhaus Deringer LLP, 100 Bishopsgate London EC2P 2SR, on 7 May 2025 at 
12:00 (BST).  

 _____________________________________________________  

Present:       -     David Bennett (Board’s Chair and member) 
- Juan Alcaraz (Executive director and member) 
- Lisa Dolly (Board Vice Chair, Chair of the Remuneration, 

Appointments and Governance Committee and member) 
- David Pérez Renovales (Chair of the Risk and Audit Committee and   

member) 
- Alvaro Perera (CFO and member) 
- Marta Oñoro (Company Secretary and member) 
- Wilhelmus Franciscus Burgers (member) 

 
In attendance:     -    Delfin Rueda (Independent director) 
(in person)       -    Zita Saurel (Independent director) 

- Ursula Schliessler (Independent director) 
- Jonathan Boateng (representative from Ernst & Young LLP) 
- Patrick O’Shea (Scrutinier) 
- Carlos Berastain (Allfunds Head of Investor Relations) 
- Laura Vázquez (Allfunds Corporate Governance Lead) 

 _____________________________________________________  

1. Chair 

David Bennett was appointed Chair of the meeting. 

2. Quorum 

2.1 The Chair noted that a quorum was present and therefore declared the meeting to open 
and welcomed shareholders. 

2.2 Pursuant to Dutch law requirements, the Company Secretary informed that there were 
493,491,669 shares and votes present at the meeting, either in person or by proxy or 
through remote voting. 

3. Programme 

3.1 The Company Secretary outlined the programme of the meeting and gave the floor to 
the CEO for him to provide a brief overview of the Group’s performance in 2024, the 
strategic highlights during the year as well as a brief outlook for 2025. After that, the 
Chair commented on the main highlights of the Company’s corporate governance in 
2024.  

4. Questions and answers 

4.1 Subsequently, the Chair informed the meeting that all shareholders and their duly 
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authorised representatives were then entitled to ask questions and that all questions 
would be answered after all shareholders had spoken.  

4.2 Mr Burgers requested to intervene. He started by congratulating Allfunds and all its 
members for the great performance in 2024 and in Q1 2025. He declared to be very 
satisfied with the announcement of the upcoming celebration of the capital markets day 
and with the launch of the new ETP platform and, after that, he made the following 
questions: 

- What extra investments were needed (e.g. in personnel, equipment) in the context 
of the incoming launch of the new ETP platform.  

- Impact on the shares’ price of the loss of the Credit Suisse business.  

- What were the projections of the subscription business going forward.   

- If the Share Buyback proposal (the “SBB”), included in the agenda under resolution 
17, could be completed on an earlier date.  

- He continued with a question on capital allocation framework.  

Mr Burgers finally suggested to the Board to issue a convertible bond to buy 
additional shares which, in his opinion, would be a great opportunity to accelerate 
the visible Company’s value.  

Mr Bennet thanked Mr Burgers for his intervention. After summarizing the main points, 
he gave the floor to Mr Alcaraz: 

- Regarding the ETP platform, Mr Alcaraz answered that most of the investment in 
IT and people has already been deployed, as reflected in the Q1 2025 figures.  

- With respect to the Credit Suisse loss, Mr Alcaraz explained that the impact of that 
loss was not relevant.  

- In relation to the subscription business, Mr Alcaraz explained that subscription 
revenues are considered strategic and that the goal of the Company is to keep on 
increasing such revenues. 

The Chair then gave the floor to Mr Perera (CFO), who mentioned that there is a chance 
that the SBB could be accelerated and not take the full 24 months. With respect to the 
references to capital allocation, he reminded that the Company’s capital allocation 
framework remains effective and that the board and management remain focused on 
value generation for our shareholders, investing in the future of the Company while 
monitoring the market to assess the best risk adjusted returns for the Company and its 
shareholders. 

Mr Perera finished by thanking Mr Burgers for his suggestion as to the potential use of 
capital, mentioning that it would be taken into consideration. 

5. Resolutions 

5.1 The Chair advised that, in the opinion of the Board, resolutions 1 to 17 (inclusive) and 
resolution 20, as set out in the notice convening the meeting (Notice) were in the best 
interests of the Company and the shareholders as a whole and that, accordingly, the 
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Board unanimously recommended that the shareholders vote in favour of each of the 
referred resolutions.  

With respect to resolutions 18 and 19, the Chair mentioned that the representatives on 
the Board of the Company’s significant shareholders (i.e. the BNP Paribas Group and 
of LHC3 Limited) would not be making a recommendation to shareholders in relation 
to Resolutions 18 and 19 since, in order to avoid any potential conflict of interest, they 
did not participate in the Board’s discussion in relation to these resolutions. 
Nevertheless, the Independent Directors unanimously recommended that shareholders 
vote in favour of these resolutions. 

5.2 With the consent of all members present, the Notice was taken as read. 

5.3 In accordance with the Articles of Association, the Chair demanded to vote on a poll. 

5.4 The resolutions set out in the Notice were then proposed and voted on a poll. 
Resolutions 1 to 14 in the Notice were proposed as ordinary resolutions and resolutions 
15 to 20 in the Notice were proposed as special resolutions.  

5.5 The votes were as follows:1 

Resolution 1: 

To receive the accounts of the Company for the year ended 31 December 2024, together 
with the Directors’ reports and the report of the auditors thereon. 

– Votes for: 493,176,281 (99.999% of votes cast) 
– Votes against: 2,500 (0.001% of votes cast) 
– Votes cast: 493,178,781  
– Votes withheld:  312,888 
 
Resolution 2: 

To approve a final dividend for the year ended 31 December 2024 of €0.1310 per 
ordinary share in the capital of the Company. 

– Votes for: 493,145,597 (99.930% of votes cast) 
– Votes against:  345,922 (0.070% of votes cast) 
– Votes cast:  493,491,519 
– Votes withheld: 150 

 
Resolution 3: 

To approve the Directors’ Remuneration Report (excluding the Directors’ 
Remuneration Policy) for the year ended 31 December 2024 as set out on pages 124 to 
139 of the Annual Report. 

– Votes for: 488,856,630 (99.577% of votes cast) 
– Votes against: 2,074,918  (0.423% of votes cast) 
– Votes cast:  490,931,548 

 
1  It is stated for the record that, in accordance with English law, a vote withheld is not a vote in law. It is also 

stated that, as of 7 May 2025, the Company had 611,007,738 issued ordinary shares, each of which carrying 
one vote, and held 59,981 ordinary shares in treasury. 
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– Votes withheld: 2,560,121 
 

Resolution 4: 

To re-elect Zita Saurel as a non-executive director, who retires and who, being eligible, 
offers herself for re-election. 

– Votes for: 477,324,152 (96.724% of votes cast) 
– Votes against: 16,166,717 (3,276% of votes cast) 
– Votes cast: 493,490,869  
– Votes withheld: 800 

 
Resolution 5: 

To re-elect Johannes Korp as a non-executive director, who retires and who, being 
eligible, offers himself for re-election. 

– Votes for: 445,592,473 (90.294 % of votes cast) 
– Votes against: 47,898,396 (9,706% of votes cast) 
– Votes cast: 493,490,869  
– Votes withheld: 800 

 
Resolution 6: 

To elect Hunter Philbrick as a non-executive director in accordance with Article 138 
of the Company’s Articles of Association, with effect from the end of the meeting. 

– Votes for: 490,493,501 (99.393 % of votes cast) 
– Votes against: 2,997,368 (0.607% of votes cast) 
– Votes cast: 493,490,869  
– Votes withheld: 800 

 
Resolution 7: 

To re-elect Lisa Dolly as a non-executive director, who retires and who, being eligible, 
offers herself for re-election. 

– Votes for: 475,220,883 (96.316% of votes cast) 
– Votes against: 18,176,799 (3.684% of votes cast) 
– Votes cast: 493,397,682 
– Votes withheld: 93,987 
Resolution 8: 

To re-elect JP Rangaswami as a non-executive director, who retires and who, being 
eligible, offers himself for re-election. 

– Votes for: 488,079,616 (98.903% of votes cast) 
– Votes against: 5,411,253 (1.097% of votes cast) 
– Votes cast: 493,490,869 
– Votes withheld: 800 
 

Resolution 9: 
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To re-elect Delfín Rueda as a non-executive director, who retires and who, being 
eligible, offers himself for re-election. 

– Votes for: 491,614,287 (99.620% of votes cast) 
– Votes against: 1,876,582 (0.380% of votes cast) 
– Votes cast: 493,490,869 
– Votes withheld: 800 
 

Resolution 10: 

To re-elect Juan Alcaraz as an executive director, who retires and who, being eligible, 
offers himself for re-election. 

– Votes for: 490,746,188 (99.499% of votes cast) 
– Votes against: 2,471,421 (0.501% of votes cast) 
– Votes cast: 493,217,609 
– Votes withheld: 274,060 
 

Resolution 11: 

To elect Marina Bellini as a non-executive director in accordance with Article 138 of 
the Company’s Articles of Association, with effect from the end of the meeting. 

– Votes for: 493,448,369 (99.991% of votes cast) 
– Votes against: 42,500 (0.009 of votes cast) 
– Votes cast: 493,490,869 
– Votes withheld: 800 
 

Resolution 12: 

To appoint Ernst & Young LLP as auditor of the Company to hold office until the end 
of the next general meeting of the Company at which the accounts are laid. 

– Votes for: 493,312,682 (99.964% of votes cast) 
– Votes against: 178,837 (0.036% of votes cast) 
– Votes cast: 493,491,519 
– Votes withheld: 150 

 
Resolution 13: 

To authorise the Directors to determine the auditor’s remuneration. 

– Votes for: 493,272,032 (99.956% of votes cast) 
– Votes against: 219,487 (0.044% of votes cast) 
– Votes cast: 493,491,519 
– Votes withheld: 150 
 

Resolution 14: 

That: 
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(i) the Directors be generally and unconditionally authorised, pursuant to section 
551 of the UK Companies Act 2006, to:  

(a) allot shares in the Company, and to grant rights to subscribe for or to 
convert any securities into shares in the Company, 

(A) up to an aggregate nominal amount of approximately €508,794, and  

(B) comprising equity securities (as defined in the UK Companies Act 
2006) up to an aggregate nominal amount of approximately 
€1,017,588 (including within such limit any shares issued or rights 
granted under paragraph (A) above), in connection with an offer to 
holders of shares in proportion (as nearly as practicable) to their 
existing holdings or to holders of other equity securities if this is 
required by the rights of those equity securities, or if the Directors 
consider it necessary, as permitted by the rights of those equity 
securities, in each case subject to such exclusions or arrangements as 
the Directors deem necessary or appropriate to deal with treasury 
shares, fractional entitlements, record dates, legal, regulatory or 
practical problems in, or under the laws of, any territory or any other 
matter, 

for a period expiring on the earlier of the end of the next AGM of the 
Company or the close of business of 7 August 2026 (unless previously 
renewed, revoked or varied by the Company in a general meeting); 

(b) make an offer or agreement, before this authority expires, which would or 
might require shares to be allotted, or rights to subscribe for or convert any 
security into shares to be granted, after expiry of this authority, and the 
Directors may allot shares and grant rights in pursuance of that offer or 
agreement as if this authority had not expired; and 

(ii) all existing authorities given to the Directors pursuant to section 551 of the UK 
Companies Act 2006 be revoked, but without prejudice to the continuing authority 
of the Directors to allot shares in the Company, or grant rights to subscribe for 
or convert any security into shares in the Company, pursuant to an offer or 
agreement made by the Company before the expiry of the authority pursuant to 
which such offer or agreement was made. 

– Votes for: 475,418,508 (96.338% of votes cast) 
– Votes against: 18,072,311 (3.662% of votes cast) 
– Votes cast: 493,490,819 
– Votes withheld: 850 
 
Resolution 15: 

That, subject to Resolution 14 being passed: 

(i) the Directors be generally authorised, pursuant to sections 570 and 573 of the 
UK Companies Act 2006, to: 

(a) allot equity securities (as defined in the UK Companies Act 2006) for cash 
pursuant to the authority conferred by Resolution 14 and/or to sell ordinary 
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shares held by the Company as treasury shares for cash as if section 561(1) 
of the UK Companies Act 2006 did not apply to such allotment, this power 
to be limited to: 

(A) the allotment of equity securities for cash in connection with an offer 
of equity securities to holders of shares in the Company in proportion 
(or as nearly as practicable) to their existing holdings and to holders 
of other equity securities if this is required by the rights of those 
securities, or if the Directors consider it necessary, as permitted by 
the rights of those equity securities, subject to such exclusions or 
arrangements as the Board deems necessary or appropriate to deal 
with treasury shares, fractional entitlements, record dates, legal, 
regulatory or practical problems in, or under the laws of, any territory 
or any other matter; 

(B) in the case of the authority given under Resolution 14(i)(a)(A), the 
allotment of equity securities or sale of treasury shares for cash (other 
than as described in paragraph (A) above or paragraph (C) below) up 
to an aggregate nominal value of approximately €152,638; and 

(C) when any allotment of equity securities is or has been made pursuant 
to paragraph (i)(a)(B) (a paragraph (i)(a)(B) allotment), the 
allotment of additional equity securities or sale of treasury shares 
(also pursuant to the authority given under Resolution 14(i)(a)(A)) up 
to an aggregate nominal amount equal to 20% of the nominal amount 
of that paragraph (i)(a)(B) allotment, provided that any allotment 
pursuant to this paragraph (i)(a)(C) is for the purposes of a follow on 
offer which the Board of the Company determines to be of a kind 
contemplated by paragraph 3 of Section 2B of the Statement of 
Principles on Disapplying Pre-Emption Rights most recently 
published by the Pre-Emption Group prior to the date of this notice, 

for a period expiring on the earlier of the end of the next AGM of the 
Company or the close of business of 7 August 2026 (unless previously 
renewed, revoked or varied by the Company in a general meeting); and 

(b) make an offer or agreement which would or might require equity securities 
to be allotted (and treasury shares to be sold) after expiry of this authority, 
and the Directors may allot equity securities (and sell treasury shares) in 
pursuance of that offer or agreement as if this authority had not expired; 
and 

(ii) all existing authorities given to the Directors pursuant to sections 570 to 573 of 
the UK Companies Act 2006 be revoked, but without prejudice to the continuing 
authority of the Directors to allot equity securities pursuant to an offer or 
agreement made by the Company before the expiry of the authority pursuant to 
which such offer or agreement was made. 

– Votes for: 487,504,618 (99.095% of votes cast) 
– Votes against: 4,452,922 (0.905% of votes cast) 
– Votes cast: 491,957,540 
– Votes withheld: 1,534,129 
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Resolution 16: 

That, subject to Resolution 14 being passed, and in addition to any power given under 
Resolution 15: 

(i) the Directors be generally authorised pursuant to section 570 and section 573 of 
the UK Companies Act 2006 to: 

(a) allot equity securities (as defined in the UK Companies Act 2006) for cash 
under the authority conferred by Resolution 14 and/or to sell ordinary 
shares held by the Company as treasury shares for cash as if section 561(1) 
of the UK Companies Act 2006 did not apply to such allotment, this power 
to be limited to the allotment of equity securities for cash up to an aggregate 
nominal value of approximately €152,638, and provided that the allotment 
is for the purposes of financing (or refinancing, if the power is used within 
twelve months of the original transaction) a transaction which the Directors 
determine to be an acquisition or other capital investment of a kind 
contemplated by the Statement of Principles on Disapplying Pre-Emption 
Rights most recently published by the PreEmption Group prior to the date 
of the Notice of AGM; and 

(b) when any allotment of equity securities is or has been made pursuant to 
paragraph (i)(a) (a paragraph (i)(a) allotment), allot equity securities or 
sell treasury shares  up to an aggregate nominal amount equal to 20% of 
the nominal amount of that paragraph (i)(a) allotment, provided that any 
allotment pursuant to this paragraph (b)(ii) is for the purposes of a follow-
on offer which the Board of the Company determines to be of a kind 
contemplated by paragraph 3 of Section 2B of the Statement of Principles 
on Disapplying Pre-Emption Rights most recently published by the Pre-
Emption Group prior to the date of this notice; 

for a period expiring on the earlier of the end of the next AGM of the Company 
or the close of business of 7 August 2026 (unless previously renewed, revoked or 
varied by the Company in a general meeting); and 

(c) make an offer or agreement which would or might require equity securities 
to be allotted (and treasury shares to be sold) after expiry of this authority, 
and the Directors may allot equity securities (and sell treasury shares) in 
pursuance of that offer or agreement as if this authority had not expired; 
and 

(ii) that all existing authorities given to the Directors pursuant to sections 570 to 573 
of the UK Companies Act 2006 be revoked, but without prejudice to the continuing 
authority of the Directors to allot equity securities pursuant to an offer or 
agreement made by the Company before the expiry of the authority pursuant to 
which such offer or agreement was made. 

– Votes for: 473,684,509 (96.286% of votes cast) 
– Votes against: 18,272,381 (3.714% of votes cast) 
– Votes cast:  491,956,890 
– Votes withheld: 1,534,779 
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Resolution 17: 

For the purposes of section 694 of the UK Companies Act 2006, to approve the terms 
of the buyback contracts proposed to be entered into (in the forms produced to the 
meeting) (the Ordinary Buyback Contracts) for off-market purchases (as defined in 
section 693(2) of the UK Companies Act 2006) by the Company of its own ordinary 
shares, and to authorise the Company to purchase ordinary shares pursuant to such 
Ordinary Buyback Contracts, provided that: 

(i) the maximum aggregate number of ordinary shares authorised to be purchased is 
61,062,225 shares;  

(ii) the minimum price (exclusive of expenses) per ordinary share that may be paid is 
€0.0025 and the maximum price (exclusive of expenses) per ordinary share that 
may be paid is the higher of: 

(a) an amount equal to 5% above the average market value of an ordinary share 
for the five business days immediately preceding the day on which the 
Company agrees to buy the relevant ordinary share, based on the share 
price on Euronext Amsterdam; and  

(b) the higher of the price of the last independent trade and the highest current 
independent bid on the trading venues where the purchase is carried out; 
and 

(iii) this authority shall expire on the earlier of the end of the next AGM of the 
Company or the close of business of 7 August 2026 (unless previously renewed, 
revoked or varied by the Company in a general meeting), but without prejudice 
to the continuing authority of the Company to purchase ordinary shares pursuant 
to a contract concluded before the expiry of such authority and which might be 
executed wholly or partly after such expiry. 

– Votes for: 493,312,682 (99.999% of votes cast) 
– Votes against: 2,500 (0.001% of votes cast) 
– Votes cast:  493,315,182 
– Votes withheld: 176,487 

 
Resolution 18: 

That, conditional on the passing of Resolution 19, the terms of the contract proposed 
to be entered into between the Company and BNP Paribas S.A. and BNP Paribas Asset 
Management Holding (together, the BNPP Shareholders) (in the form produced to the 
meeting) (the BNPP Buyback Contract) providing for off-market purchases (as defined 
in section 693(2) of the UK Companies Act 2006) from the relevant BNPP 
Shareholder(s) (or their respective nominee(s)) of ordinary shares at such times and at 
such prices and in such numbers and otherwise on the other terms and conditions set 
out in the BNPP Buyback Contract, be and are hereby approved and authorised for the 
purposes of section 694 of the UK Companies Act 2006 and the Company be and is 
hereby authorised to make, subject to the agreement of the relevant BNPP 
Shareholder(s), such off-market purchases from any of the BNPP Shareholders (or its 
or their nominee(s)), provided that:  
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(i) this authority shall expire on the earlier of the end of the next AGM of the 
Company or at close of business on 7 August 2026 (unless previously renewed, 
revoked or varied by the Company in a general meeting); and  

(ii) where the Company concludes a contract to purchase ordinary shares pursuant 
to the authority hereby conferred prior to the expiry of such authority (which will 
or may be executed wholly or partly after such expiry), it may make a purchase 
of ordinary shares pursuant to such contract as if the authority had not expired. 

– Votes for: 416,868,261 (99.999% of votes cast) 
– Votes against: 5,650 (0.001% of votes cast) 
– Votes cast: 416,873,911 
– Votes withheld: 76,617,758 
 

Resolution 19: 

That, conditional on the passing of Resolution 18, the terms of the contract proposed 
to be entered into between the Company and LHC3 Limited (LHC3) (in the form 
produced to the meeting) (the LHC3 Buyback Contract) providing for off-market 
purchases (as defined in section 693(2) of the UK Companies Act 2006) from LHC3 (or 
its nominee(s)) of ordinary shares at such times and at such prices and in such numbers 
and otherwise on the other terms and conditions set out in the LHC3 Buyback Contract, 
be and are hereby approved and authorised for the purposes of section 694 of the UK 
Companies Act 2006 and the Company be and is hereby authorised to make, subject to 
the agreement of LHC3, such off-market purchases from LHC3 (or its nominee(s)), 
provided that: 

(i) this authority shall expire on the earlier of the end of the next AGM of the 
Company or at close of business on 7 August 2026 (unless previously renewed, 
revoked or varied by the Company in a general meeting); and 

(ii) where the Company concludes a contract to purchase ordinary shares pursuant 
to the authority hereby conferred prior to the expiry of such authority (which will 
or may be executed wholly or partly after such expiry), it may make a purchase 
of ordinary shares pursuant to such contract as if the authority had not expired. 

– Votes for: 277,401,720 (99.998% of votes cast) 
– Votes against: 5,650 (0.002% of votes cast) 
– Votes cast: 277,407,370 
– Votes withheld: 216,084,299 
 

Resolution 20: 

That a general meeting of the Company, other than an annual general meeting, may be 
called on not less than 14 clear days’ notice. 

– Votes for: 472,462,420 (95.739% of votes cast) 
– Votes against: 21,029,099 (4.261% of votes cast) 
– Votes cast:  493,491,519 
– Votes withheld: 150 
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5.6 The Chair declared all the resolutions in the Notice duly passed. 

6. Other business 

There being no further business, the Chair declared the meeting closed at 13 (BST). 

 

.............................................

David Bennett (Chair)

..................................................

21 May 2025

 


