
 

 

 

Tuesday, 01 February 2022 
 
Mr… 
 
 
Dear Sir, 
 
Re: Compliance of FTSE350 companies with the reporting requirements under Section 54 of the UK 
Modern Slavery Act 2015 
 
We, the undersigned investors representing £ trn in assets under management, are writing to encourage 
the board of….. Plc to meet the reporting requirements of Section 54 of the UK Modern Slavery Act 2015.  
 
With an estimated 40 million people facing a form of modern slavery and human trafficking globally,1 
the risk to society and our investments from this crime has never been greater. We believe that UK 
businesses have a critical role to play in preventing and addressing modern slavery risk. As long-term 
investors, we believe it is fundamentally important that companies comply with all provisions of the Act 
to demonstrate a strong commitment to fighting modern slavery, given its truly systemic nature. To do 
so provides investors with increased confidence in the risk management culture within a company and 
makes continued investment more attractive. Given the time elapsed since the reporting requirements 
came into force, investors consider continued lack of compliance to be a serious matter. Investors are 
equally under more pressure to demonstrate how their engagements have delivered meaningful 
change, with the new Stewardship Code placing more weight on the actions of investors and the 
outcomes of their engagement.  
 
We expect members of the FTSE350 to lead in this area, taking substantive action against the prevalence 
of slavery in their supply chains. By being active themselves, FTSE350 companies can have a ‘multiplier’ 
effect, as their actions will incentivise further compliance down their supply chains. This is the third year 
in which we have run this project.  
 
Our approach to compliance with the reporting requirements under Section 54 of the Act should be 

seen as complementary to work conducted under a different investor collation called ‘Find it, Fix it, 

Prevent it’, which is encouraging companies to discover modern slavery within their supply chains and 

to provide the appropriate care and remedy.  

According to research carried out by Rathbones Group PLC on 26th January 2022, assessing publicly 
available information for FTSE350 businesses on behalf of this group of investors, … plc would appear to 
fall short of the reporting requirements in Section 54 of the Modern Slavery Act 2015 and subsequent 
reporting guidelines issued by the Home Office.  
 
According to this research, it is not clear whether the company’s modern slavery and human trafficking 
statement has met the following reporting requirement: 
 

• The statement has been approved by the board of directors. 
 

 
1 https://www.antislavery.org/slavery-today/modern-slavery/ 

https://www.antislavery.org/slavery-today/modern-slavery/


 

As explained on the UK.Gov website, the company’s statement should clearly state that “board approval 
has been given with the date of approval.”2 This gives confidence that the issue is being treated with 
appropriate focus and energy. 
 
We are contacting companies ahead of their respective 2022 AGMs to forewarn them of the potential 
consequences should they remain non-compliant. If the board fails to comply with the reporting 
requirements of the Act, members of this investor coalition will give serious consideration to abstaining 
the acceptance of the Financial Statements and Statutory Reports at the company’s upcoming AGM.  
 
Please be assured that this group is taking this approach with other FTSE350 companies who have failed 
to meet the minimum requirements of the Act. 
 
We would welcome further clarity from the board on how the company plans to improve their 
performance in this area.  
 
Yours sincerely, 
 

 
Matt Crossman    
Stewardship Director 
Matt.Crossman@rathbones.com 
0117 9301409 
 

The following… institutional investors with £…in assets collectively under management have signed 
this statement:  
 
 

 

 

 
2 https://www.gov.uk/guidance/publish-an-annual-modern-slavery-statement 
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