
NOTICE OF MEETING

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR 
IMMEDIATE ATTENTION.

If you are in any doubt as to the action you should take, you should 
immediately consult your stockbroker, bank manager, solicitor, 
accountant or other independent financial advisor authorised under 
the Financial Services and Markets Act 2000.

If you have sold or otherwise transferred all your NEXT plc (“NEXT” 
and/or the “Company”) shares, please send this document, together 
with the accompanying Form of Proxy, to the purchaser or transferee, 
or to the stockbroker or other agent through whom the sale or transfer 
was effected, for delivery to the purchaser or transferee.

Notice is given that the Annual General Meeting (AGM) of NEXT will be 
held at and broadcast from NEXT Head Offices, Desford Road, Enderby, 
Leicestershire LE19 4AT on Thursday 20 May 2021 at 9.30 am. 

Potential impact of Coronavirus (COVID) on the AGM

The ongoing Government restrictions on mass gatherings, non-
essential travel and social contact in relation to COVID are likely to 
impact the ability of shareholders to attend the AGM. Based on 
current restrictions, the Board has concluded that it is appropriate to 
strongly urge shareholders not to attend the AGM in person this year. 
Shareholders are instead requested to make use of the electronic 
facilities to participate and vote remotely. 

Shareholders can access the AGM at https://web.lumiagm.com. 
For further information on how to join electronically, please see the 
guidance included in Appendix 2 of this Notice. A step by step user 
guide is set out on page 228. 

If you will not be participating in the meeting electronically, or wish to 
vote in advance of the meeting, details on how to submit your proxy 
vote by post, online or through CREST are set out on pages 225 and 226  
of this Notice. 

Shareholders may submit questions in advance on resolutions to be put 
to the AGM by emailing investors@next.co.uk. Questions submitted by 
the close of business on 19 May 2021 will be answered at the meeting 
as appropriate. Shareholders will also have the opportunity to submit 
questions through the Lumi platform during the AGM.      

The health and safety of our colleagues and shareholders is very 
important to us. For any shareholder choosing to attend in person 
against our recommendation, strict health and safety measures will be 
enforced and will include temperature checks prior to admission and 
face coverings to be worn at all times. It will not be possible to provide 
refreshments. The situation in relation to COVID is constantly evolving, 
and the UK Government may change current restrictions or implement 
further measures relating to the holding of general meetings during 
the affected period. We will continue to monitor the situation, and any 
changes to the AGM will be communicated to shareholders before the 
meeting through our website at nextplc.co.uk/investors/shareholder-
information/company-meetings and, where appropriate, by stock 
exchange announcement.

As a precautionary measure, only a limited number of the Board will be 
in attendance at the AGM to reduce the risk of all Board members being 
present in the same room at the same time. Directors will be unable to 
informally converse with shareholders before or after the meeting due 
to social distancing measures.

The following resolutions will be proposed at the AGM, resolutions 
1 to 14 as ordinary resolutions and 15 to 20 as special resolutions. 

Further information on these resolutions can be found in Appendix  
1 to this Notice. 

1  To receive and adopt the accounts and reports of the directors and 
auditor for the period ended 30 January 2021.

2  To approve the Directors’ Remuneration Report set out on pages 
115 to 132.

To elect the following director appointed by the directors since the last 
AGM who is seeking election in accordance with the Company’s Articles 
of Association: 

3  Tom Hall

To re-elect the following directors who are seeking annual re-election in 
accordance with the UK Corporate Governance Code:

4 Jonathan Bewes

5  Tristia Harrison

6 Amanda James

7 Richard Papp

8 Michael Roney

9 Jane Shields

10 Dame Dianne Thompson

11 Lord Wolfson

12  To re-appoint PricewaterhouseCoopers LLP as auditor of the 
Company, to hold office until the conclusion of the 2022 AGM of 
the Company. 

13  To authorise the Audit Committee, on behalf of the Board, to set the 
remuneration of the Company’s auditor in respect of its appointment 
for the period ending at the conclusion of the next AGM.

14  Directors’ authority to allot shares 

 That:

 a.  the directors be authorised to allot equity securities (as defined 
in Section 560 of the Companies Act 2006 (the “2006 Act”)) in 
the Company:

 i.  up to a maximum nominal amount of £4,400,000 (as reduced 
by any equity securities allotted under paragraph (a)(ii) 
below); and

 ii.  up to a maximum nominal amount of £8,800,000 (as reduced 
by any equity securities allotted under paragraph (a)(i) above) 
in connection with an offer by way of a rights issue;

 b.  this authority shall expire at the conclusion of the next AGM of 
the Company after the passing of this resolution, or, if earlier, at 
the close of business on 20 August 2022. 

 c.  all previous unutilised authorities under Section 551 of the 
2006 Act shall cease to have effect (save to the extent that the 
same are exercisable pursuant to Section 551(7) of the 2006 
Act by reason of any offer or agreement made prior to the date 
of this resolution which would or might require shares to be 
allotted on or after that date).

15 General disapplication of pre-emption rights 

 That, subject to resolution 14 being passed:

 a. the directors be given power to allot equity securities for cash; 

 b.  the power under paragraph (a) above (other than in connection 
with a rights issue) shall be limited to the allotment of equity 
securities having a nominal amount not exceeding in aggregate 
£664,000 representing 5% of the issued ordinary share capital;
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 c.  this authority shall expire at the conclusion of the next AGM of 
the Company after the passing of this resolution or, if earlier, at 
the close of business on 20 August 2022; and

 d.  all previous unutilised authorities under Sections 570 and 573 
of the 2006 Act shall cease to have effect (save to the extent 
that they are exercisable by reason of any offer or agreement 
made prior to the date of this new resolution which would or 
might require shares to be allotted on or after that date).

16 Additional disapplication of pre-emption rights 

 That, subject to resolutions 14 and 15 being passed:

 a.  the directors be given the power to allot additional equity 
securities for cash;

 b.  the power under paragraph (a) above (other than in connection 
with a rights issue) shall be:

  i.  limited to the allotment of equity securities having a 
nominal amount not exceeding in aggregate £664,000 
representing 5% of the issued ordinary share capital; and

  ii.  used only for the purposes of financing (or refinancing, 
if the authority is to be used within six months after 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 Pre-Emption Group prior to the date of this notice; 

 c.  this authority shall expire at the conclusion of the next AGM of 
the Company after the passing of this resolution or, if earlier, at 
the close of business on 20 August 2022; and 

 d.  other than in respect of authorities granted pursuant to 
resolution 15, all previous unutilised authorities under Sections 
570 and 573 of the 2006 Act shall cease to have effect (save 
to the extent that they are exercisable by reason of any offer 
or agreement made prior to the date of this new resolution 
which would or might require shares to be allotted on or after 
that date).

17 On-market purchases of own shares 

  That in accordance with the 2006 Act, the Company be granted 
general and unconditional authority to make market purchases 
(as defined in Section 693 of the 2006 Act) of any of its own ordinary 
shares on such terms and in such manner as the directors may 
determine provided that:

 a.  the authority conferred by this resolution shall be limited to 
the lesser of 19,929,000 ordinary shares of 10p each and no 
more than 14.99% of the issued ordinary shares outstanding at 
the date of the AGM, such limit to be reduced by the number 
of shares purchased pursuant to the authority granted at 
resolution 18 below;

 b.  the minimum price which may be paid for ordinary shares 
(exclusive of expenses) is 10p per ordinary share;

 c.  the maximum price which may be paid for each ordinary share 
(exclusive of expenses) is an amount not more than the higher 
of: (i) 105% of the average of the middle market price of the 
ordinary shares of the Company according to the Daily Official 
List of the London Stock Exchange for the five business days 
immediately preceding the date of purchase and (ii) an amount 
equal to the higher of the price of the last independent trade 
of an ordinary share of the Company and the highest current 

independent bid for an ordinary share of the Company as 
derived from the London Stock Exchange Trading System; 

 d.  this authority shall expire at the conclusion of the next AGM of 
the Company after the passing of this resolution or, if earlier, at 
the close of business 20 August 2022;

 e.  the Company may make a contract or contracts to purchase 
ordinary shares under the authority hereby conferred prior 
to the expiry of such authority which will or may be executed 
wholly or partly after the expiry of such authority and may 
make a purchase of ordinary shares in pursuance of any such 
contract; and

 f.  all existing authorities for the Company to make market 
purchases of its own ordinary shares are revoked, except in 
relation to the purchase of shares under a contract or contracts 
concluded before the date of this resolution and which has or 
have not yet been executed.

18 Off-market purchases of own shares 

  That, in accordance with Section 694 of the 2006 Act, the proposed 
programme agreements to be entered into between the Company 
and any of Goldman Sachs International, UBS AG London Branch, 
BNP Paribas and Barclays Bank plc (the “Bank(s)”) (in the form 
produced to this meeting and initialled by the Chairman for the 
purpose of identification) (the “Programme Agreements”) be and 
are approved and the Company be and is authorised to enter into 
the Programme Agreements and all and any forward trades which 
may be effected or made from time to time for the off-market 
purchase by the Company of its ordinary shares of 10 pence each 
under or pursuant to the Programme Agreements, as more fully 
described on pages 223 and 224. The authority conferred by this 
special resolution shall expire at the conclusion of the next AGM of 
the Company after the passing of this resolution or, if earlier, at close 
of business on 20 August 2022 (except in relation to the purchase of 
ordinary shares under any forward trade effected or made before 
the expiry of such authority and which might be completed wholly 
or partly after such expiry).

19 Amendment to the articles of association

  That the articles of association produced to the meeting and signed 
by the Chairman of the meeting for the purpose of identification, 
are adopted as the articles of association of the Company in 
substitution for, and to the exclusion of, the Company’s existing 
articles of association.

20 Notice of general meetings

  That a general meeting (other than an AGM) may be called on not 
less than 14 clear days’ notice.

 By order of the Board

Seonna Anderson
Company Secretary 
Registered Office: Desford Road, Enderby, Leicester LE19 4AT

20 April 2021 
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APPENDIX 1
Explanatory notes to resolutions 
1 To receive and adopt the report and accounts
Shareholders are asked to receive and adopt the Strategic Report, 
Directors’ Report, and the financial statements for the period ended 
30 January 2021, together with the report of the auditor.

2 To approve the Directors’  
Remuneration Report
The Directors’ Remuneration Report sets out the pay and benefits 
received by each of the directors for the period ended 30 January 
2021 and is subject to an advisory vote by shareholders. The Report 
(excluding the Directors’ Remuneration Policy) is set out on pages 115 
to 132 of the Annual Report for the period ended 30 January 2021. 

3–11 Directors
In accordance with the UK Corporate Governance Code 2018, 
all directors will stand for election or re-election at this year’s AGM. 

Directors’ biographies are set out on pages 98 and 99 of the Annual 
Report and provide a summary of the range of skills, knowledge and 
experience of each director. 

Following a formal performance evaluation, the Chairman confirms that 
each director has demonstrated that they continue to be an effective 
and valuable member of the Board and that they remain committed 
to their role (including making sufficient time available for Board and 
Committee meetings and other duties).

The Board is satisfied that each non-executive director offering 
themselves for election or re-election is independent in both character 
and judgement, and that their experience, knowledge and other 
business interests enable them to contribute significantly to the work 
and balance of the Board.

12 and 13 Appointment and remuneration  
of auditor
On the recommendation of the Audit Committee, the Board 
proposes that PwC be reappointed as auditor of the Company. 
Resolution 13 proposes that the auditor’s remuneration be determined 
by the Audit Committee. 

14 Renewal of the powers of directors to  
allot shares
Ordinary resolution 14(a)(i) seeks authority to allow the directors to 
allot ordinary shares up to a maximum nominal amount of £4,400,000, 
representing approximately one third of the Company’s existing 
issued share capital, excluding treasury shares, as at 31 March 2021. 
In accordance with institutional guidelines, resolution 14(a)(ii) will also 
allow directors to allot further ordinary shares, in connection with a pre-
emptive offer by way of a rights issue, up to a total maximum nominal 
amount of £8,800,000, representing approximately two thirds of the 
Company’s existing issued share capital, excluding treasury shares, as 
at that date. As at 31 March 2021 (being the latest practicable date 
prior to publication of this document) the Company’s issued share 
capital amounted to £13,294,928 comprising 132,949,276 ordinary 
shares of 10 pence each. No shares were held in treasury. The directors 
have no present intention of exercising this authority, however, the 
Board wishes to ensure that the Company has maximum flexibility in 
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managing the Group’s capital resources. The authority sought under 
this resolution will expire at the conclusion of the AGM in 2022 or,  
if earlier, 20 August 2022. 

15 and 16 Authority to disapply  
pre-emption rights 
In special resolution 15, the directors are seeking authority to allot 
equity securities for cash without first offering them to existing 
shareholders in proportion to their holdings. This resolution limits the 
aggregate nominal value of ordinary shares which may be issued by the 
directors on a non pre-emptive basis to £664,000, representing 5% of 
the issued ordinary share capital of the Company as at 31 March 2021. 
This authority also allows the directors, within the same aggregate limit, 
to sell for cash, shares that may be held by the Company in treasury. 

Special resolution 16 seeks separate and additional authority to allot 
up to an additional 5% of the issued ordinary share capital of the 
Company on a non-pre emptive basis in connection with an acquisition 
or specified capital investment (within the meaning given in the  
Pre-Emption Group’s Statement of Principles) which is announced at the 
same time as the allotment, or which has taken place in the six month 
period before and is disclosed in the announcement of the allotment.

In accordance with the Pre-Emption Group’s Statement of Principles, 
the directors do not intend to issue more than 7.5% of the share capital 
of the Company for cash under this or previous authorities in any rolling 
three year period without prior consultation with shareholders, except 
in connection with an acquisition or specified capital investment.

The directors do not have any present intention of exercising 
this authority which will expire at the AGM in 2022 or, if earlier, 
20 August 2022.

17 On-market purchase of the Company’s  
own shares
NEXT has been returning capital to its shareholders through share 
repurchases as well as special and ordinary dividends since March 
2000 as part of its strategy for delivering sustainable long term returns 
to shareholders. Over this period, and up to 31 March 2021, NEXT 
has returned over £4bn to shareholders by way of share buybacks 
and over £3.5bn in dividends, of which £0.9bn comprised special 
dividends. This buyback activity has enhanced Earnings Per Share, given 
shareholders the opportunity for capital returns (as  well as dividends) 
and has been transparent to the financial markets. Share buybacks have 
not been made at the expense of investment in the business. Over the 
last five years, NEXT has invested over £675m in capital expenditure to 
support and grow the business.

The directors intend that this authority will only be exercised if doing so 
will result in an increase in Earnings Per Share and, being in the interests 
of shareholders generally, it is considered to promote the success of the 
Company. The directors will also give careful consideration to financial 
gearing levels of the Company and its general financial position. 
The purchase price would be paid out of distributable profits. It is the 
directors’ present intention to cancel any shares purchased under 
this authority. 

The repurchase of ordinary shares would give rise to a stamp duty liability 
of the Company at the rate currently of 0.5% of the consideration paid.

The Company has no warrants in issue in relation to its shares and no 
options to subscribe for its shares outstanding. Exercise of outstanding 
employee share options and share awards are generally satisfied by the 
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transfer of market-purchased shares from the ESOT (refer to Note 25 to 
the financial statements).

The renewed authority will expire at the AGM in 2022 or, if earlier, 
20 August 2022.

18 Off-market purchases of own shares 
The directors consider that share buybacks are an important means 
of returning value to shareholders and maximising sustainable long 
term growth in Earnings Per Share. Contingent contracts for off-market 
share purchases offer a number of additional benefits compared to  
on-market share purchases:

• Contingent contracts allow the Company to purchase shares at a 
discount to the market price prevailing at the date each contract is 
entered into. No shares have been bought back under contingent 
purchase contracts pursuant to the authority granted at the 2020 
AGM up to 31 March 2021.

• Low share liquidity can often prevent the Company from purchasing 
sufficient numbers of shares on a single day without risk of affecting 
the prevailing market price. Contingent contracts enable the 
Company to purchase shares over time without risk of distorting  
the prevailing share price, and also spread the cash outflow.

• Contingent contracts entered into prior to any closed period allow 
the Company to take delivery of shares during these periods. 

• Competitive tendering involving up to five banks is used which 
minimises the risk of hidden purchase costs. The pricing mechanism 
ensures the Company retains the benefit of declared and 
forecast dividends.

• The Company would also have the option to set a suspension price 
in individual contracts whereby they would automatically terminate 
if the Company’s share price was to fall.

As with any share buyback decision, the directors would use this 
authority only after careful consideration, taking into account market 
conditions prevailing at the time, other investment opportunities 
and the overall financial position of the Company. The directors will 
only purchase shares using such contracts if, based on the contract 
discounted price (rather than any future price), it is earnings enhancing 
and promotes the success of the Company for the benefit of its 
shareholders generally. It is the directors’ present intention to cancel 
any shares purchased under this authority. 

Special resolution 22, passed at the Company’s 2020 AGM, granted 
authority to the Company to make on-market purchases of a maximum 
number of 19,929,000 shares and expires on the earlier of the date of 
the 2021 AGM or 14 August 2021. At the same AGM, authority was 
granted to the Company to make off-market purchases of shares for 
cancellation under contingent purchase contracts to be entered into 
with any of Goldman Sachs International, UBS AG, HSBC Bank plc 
and Barclays Bank plc (the “Bank(s)”). This authority was limited to a 
maximum of 3 million shares and expires on the earlier of the date of 
the 2021 AGM or 14 August 2021. Pursuant to those authorities and 
up to 31 March 2021, the Company has not bought back any shares 
for cancellation and no shares were bought back under contingent 
purchase contracts.

Sections 693 and 694 of the 2006 Act provide that the terms of any 
contract to make off-market purchases or contingent purchases of its 
shares must be approved by shareholders. The Company also typically 
does not purchase its shares during the period commencing 30 days 

before the announcement of its interim results and full year results 
in September and March (respectively) each year (a “Closed Period”). 
In the absence of a Programme Agreement (as defined below), these 
Closed Periods inevitably reduce the number of shares the Company is 
able to purchase.

In order to achieve maximum flexibility in its share purchase activities, 
the Company is permitted outside of Closed Periods to enter into 
irrevocable and non-discretionary programmes and/or contingent 
forward purchase contracts which would allow it to buy shares during 
Closed Periods. As in previous years, the Company intends to enter into 
new agreements (the “Programme Agreements”), with each of the 
Banks, under which the Company may (but is not obliged to) enter into 
contingent forward trades (Contingent Forward Trades or CFT) from 
time to time.

The terms of a CFT will be agreed between the Company and the 
Bank before it is entered into. The Company is committed to purchase 
shares under a CFT on the day it is executed subject to the terms of 
the Programme Agreement. The terms of each CFT will provide for the 
Company to purchase a fixed number of shares each week over a period 
of between 20 to 30 weeks. The maximum number of shares that can 
be purchased under each CFT is limited to 30,000 shares per week. 

Whether or not the Company purchases shares in a particular week 
during the term of a CFT is dependent upon the Company’s share price 
either not rising to, or above, a level (the “Upper Suspension Level”) or, 
if applicable, falling to or below a level (the “Lower Suspension Level” 
and together with the Upper Suspension Level, the “Suspension Levels”). 
The Suspension Levels and duration are determined by the Company 
and are set at the time the CFT is entered into. The Upper Suspension 
Level must be set between 104% and 110% of the Company’s share 
price at the start of the CFT. If the Company chooses to incorporate a 
Lower Suspension Level, it must be set between 80% and 95% of the 
price at the start of the CFT. The inclusion of a Lower Suspension Level 
would help mitigate the Company’s financial commitment under a 
CFT if its share price was to fall below this level after the CFT had been 
executed. If the Lower Suspension Level is not included, the level of 
discount to the market share price would be higher.

The price at which the Company may purchase shares during the 
term of a CFT (the “Forward Price”) is fixed at the start of the CFT. 
The Forward Price is determined by the Bank with reference to the 
volume weighted average price for shares traded in NEXT on the day 
the CFT is entered into. The Forward Price is subject to a maximum 
of 99% of the share price at the start of the contract and a minimum 
of 10 pence (the par value of an ordinary share). The minimum and 
maximum period between entering a CFT and shares being purchased 
is 5 days and 30 weeks respectively. The Company will announce the 
details of each CFT on the day it is entered into and any subsequent 
termination via the Financial Conduct Authority’s Regulatory News 
Service. This structure would allow the Company to purchase shares at 
a discount to the market price (as at the time each CFT commences), 
for so long as the Suspension Levels are not reached, without breaching 
the Listing Rules. If any Suspension Level is reached, the CFT terminates 
automatically at that time and no further shares would be purchased 
under that contract.

Under Sections 693 and 694 of the 2006 Act, the Programme Agreements 
and Contingent Forward Trades are contingent purchase contracts to 
purchase shares by the Company off-market. Accordingly, resolution 
18, which will be proposed as a special resolution, seeks shareholder 
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approval of the terms of the Programme Agreements to be entered 
into between the Company and each of the Banks. The Programme 
Agreements will have a duration of the shorter of the period to the 
date of the next AGM to be held in 2022 and 20 August 2022 and will 
incorporate the terms of an ISDA Master Agreement and Schedule. 
The Programme Agreements will be entered into and each CFT will be 
effected outside a Closed Period but shares may be purchased by the 
Company during a Closed Period. 

Should shareholder approval be granted, any number of CFT may be 
effected with the Banks at any time, provided that: 

• the total maximum number of shares which the Company is 
permitted to purchase pursuant to this authority would be 3 million, 
representing circa 2.3% of its issued share capital at 31 March 2021;

• the total cost of shares that the Company would be permitted 
to purchase pursuant to this authority may not exceed £200m 
(including costs);

• the Forward Price may not exceed 105% of the average of the 
middle market price of a share according to the Daily Official List 
of the London Stock Exchange for the 5 business days immediately 
preceding the day on which the share is purchased; 

• the Forward Price will be no more than 99% of the share price at the 
time the CFT was effected;

• the minimum price that can be paid for any share is 10p; and

• only one CFT will be entered into on any particular day. 

Shares purchased under the Programme Agreements will reduce the 
number of shares that the Company may purchase under any authority 
granted at the AGM on 20 May 2021 for on-market purchases. 
No shares will be purchased under that authority on the same day that 
a CFT is entered into. The authority granted to the Company under this 
resolution will expire at the conclusion of the 2022 AGM or on 20 August 
2022, whichever is the earlier, unless such authority is renewed prior 
to that time (except in relation to the purchase of shares under any 
CFT effected before the expiry of such authority and which might be 
completed wholly or partly after such expiry). The purchase of shares 
under the Programme Agreements will always be physically settled by 
delivery of shares to the Company (except in the case of certain events 
of default or termination events). 

A copy of each of the Programme Agreements will be available at the  
AGM and on Lumi for 15 minutes prior to and for the duration of  
the AGM on 20 May 2021. Copies will also be available for inspection at  
the Company’s registered office at Desford Road, Enderby, Leicester 
LE19 4AT and at the offices of Slaughter and May at One Bunhill Row, 
London EC1Y 8YY during usual business hours until the date of the AGM.

The Company has no warrants in issue in relation to its shares and 
no options to subscribe for its shares outstanding. Exercise of all 
outstanding employee share options and share awards will generally 
be satisfied by the transfer of market-purchased shares from the ESOT 
(refer to Note 25 to the financial statements).

The Programme Agreements will have a duration of the shorter of the 
period to the date of the next AGM to be held in 2022 and 20 August 
2022 and will incorporate the terms of an ISDA Master Agreement 
and Schedule. The Programme Agreements will be entered into and 
each CFT will be effected outside a Closed Period but shares may be 
purchased by the Company during a Closed Period. 

19 Articles of Association
Special resolution 19 proposes a change to the Company’s Articles 
of Association to increase the maximum total fees payable to non-
executive directors. The current Article 61 (directors’ fees) of the articles 
will be amended by increasing the numerical limit from £750,000 to 
£1,000,000. 

The limit has not been increased for a number of years, and this 
increase will bring the Company’s articles in line with those of its peers. 
The increase will provide the Company with the flexibility to appoint 
additional non-executive directors if appropriate. No increase to the 
existing non-executive directors’ fees is planned as a result of this 
limit increase.

20 Notice of general meetings
In accordance with the Companies Act 2006 (the “2006 Act”), the notice 
period for general meetings (other than an AGM) is 21 clear days’ notice 
unless the Company: 

(i)  has gained shareholder approval for the holding of general meetings 
on 14 clear days’ notice by passing a special resolution at the most 
recent AGM; and 

(ii) offers the facility for all shareholders to vote by electronic means. 

The Company would like to preserve its ability to call general meetings 
(other than an AGM) on 14 clear days’ notice. This shorter notice period 
would not be used as a matter of routine, but only where the flexibility 
is merited by the business of the meeting and is thought to be in the 
interests of shareholders as a whole. 

Resolution 20 seeks such approval and, should this resolution be 
approved, it will be valid until the end of the next AGM. This is the same 
authority that was sought and granted at last year’s AGM.

Recommendation
The Board are of the opinion that all resolutions which are to be 
proposed at the 2021 AGM are in the best interests of its shareholders 
as a whole and, accordingly, unanimously recommend that they vote in 
favour of all the resolutions as the directors intend to do in respect of 
their own beneficial shareholdings. 
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MEETING FORMALITIES  
AND VOTING 
Voting at the Annual General Meeting 
To be entitled to vote at the AGM and for the purposes of determining 
the number of votes they may cast, shareholders must be registered 
in the register of members of the Company as at 6.30 pm on 18 May 
2021 or, if the meeting is adjourned, at 6.30 pm on the day which is two 
working days before the adjourned meeting. 

In line with best practice, voting on all resolutions at the 2021 AGM will 
be by way of a poll. On a poll, every member present in person or by 
proxy, including by electronic means, has one vote for every ordinary 
share held or represented. 

The directors believe a poll is most representative of shareholders’ 
voting intentions because shareholders’ votes are counted according 
to the number of shares held, and the proxy vote is added to the 
votes of shareholders present so that all votes are taken into account. 
The procedures for the poll votes will be explained during the AGM. 

In respect of resolution 18 on off-market share purchase contracts, the 
2006 Act provides that this resolution will not be effective if any member 
of the Company holding shares to which it relates (i.e. shares which may 
be purchased pursuant to the Programme Agreements) voted for the 
resolution and the resolution would not have been passed if they had 
not done so. Therefore, NEXT intends to disregard any poll votes which 
are cast in favour of resolution 18 attaching to 3 million shares (being 
the total maximum number of shares which the Company is permitted 
to purchase pursuant to the Programme Agreements) from both the 
total number of votes cast in favour of this resolution and the total 
number of votes cast.

The total number of the Company’s issued share capital on 31 March 
2021, which is the latest practicable date before the publication of this 
Notice, is 132,949,276 ordinary shares. All of the ordinary shares carry 
one vote each and there are no shares held in treasury. 

Voting and proxies
You may submit your proxy electronically by accessing our registrar’s 
website www.sharevote.co.uk. You will require your unique Voting ID, 
Task ID and Shareholder Reference Number as printed on the proxy 
card. The use by members of the electronic proxy appointment service 
will be governed by the terms and conditions of use which appear 
on the website. Electronic proxies must be completed and lodged in 
accordance with the instructions on the website by no later than 9.30 
am on 18 May 2021. 

To vote using the form of proxy, please complete and return the form to 
Equiniti, to arrive not later than 9.30 am on 18 May 2021 (or 48 hours 
before any adjourned meeting). 

A shareholder who is entitled to vote at the AGM may appoint one or 
more proxies to vote instead of him/her, provided that each proxy is 
appointed to exercise the rights attached to a different share or shares 
held by that shareholder. A proxy need not also be a shareholder of 
the Company and may vote on any other business which may properly 
come before the meeting. 

The statements of the rights of members in relation to the appointment 
of proxies in the above paragraphs and in the paragraph headed 

“CREST voting facility” below can only be exercised by registered 
members of the Company and do not apply to a Nominated Person. 
Nominated persons should contact the registered holder of their shares 
(and not the Company) on matters relating to their investments in 
the Company.

In the case of joint holders, where more than one of the joint holders 
purports to appoint a proxy, only the appointment submitted by the 
most senior holder (i.e. the first named joint holder recorded in the 
Company’s share register) will be accepted.

A member who appoints as their proxy someone other than the 
Chairman of the Meeting, should ensure that the proxy is aware of the 
voting intention of the member. If no voting instruction is given, the 
proxy has discretion on whether and how to vote.

A person to whom this Notice is sent who is a person nominated under 
Section 146 of the 2006 Act to enjoy information rights (a “Nominated 
Person”) may, under an agreement between them and the shareholder 
by whom they were nominated, have a right to be appointed (or to have 
someone else appointed) as a proxy for the AGM. If a Nominated Person 
has no such proxy appointment right or does not wish to exercise it, 
they may, under any such agreement, have a right to give instructions 
to the shareholder as to the exercise of voting rights.

If a member submits more than one valid proxy appointment, 
the  appointment received last before the latest time for the receipt of 
proxies will take precedence. 

CREST voting facility
Those shareholders who hold shares through CREST may choose to 
appoint a proxy or proxies using CREST for the AGM to be held on 
20 May 2021 and any adjournment(s) thereof by using the procedures 
described in the CREST Manual. CREST personal members or other 
CREST sponsored members, and those CREST members who have 
appointed a voting service provider(s), should refer to their CREST 
sponsor or voting service provider(s), who will be able to take the 
appropriate action on their behalf.

In order for a proxy appointment or instruction made using the 
CREST service to be valid, the appropriate CREST message (a “CREST 
Proxy Instruction”) must be properly authenticated in accordance 
with Euroclear UK & Ireland Limited’s specifications and must contain 
the information required for such instructions, as described in the 
CREST Manual. The message, regardless of whether it constitutes the 
appointment of a proxy or is an amendment to the instruction given to 
a previously appointed proxy must, in order to be valid, be transmitted 
so as to be received by the issuer’s agent (ID RA19) by the latest time(s) 
for receipt of proxy appointments specified in the Notice of Meeting. 
For this purpose, the time of receipt will be taken to be the time (as 
determined by the timestamp applied to the message by the CREST 
Applications Host) from which the issuer’s agent is able to retrieve 
the message by enquiry to CREST in the manner prescribed by CREST. 
After this time any change of instructions to proxies appointed through 
CREST should be communicated to the appointee through other means.

CREST members and, where applicable, their CREST sponsors or voting 
service providers should note that Euroclear UK & Ireland Limited 
does not make available special procedures in CREST for any particular 
messages. Normal system timings and limitations will therefore apply in 
relation to the input of CREST Proxy Instructions. It is the responsibility 
of the CREST member concerned to take (or, if the CREST member is a 
CREST personal member or sponsored member or has appointed a voting 
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service provider(s), to procure that his CREST sponsor or voting service 
provider(s) take(s)) such action as shall be necessary to ensure that a 
message is transmitted by means of the CREST system by any particular 
time. In this connection, CREST members and, where applicable, their 
CREST sponsors or voting service provider(s) are referred, in particular, 
to those sections of the CREST Manual concerning practical limitations 
of the CREST system and timings. The CREST Manual is available at 
euroclear.com.

The Company may treat as invalid a CREST Proxy Instruction in the 
circumstances set out in Regulation 35(5)(a) of the Uncertificated 
Securities Regulations 2001.

Corporate representatives
Any corporation which is a member can appoint one or more corporate 
representatives who may exercise on its behalf all of its powers as a 
member provided that they do not do so in relation to the same shares.

Right to ask questions
Please see page 228 for details of how to submit questions electronically. 
The Company will answer any such question relating to the business 
being dealt with at the AGM but no such answer need be given if (i) to 
do so would interfere unduly with the preparation for the meeting or 
involve the disclosure of confidential information, (ii) the answer has 
already been given on a website in the form of an answer to a question, 
or (iii) it is undesirable in the interests of the Company or the good order 
of the AGM that the question be answered.

Data protection statement 
Your personal data includes all data the Company holds which relates 
to you as a Shareholder, including your name and contact details, the 
votes you cast and your Shareholder Reference Number (attributed 
to you by the Company). The Company determines the purposes for 
which and the manner in which your personal data is to be processed. 
The Company and any third party to which it discloses the data 
(including the Company’s registrar) may process your personal data 
for the purposes of compiling and updating the Company’s records, 
fulfilling its legal obligations and processing the Shareholder rights 
you exercise. A copy of the Company’s privacy policy can be found at 
www.nextplc.co.uk/site-services/privacy-and-cookies.

Documents available for inspection
Copies of the following documents will be available for inspection at 
the Company’s registered office during usual business hours and for 
15 minutes prior to and for the duration of the AGM:

• A copy of each executive director’s contract of service and each non-
executive director’s letter of appointment

• The Programme Agreements pursuant to resolution 18

• Articles that reflect the changes proposed in resolution 19

Copies will also be available for inspection at the offices of Slaughter 
and May at One Bunhill Row, London EC1Y 8YY during usual business 
hours until the close of the AGM. A copy of the proposed articles will 
be made available on the Company’s website and copies of the other 
documents will be made available on request.

Company website
A full copy of the Annual Report (which includes this Notice), together 
with those for prior years, and other information required by Section 
311A of the 2006 Act can be found at www.nextplc.co.uk.

Under Section 527 of the 2006 Act members meeting the threshold 
requirements set out in that section have the right to require the 
Company to publish on a website a statement setting out any matter 
relating to: (i) the audit of the Company’s accounts (including the 
auditor’s report and the conduct of the audit) that are to be laid before 
the AGM; or (ii) any circumstance connected with an auditor of the 
Company ceasing to hold office since the previous meeting at which 
annual accounts and reports were laid in accordance with Section 437 
of the 2006 Act. The Company may not require the members requesting 
such website publication to pay its expenses in complying with Sections 
527 or 528 of the 2006 Act, and it must forward the statement to the 
Company’s auditor no later than the time when it makes the statement 
available on the website. The business which may be dealt with at the 
AGM includes any statement that the Company has been required 
under Section 527 of the 2006 Act to publish on its website.

You may not use any electronic address provided in this Notice of 
Meeting to communicate with the Company for any purposes other 
than those expressly stated.

226



227

APPENDIX 2
Accessing the AGM website 
For the 2021 AGM, shareholders will be able to attend and participate 
in the meeting electronically. This can be done by accessing the AGM 
website, https://web.lumiagm.com 

Lumi AGM can be accessed using most internet browsers such as Edge, 
Chrome, Firefox and Safari on a PC, laptop or other internet-enabled 
device such as a tablet or smartphone. Access to the meeting via the 
website https://web.lumiagm.com will be available from 8.30 am on 
20 May 2021. The AGM will commence at 9.30 am.

Logging In
You will be prompted to enter a Meeting ID which is 135-277-531.

You will then be prompted to enter your unique Shareholder Reference 
Number (SRN) and PIN which is the first two and last two digits of your 
SRN. These can be found on your form of proxy. 

Broadcast
Once logged in, and at the commencement of the meeting, you will be 
able to listen to the proceedings of the meeting on your device.

Voting
Once the Chairman has formally opened the meeting, the voting 
procedure will be explained. Voting will be enabled on all resolutions 
at the start of the formal meeting when the Chairman formally declares 
the poll open. Shareholders may, at any time while the poll is open, vote 
on any or all the resolutions in the Notice of Meeting. Resolutions will 
not be put forward separately.

Once the resolutions have been proposed, the list of resolutions will 
appear on your screen along with the voting options. Select the option 
that corresponds with how you wish to vote, “FOR”, “AGAINST” or 
“WITHHELD”. Once you have selected your choice, the option will 
change colour and a confirmation message will appear to indicate your 
vote has been cast and received. Please note that there is no ‘Submit’ 
button. If you make a mistake or wish to change your vote, simply select 
the correct choice. If you wish to ‘cancel’ your vote, select the ‘Cancel’ 
button. You will be able to do this at any time whilst the poll remains 
open and before the Chairman announces its closure at the end of 
the meeting. 

Questions
To submit a question through the Lumi website, click on the speech 
bubble icon and type your question at the bottom of the screen. 
Once finished, press the ‘send’ icon to the right of the message box. 

Questions will be moderated before being sent to the Chairman. This is 
to avoid repetition and to ensure the smooth running of the meeting. 
If multiple questions on the same topic are received, the Chairman may 
provide a single answer to address shareholder queries on the same 
topic. We will publish questions and answers on our website after 
the AGM.

Requirements
An active internet connection is required at all times in order to allow 
you to cast your vote when the poll opens, submit questions and listen 
to the audiocast. It is the user’s responsibility to ensure you remain 
connected for the duration of the meeting.

Duly appointed proxies and  
corporate representatives
Please contact the Company’s registrar before 09:30 am on 19 May 
2021 on 0371 384 2164 or +44(0) 121 415 7047 if you are calling from 
outside the UK for your SRN and PIN. 

Lines are open 8.30 am to 5.30 pm Monday to Friday (excluding public 
holidays in England & Wales).
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User Guide to Joining the Next plc 2021 Annual General Meeting Remotely 

 

Meeting ID: 135-277-531 
To login you must have your SRN and PIN  

 

 
 
 
 
 
 
 
 
 
 
 
 
After entering the 
Meeting ID, you will be 
prompted to enter your 
unique SRN and PIN. 
 

 
 
 
 
 
 
 
 
 
 
 
 
Open the Lumi AGM 
website and you will be 
prompted to enter the 
Meeting ID. If a 
shareholder attempts to 
login to the website 
before the meeting is 
live*, a pop-up dialogue 
box will appear. 
 
 
* 8:30 am on 20th May 2021. 
The meeting starts at 9.30 am. 

 
 
 
 
 
 
 
 
 
 
 
 
To view the meeting 
presentation, expand 
the “Broadcast Panel”, 
located at the bottom of 
your device. If viewing 
through a browser, it will 
appear automatically. 
 
This can be minimised 
by pressing the same 
button. 

 
 
 
 
 
 
 
 
 
 
 
 
When successfully 
authenticated, you will 
be taken to the Home 
Screen. 

1 2 3 4 

 
 
 
 
 
 
 
 
 
 
 
For each resolution, 
press the choice 
corresponding with the 
way in which you wish to 
vote. 
 
When selected, a 
confirmation message 
will appear. 

 
 
 
 
 
 
 
 
 
 
 
When the Chairman 
declares the poll open, a 
list of all resolutions and 
voting choices will 
appear on your device.  
 
Scroll through the list to 
view all resolutions. 

 
 
 
 
 
 
 
 
 
 
 
If you would like to ask a 
question, select the 
messaging icon.       
 
Type your message 
within the chat box at 
the bottom of the 
messaging screen. 
 
Click the send button to 
submit. 
 

 
 
 
 
 
 
 
 
 
 
 
To change your mind, 
simply press the correct 
choice to override your 
previous selection. To 
cancel your vote, press 
Cancel. 
 
To return to the voting 
screen whilst the poll is 
open, select the voting 
icon. 

5 6 7 8 

For - Vote received 
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