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Introduction  

In response to the COVID-19 pandemic, securities regulators in several countries have published 

guidance that affords publicly listed companies greater flexibility regarding the type of annual general 

meeting (AGM) they can hold as well as when it can be held.  

As of March 31, the total number of meetings postponed or cancelled globally because of COVID-19 was 

approximately 557 while the number of meetings that will be virtual-only or proxy-only stood at 560. By 

comparison, that number stood at 286 for all of calendar 2019. These figures, as tracked by ISS and as 

illustrated below, are changing by the day as the pandemic is pushing into the traditional AGM season 

for many markets in the northern hemisphere.  

 

Figure 1: Count of Virtual Meetings by Market as a Result of the Pandemic  

 

Source: Institutional Shareholder Services; as of March 31, 2020; data is compiled based on alerts issued due to COVID-19 
as disclosed by companies after the meetings had entered the ISS Global Meeting Services queue.; includes extraordinary 
and non-equity meetings. Does not necessarily include all meetings that have been announced as virtual in a market. 

Similarly, regulatory agencies across varied jurisdictions are providing frequent updates to their policies 

on meetings and public reporting. Given the rapid pace of change, there is considerable disruption to 

the typical corporate reporting period and the AGM calendar. 
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Figure 2: Count of Adjourned/Cancelled Meetings by Market as a Result of the Pandemic 

 

Source: Institutional Shareholder Services; as of March 31, 2020; data is compiled based on alerts issued due to COVID-19 
as disclosed by companies after the meetings had entered the ISS Global Meeting Services queue.; includes extraordinary 
and non-equity meetings. Does not necessarily include all meetings that have been announced as postponed in a market. 

This is a fast-changing area with new regulatory and other guidance coming out frequently at present 

regarding the hosting of AGMs and public reporting requirements. Below are recent regulatory updates 

in select countries regarding the hosting of AGMs and public reporting requirements as of March 31, 

2020:  
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Australia 

Coronavirus may restrict a company’s ability to hold an AGM. The current situation is relevant in 

Australia for listed and unlisted public companies with a December 31 year-end that are required to 

hold an AGM by May 31, 2020.  

For these entities, the Australian Securities and Investments Commission (ASIC) stated it will take no 

action if the AGMs are postponed for two months, that is, until the end of July, and supports the holding 

of AGMs using appropriate technology. ASIC Regulatory Guide 44 details the procedural requirements to 

be followed by a public company for an extension of time to hold an AGM under Section 250P of the 

Corporations Act.  

While there is presently no evidence of delays in holding AGMs, in light of the Australian Government’s 

announcement on March 29, 2020, banning public gatherings of more than two people, companies will 

not be allowing shareholders to physically attend the AGM. Instead, as noted in the March 23, 2020, 

announcement by Santos Limited, all resolutions are likely to be decided based on proxy votes. 

Companies will be working towards arranging a live webcast of proceedings, if they have not already 

done so in supplementing their AGMs in previous years. Shareholders are also likely to be given 

information about how to submit their questions to be addressed at the AGM. 

Virtual meetings. ASIC understands the benefit of hybrid and virtual AGMs given the current 

circumstances.  However, the requirements of Section 249S of the Corporations Act must be met: 

members are to be given a reasonable opportunity to participate and ASIC encourages members to vote 

by proxy and participate electronically. The Corporations Act does not sanction AGMs to be held entirely 

online, and companies will need to consult their constitutions to ensure there is no impediment to 

holding a hybrid AGM in this manner.  

ASIC does not have the power to validate a hybrid or virtual AGM if it is not permissible under the 

company's constitution. ASIC advises that if a notice of meeting was sent to members, it supports 

entities sending supplementary instructions to their members electronically, on their web site, and via a 

market announcement. 

ASIC stated it is closely monitoring developments that may affect financial reporting, talking to market 

participants and auditors, and considering possible responses. At present, there are no indications of 

any significant issues for entities in meeting their full-year and half-year financial reporting obligations at 

December 31, 2019. 

Regarding entities with a March 31 or June 30 balance date, ASIC will carefully monitor how market 

conditions and COVID-19 are affecting financial reporting and AGM obligations for these entities and 

may update this guidance if needed. 

Belgium 

The Belgian Financial Securities and Market Authority (FSMA) is regularly updating guidance to the 

market with regards to Covid-19 measures.  

https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-068mr-guidelines-for-meeting-upcoming-agm-and-financial-reporting-requirements/
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In its latest updated guidance from March 26, 2020, the FSMA refers to potential European regulatory 

initiatives. However, the FSMA has decided that for companies whose financial year runs from Jan. 1 to 

Dec. 31, it will not issue a warning this year on grounds of a late publication of the annual financial 

report (in line with ESMA guidance). Any postponement of publication should be publicly 

communicated, even if an anticipated date is not known yet. It stresses, however, that a potential 

postponement of the publication of the annual financial report does not exonerate issuers from their 

obligation to disclose any inside information immediately that regards them.  

The FSMA also appears to be lenient towards virtual meetings. If listed companies should opt to hold a 

general meeting remotely, they would have to be particularly attentive to communicating clear 

information about the way in which shareholders and the holders of other securities will be able to 

exercise their rights, suggesting remote meetings only are an acceptable form of holding an AGM. 

The FSMA announced a prohibition on short selling on March 19, 2020. The measure is only applicable 

to companies listed on Euronext Brussels and Euronext Growth where the FSMA is the national 

competent authority for the most relevant market (MRM). 

Canada 

The coronavirus pandemic caused companies to consider alternatives to their traditional in-person 

AGMs, including holding virtual-only shareholder meetings. On March 11 the British Columbia Supreme 

Court ordered that TELUS Corporation would be permitted to hold its 2020 AGM as a virtual-only 

shareholder meeting. The order was granted under the British Columbia Business Corporations Act. 

Except for Nova Scotia, all other Canadian jurisdictions allow companies to hold virtual-only meetings, 

but in many cases a court order would need to be obtained first. 

Several of Canada’s leading banks and insurance companies issued a joint statement on March 20 

regarding the protocol for their upcoming annual meetings. They obtained a court order that allows 

them to hold annual meetings, in whole or in part, using electronic means. The order permits meetings 

to be conducted over one or more formats including webcasting, teleconferencing or other electronic 

means, in each case in addition to, or instead of, an in-person meeting. The order also permits 

alternative means for distributing meeting materials.  

“We believe these precautions are prudent measures to protect the health and well-being of our 

stakeholders, while supporting shareholder and policyholder engagement and their ability to attend and 

exercise their rights,” the statement read. 

The Canadian Securities Administrators (CSA) announced on March 23 it would provide temporary relief 

from some regulatory filings required to be made on or before June 1, 2020. The blanket relief will 

provide a 45-day extension for periodic filings normally required to be made by issuers and other 

regulated entities. This will include financial statements, management's discussion and analysis, 

management reports of fund performance, annual information forms, technical reports, and certain 

other filings.  

The CSA is implementing the relief protocol through local blanket orders that are substantially 

harmonized across the country. Market participants can view these orders on CSA members’ web sites 

and are encouraged to contact their principal regulator with any questions. 

https://www.securities-administrators.ca/aboutcsa.aspx?id=1886
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In connection with virtual meetings, the CSA provided guidance on March 20 acknowledging that many 

reporting issuers are considering changes or alternatives to their in-person AGMs. 

Changing the AGM date or location. The CSA states a reporting issuer that has decided to change the 

date, time or location of its in-person AGM because of difficulties arising from COVID-19 and that has 

already sent and filed its proxy-related materials, can notify security holders of the change without 

sending additional soliciting materials or updating its proxy-related materials if the reporting issuer: 

• issues a news release announcing the change in the date, time or location 

• files the news release on SEDAR 

• takes all reasonable steps necessary to inform all the parties involved in the proxy voting 

infrastructure (such as intermediaries, transfer agents, and proxy service providers) of the 

change 

Virtual or hybrid AGMs. If a reporting issuer plans to conduct a virtual AGM or a hybrid AGM, the 

reporting issuer should notify its security holders, the parties involved in the proxy voting infrastructure, 

and other market participants of such plans in a timely manner and to disclose clear directions on the 

logistical details of the virtual or hybrid AGM, including how security holders can remotely access, 

participate in, and vote at the AGM. 

The Toronto Exchange (TSX) also issued a staff notice on March 23, 2019, providing temporary blanket 

relief in the following areas pursuant to the TSX Company Manual: 

• Section 442 and Section 451 - Financial Statements 

o Section 464 and Section 465 - Annual Meeting 

o Section 613 – Security-Based Compensation Arrangements 

o Section 628 - Normal Course Issuer Bids 

o Section 712 - Delisting Criteria – Market Value  

Notably, pursuant to the temporary relief, TSX is permitting an issuer that must hold an annual meeting 

of security holders during 2020 (the "2020 annual neeting") to hold its 2020 annual meeting on any date 

during 2020 up to and including December 31, 2020, regardless of the issuer’s fiscal year end. 

Additionally, TSX is extending the timeframe within which an issuer must obtain security holder approval 

of all unallocated options, rights or other entitlements ("awards") under a security-based compensation 

arrangement (a "plan") and modifying the circumstances under which an issuer must obtain security 

holder ratification of awards granted under a plan.  

Pursuant to Section 613(a), every three years after institution, an issuer must obtain security holder 

approval for all unallocated awards under a plan that does not have a fixed maximum number of 

securities issuable (the "three-year renewal"). 

The temporary relief also addressed the timing of the 2020 annual meeting. TSX understands that 

issuers may seek approval later than the three-year renewal. Normally, awards granted after the three-

year renewal would require security holder ratification prior to the exercise of such awards. Pursuant to 

https://www.securities-administrators.ca/aboutcsa.aspx?id=1879
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the temporary relief, an issuer may continue to grant awards under the plan until the earlier of the 2020 

annual meeting and December 31, 2020. Awards granted during this timeframe may be exercised absent 

ratification by security holders. 

The staff notice in its entirety may be viewed at: 

https://decisia.lexum.com/tsx/sn/en/item/466093/index.do 

China  

The COVID-19 outbreak caused delays to the completion of audit work and the scheduling of 

shareholder meetings. In anticipation of the delays, both the Shanghai Stock Exchange (SSE) and the 

Shenzhen Stock Exchange (SZSE) released notices allowing for an extension of information disclosure 

deadlines including: 

• Listed companies may apply for an extension until April 30, 2020, if they are unable to disclose 

their 2019 annual report on time because of the virus outbreak.   

• Listed companies including those listed on STAR Market, may apply for an extension if they are 

unable to disclose their earnings forecast and preliminary financial results by the end of January 

2020 and the end of February 2020, respectively, as a result of the virus. 

• Listed companies which are continuing an M&A preparation process, may apply for a one-month 

extension if they are unable to release financial materials or shareholder meeting notices in a 

timely manner because of the virus. A maximum of three extensions is allowed. 

As of March 5, 2020, more than 60 companies with scheduled EGMs in the first quarter of 2020 had 

postponed their meeting dates. Between March 5 and March 28 there were no announcements of 

postponed meetings in the market. Many listed companies also scheduled their AGMs at later dates 

compared with their historical AGM dates. As of March 28, 1,035 (27.17 percent) of Chinese listed 

companies had postponed the annual report disclosure dates, with an average delay of 20.46 days, 

according to statistics from China Finance Online. 

Egypt  

Egyptian listed companies started to announce the use of electronic means of communication to hold 

their general assemblies, after the Capital Market Authority made this feature possible in light of the 

precautionary measures needed to deal with COVID-19.  

In addition, on March 16 the General Authority for Investment and Free Zones, affiliated with the Council 

of Ministers, announced decision No. 160 for 2020 allowing for attendance at board meetings and general 

assemblies for listed companies to be facilitated through modern communication technologies which 

enable shareholders to vote electronically on meeting proposals within a specific period of time specified 

by each company. 

https://decisia.lexum.com/tsx/sn/en/item/466093/index.do
http://www.szse.cn/English/about/news/szse/t20200205_573999.html
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France   

The French Securities Supervisory Authority (AMF) released guidance for publicly-listed companies 

preparing their annual meetings, annual reports, and meeting disclosure requirements.   

In application of the emergency law of March 23, 2020, to deal with the covid-19 epidemic, the 

government has adopted by ordinance (dated March 25) several measures to simplify and adapt the 

rules for convening, information, meeting and deliberation of general meetings. Their objective: "to face 

the consequences of the spread of covid-19 and the measures taken to limit this spread." 

On March 25 France passed legislation that granted a three-month extension for the approval and 

publishing of accounts.  

These temporary derogations, applicable to meetings held from March 12, 2020, and until July 31, 2020, 

unless the deadline is extended until a date fixed by decree of the Council of State and no later than 

November 30, 2020, the subject of a communication from the Ministry of Economy and Finance (link 

below). They aim to enable the bodies of the entities concerned to continue to exercise their missions 

despite the containment measures and thus ensure the continuity of the functioning of these entities. 

In accordance with its previous recommendations, the AMF strongly encourages shareholders to 

exercise their voting rights, a fundamental shareholder prerogative, essential for the proper functioning 

and sound governance of issuers. 

An exclusively remote vote in the event of a general meeting behind closed doors, and except in special 

cases, to be expressed before the GA. A direct consequence of the possibility to hold meetings behind 

closed doors that is the exceptional and temporary derogation to shareholders' rights to ask questions 

during the meeting and to amend/present resolutions during the meeting. 

 The AMF reminds shareholders of listed companies that they do not need to be physically present to 

vote at general meetings. Any shareholder may also submit written questions on subjects that fall within 

the scope of the general meeting in accordance with Article L. 225-108 of the French Commercial Code. 

“To encourage remote voting in this health crisis context, the AMF recommends that listed issuers 

broadcast their general meetings on their websites and use all channels to inform shareholders,” the 

authority noted in a statement.  

The statement advises how shareholders may express their vote in several ways when voting remotely, 

including: 

• Vote by correspondence using a voting form. This vote may be made on paper or electronically 

(if the company’s articles of association allow the latter case). Issuers must take remote voting 

forms into account if they receive them at least three days before the date of the general 

meeting, except where the articles of association provide for a shorter period. Electronic voting 

forms may be sent to the issuer up to the day before the general meeting. They must be 

received no later than 3 pm. 

• Give a proxy to a person of their choice or to the issuer without indicating a proxyholder (blank 

proxy). In companies with shares traded on a regulated market, postal voting and proxy voting 

https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=CA7DC94D63F42D7CCDF0DDFB7B3F97AC.tplgfr21s_2?cidTexte=JORFTEXT000041755858&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041755510
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/press-release-shareholders-general-meetings-listed-companies
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forms may be downloaded from the company’s website at the latest on the 21st day prior to the 

general meeting, except in cases where the issuer sends these forms to all its shareholders. 

• Voting online via a secure voting platform. If the issuer’s articles of association allow this and if 

this voting procedure is provided for by the issuer concerned. Shareholders of companies whose 

shares are not admitted for trading on a regulated market may be required to attend the 

general meeting in this way, if the articles of association allow this. 

Germany & Austria  

In Germany and Austria companies with a fiscal year that ends December 31 of the previous year have 

until August 31 to hold an AGM. Bayer is planning to hold its AGM online as new legislation that passed 

on March 27 makes this possible. It will be the first company on the German Stock Index (DAX) to make 

use of this legislation. 

However, there are no strict consequences if a company has a valid reason that would delay convening 

its AGM beyond August 31. As long as the issuer provides a valid reason for delaying the meeting, an 

issuer can hold its AGM later in the year, if necessary.  

Hong Kong  

The Securities and Futures Commission (SFC) and the Stock Exchange of Hong Kong Limited (the 

Exchange) released additional guidance on March 16 for listed issuers with a December 31 financial year 

end regarding the publication of their preliminary results and annual reports. 

An FAQ was published to provide direction regarding annual meetings and reporting requirements. 

Companies are permitted some flexibility regarding the format of their AGM.  

“Issuers should ensure that the conduct of its shareholders’ meetings are in compliance with the 

company laws and its own articles of association where applicable,” the Exchange noted in the FAQ. 

“The Listing Rules do not impose a requirement on the format for general meetings.”  

The Exchange offers a guide for companies planning their upcoming meetings.  

“Meetings should be held at place and a time convenient to the largest possible number of shareholders 

to attend,” the guide states. “Issuers should consider the use of technology such as a webcast or 

videoconference to maximize shareholder participation. They should clearly explain whether or not 

shareholders attending the general meeting by webcast at a remote site are allowed to vote and if so, 

how. They should not change the venue or the time of a general meeting.”  

The two institutions issued a joint statement on February 4 that encouraged issuers to consult with the 

Exchange about the financial information that an issuer may publish if it is unable to obtain agreement 

from its auditors on its preliminary results, thereby seeking to minimize disruptions to trading while 

ensuring that the investing public continues to receive sufficient information to make informed 

investment decisions. 

https://www.sfc.hk/web/EN/news-and-announcements/policy-statements-and-announcements/further-guidance-joint-statement-covid-19-pandemic.html
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Listed-Issuers/Joint-Statement-with-SFC/faqs_jointstate.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Listed-Issuers/Practices-and-Procedures-for-Handling-Listing-related-Matters/gm_guide.pdf?la=en
https://www.sfc.hk/web/EN/news-and-announcements/policy-statements-and-announcements/js-travel-restrictions-related-to-severe-respiratory-disease-associated-with-novel-infectious-agent.html
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Since then, the Exchange has been in active dialogue with issuers that have a March 31 reporting 

deadline and has given specific guidance to them regarding the financial information that they plan to 

publish. Issuers are required to present financial statements at the AGM within six months after 

financial year end. Overseas and PRC issuers may be able to obtain a waiver under the Listing Rules, and 

requests will be reviewed on a case-by-case basis.  

For Hong Kong issuers, the Companies Ordinance requires the issuer to hold the AGM within six months 

and directors to present the annual financial statements at its AGM within the period of six months after 

the end of the financial year. The Exchange will not grant any waiver that would conflict with company 

laws. 

An issuer may defer the publication of its annual report initially for up to 60 days from March 16 if the 

issuer has published, on or before March 31, 2020: (i) its preliminary results with its auditors' 

agreement; (ii) its preliminary results without its auditors' agreement pursuant to the Joint Statement; 

(iii) its management accounts; or (iv) material financial information. 

India  

The Securities and Exchange Board of India (SEBI) announced on March 19 that it is allowing extensions 

in filing requirements for listed companies with a financial quarter/year end date of March 31, 2020. 

The extensions include filings of: the half yearly compliance certificate on share transfer facility (one 

month), the quarterly statement of investor complaints (three weeks), the annual secretarial compliance 

report (one month), the filing of the quarterly corporate governance report (one month), the filing of 

the quarterly shareholding pattern (three weeks), and the filing of quarterly and annual financial results 

(45 days/one month).   

Through a separate circular released on March 27, 2020, SEBI has also extended the date for publishing 

the consolidated shareholding pattern for the latest quarter (ending March 31, 2020) from April 15, 

2020, to June 1, 2020. 

For the top 100 companies (by market capitalization), with a year-end of March 31, 2020, the deadline 

for conducting AGMs was pushed by one month to September 30, 2020. In addition, extensions have 

been granted for issuance of share certificates and for conducting the required number of board 

committee meetings. 

Italy 

Because of the severe impact of the coronavirus epidemic in Italy, the National Commission for 

Companies and the Stock Exchange (Consob) announced a prohibition on short selling on the entire 

stock exchange. The measures will be in force for three months, beginning March 18, 2020. 

Consob has suspended until May 15, 2020, the deadline, initially set for April 15, for the payment of 

supervisory contributions for 2020 due by Italian and foreign supervised entities. 

The commission also decided to further extend, from March 22 to April 15, 2020, the suspension of all 

the terms of the proceedings in progress at the Referee for Financial Disputes (ACF). 

https://www.sebi.gov.in/media/press-releases/mar-2020/sebi-relaxes-compliance-of-certain-provisions-of-sebi-listing-obligations-and-disclosure-requirements-regulations-2015-due-to-the-covid-19-virus-pandemic_46362.html
https://www.sebi.gov.in/legal/circulars/mar-2020/relaxation-from-compliance-with-certain-provisions-of-the-sast-regulations-2011-due-to-the-covid-19-pandemic_46442.html
https://www.sebi.gov.in/legal/circulars/mar-2020/-further-relaxations-from-compliance-with-certain-provisions-of-the-sebi-listing-obligations-and-disclosure-requirements-regulations-2015-lodr-and-the-sebi-circular-dated-january-22-2020-relatin-_46436.html
http://www.consob.it/documents/46180/46181/press_release_20200317.pdf/0f50bec8-8dda-439a-a2fd-f63bbd39f2e3
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Japan 

Virtual-only general meetings are not allowed under current Japanese laws and regulations. Companies 

are required to disclose their financial results and hold their general meetings within three months after 

the fiscal year end. A failure to do so would lead to a delisting.  

However, the Ministry of Justice, the Financial Services Agency (FSA) and the Tokyo Stock Exchange 

announced that companies can postpone the disclosure of their financial results and the general 

meeting to later a date, if companies affected by the coronavirus cannot hold their general meetings. In 

that case, the companies will be exempted from the delisting rules. If a company decides to postpone its 

AGM, it needs to establish a new record date for the postponed AGM.  

As of this writing, only one company had adjourned its AGM because of the coronavirus situation (the 

company announced it was unable to close its books at its Chinese subsidiaries). The company did hold 

its AGM in order to adjourn the meeting, which is the usual procedure when companies need to adjourn 

meetings because of a delayed financial results disclosure. 

Similar measures were made available to Japanese companies in 2011 after the earthquake and tsunami 

struck Japan in March of that year. However, only a relatively small number of companies postponed 

their AGM at the time. 

  

Latin America 

Peru. As of March 31, 2020, Peru has been the country with the largest number of AGMs cancelled 

and/or postponed within the Latin America region. The country declared a state of emergency on March 

16, 2020, due to the COVID-19 pandemic and the Securities Regulator (SMV) lifted the requirements for 

the filing of certain public documents, such as audited annual financial statements and annual reports. 

The Regulator also granted flexibility to cancel and/or postpone annual shareholder meetings 

recognizing that the state of emergency would prevent companies from holding their AGMs within the 

required three months following the closing of the Dec. 31. 2020, fiscal year end.   

Colombia. In Colombia, Decree 434 extended the regulatory deadline for the holding of annual 

shareholder meetings by up to 30 days due to the COVID-19 pandemic. Some large Colombian 

companies, however, announced the switch to virtual only meetings rather than postponements; some 

examples were Ecopetrol and Grupo Energia de Bogota which announced proxy-only/virtual meetings.    

Argentina and Chile. In Argentina, the country's Securities Regulator (CNV) announced, on March 17, 

2020, that companies may request a delay for the holding of their annual shareholder meetings within 

the four months following the closing of their fiscal year, as required under the country’s Corporate Law. 

Meanwhile, in Chile, the Securities Regulator (CMF) is allowing remote voting for shareholder meetings 

and granting companies the flexibility to submit a request stating reasons of “force majeure” preventing 

them from holding their annual shareholder meetings within the first four months of the year, as 

required under Chilean law.  

https://www.fsa.go.jp/en/ordinary/coronavirus202001/press.html
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Brazil. An executive order issued by the Brazilian federal government on March 30, 2020, now allows 

Brazilian companies to hold their annual shareholder meetings up to seven months after the closing of 

their December 31 fiscal year end (as opposed to the within four month legal requirement), 

exceptionally granting flexibility for companies to hold their AGMs until July 31,2020, due to the effects 

of the COVID-19 pandemic.  

The Brazilian Executive Order 931 also granted the authority to the board of Brazilian companies to 

declare dividends, which previously required the approval of the general shareholder meeting and 

extended the expiring term of company’s administrators until the AGM takes place under the extended 

July 31, 2020, deadline. In addition, the new order also granted the authorization for the Brazilian 

Securities Regulator (CVM) to authorize (and regulate) the holding of virtual meetings.  

Mexico. As of March 31, 2020, Mexico had not yet announced any material changes to the regulatory 

requirements for the holding of annual shareholder meetings in the country. 

Portugal 

On March 20, 2020, the National Securities Market Commission (CMVM) provided recommendations 

regarding the holding of general shareholder meetings for listed companies in view of the current public 

health situation. They include: 

• The current legal framework allows for off-site general meetings and these may be held, unless 

otherwise provided for in the articles of association, via telematic means. Holding general 

meetings via distance communication means is, in this context, a highly recommended solution 

and one that, among the available possibilities, ensures a greater compatibility of the interests 

at hand. In view of the current circumstances, and for the benefit of shareholders and other 

participants of the company, the possibility of resorting to telematic means should not be ruled 

out if it is made known until the time of the meeting by the same means used for the convening 

notice, even if the original convening notice failed to mention the same. 

• Should operational hindrances make it impossible to make full use of telematic general 

meetings, it is recommended that companies resort to both on-site and off-site means – insofar 

as the state of emergency and, in particular, the measures that at all times materialize said, does 

not prevent it - with a view to minimizing risks to the persons involved, such as: 

o The partial use of telematic and interactive means of communication, such as 

videoconferencing that allow interactivity between the participants of that meeting 

through distance communication means. 

o Promoting digital transmission and remote viewing means, such as webcast or providing 

decentralized physical spaces with video access to the meeting place, thus allowing 

shareholders to combine representation or voting by correspondence with the effective 

monitoring of the discussion at the general meeting. With this method, the need for 

massive on-site travel to the general meeting site is avoided and so is the potential for 

contagion risks. 

https://www.cmvm.pt/en/Comunicados/communiques/Pages/20200320mc2.aspx?v=
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• In any of the previous situations, it should also be noted that in this context it is highly 

recommended that companies: 

o Making information only available prior to the GM on the company's web site and when 

applicable, on the CMVM's Information Disclosure System, with a view to minimize 

travelling to the company's headquarters for the purpose of consulting GM materials. 

o Exercising the right to vote, as well as the exercise of information rights and other 

relevant communications in this context by electronic correspondence, avoiding the 

risks of contagion and possible delays with postal communication. 

o That the means at the disposal of the chair of the general meeting board used to 

identify the shareholders in attendance, effectively confer a high level of certainty  

security regarding the reliability of those records (attendance lists), to be specified in 

the convening notice of the meeting, should the need arises for the shareholder to 

promote an additional procedure for that purpose. 

Company AGMs can be now held through the end of June. 

Qatar  

No decision was issued to date regarding upcoming AGM regulations in response to the COVID-19 

outbreak. However, most companies have responded by changing the location of their meetings to be 

held at their headquarters instead of in hotels in response to safety measures that were issued to suspend 

public meetings and gatherings to contain the spread of the coronavirus. 

Saudi Arabia  

The Saudi Capital Market Authority has issued a decision on March 16, 2020, suspending physical 

attendance at company general meetings until further notice because of public health warnings related 

to COVID-19.  

Several Saudi companies announced on the local stock exchange website that voting on its general 

meeting proposals will be conducted through electronic voting using the Tadawulaty website (e-voting 

portal offered by the Securities Depository Center) which enables shareholders to view and vote on 

meeting proposals by visiting the web site link sent out by each company in the announcement. 

Furthermore, each company will establish a specific period of time during which shareholders can vote on 

meeting proposals.  

Singapore 

The regulatory arm of the Singapore Exchange provided guidelines for listed companies or trusts to hold 

their general meetings amid the current health situation.  

In February, SGX RegCo gave all listed firms an additional two months to hold their AGMs. Issuers whose 

financial year ends on December 31, 2019 will have until June 30, 2020, to hold their AGMs.  

https://www.sgx.com/media-centre/20200227-sgx-regco-gives-additional-two-months-issuers-hold-agms-due-concerns-about
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SGX RegCo recommended the following measures for organizing general meetings: 

• Segregate attendees across different venues, possibly in separate rooms in the same building. 

Video links could be provided to allow attendees at each venue to participate. 

• Reduce the scale of the meeting at any one venue to less than 250 persons. This conforms with 

the Ministry of Health's advisory on March 13 on social distancing. 

• Organize the venue to reduce the crowding of attendees and improve ventilation. Seats should 

be placed at least one meter apart. 

• Provide advance notice to shareholders to inform them on the number of attendees to be 

accommodated at each venue. 

• Ask shareholders to pre-register if they or their proxies wish to attend in person to manage the 

number of attendees. 

• Provide shareholders with alternative ways to participate in the meetings, if the issuers expect 

250 or more people will attend or if they will face constraints organizing the venue. Issuers can 

provide a simultaneous webcast of the proceedings, and where possible allow participants to 

pose questions concurrently. If there are challenges with electronic questions during the 

webcast, issuers may invite shareholders to submit questions in advance. 

• Promptly notify shareholders in advance of alternative arrangements and give them instructions 

on how to participate at general meetings in their notice of general meeting or an 

announcement on SGXNet. 

• Enable shareholders to appoint the chairman of the general meeting, or any other person, to act 

as proxy and direct the vote at the meeting. Issuers are encouraged to give ample notice to 

shareholders on the general meetings to allow them to consider the matters and vote via proxy. 

• Publish minutes of the general meetings on the issuer's website, including the responses from 

the board of directors and management to substantial queries and relevant comments from 

shareholders. 

• Adopt further digital tools for the conduct of their general meetings. 

In addition, issuers should implement precautionary measures at the general meeting venue itself, as 

advised by the Ministry of Health. Such measures include temperature and health screening as well as 

requiring all attendees to sign a health declaration form and provide their travel history and contact 

details before entering the venue. 

If directors are unable to attend general meetings in person because of travel restrictions, issuers were 

advised to arrange to allow them to attend through a virtual format. Singapore issuers were also advised 

to work with their legal advisers and company secretaries in determining the arrangements for the 

conduct of their general meetings. 

On February 7, 2020, SGX Regco announced that it would grant an extension of up to two months for 

select companies that are due to have their audited full-year results ended December 31, 2019 prepared 

https://www.sgx.com/media-centre/20200319-sgx-regco-provides-guidance-holding-general-meetings-amid-covid-19
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for shareholders’ approval during AGMs. The extension is a response to feedback received from auditors 

facing difficulties because of measures taken in response to the coronavirus outbreak. The extension 

would apply only to companies whose principal place of business is in China or if they have significant 

operations in China. 

Two weeks after the release of the announcement, SGX Regco allowed more listed companies to delay 

their full-year results in response to feedback from shareholders who were concerned about attending 

shareholder meetings amid the coronavirus situation. The extension now applies to all Singapore-listed 

companies regardless of the location of their place of business or operations. 

SGX Regco specified that it will allow issuers with a December 31, 2019 financial year-end until June 30, 

2020, to hold AGMs to approve their 2019 financial results. However, issuers are still required to release 

their unaudited financial statements for the financial year ending December 30, 2019 by February 29, 

2020, as per current listing requirements. 

Spain 

On March 10, 2020, the National Securities Market Commission (CNMV) provided guidance regarding 

the scheduling of general shareholders’ meetings for listed companies in view of the current public 

health situation. The CNMV offered the following considerations:  

• It is considered very reasonable in the current circumstances, and in accordance with the rules 

of corporate law, to encourage shareholders to attend general meetings by proxy rather than in 

person. It is also deemed reasonable to maximize the use of remote attendance and remote 

voting mechanisms for shareholders, including by means of telepresence systems or real-time 

telematic connection or any other means provided for in the articles of association or the 

general shareholders meeting rules and regulations.  

If these means are available and effective, a fully virtual general shareholder meeting may be 

feasible. Several listed companies have decided not to issue invitations to attend to employees, 

suppliers and other non-shareholders this year, and to cancel social activities and minor 

incentives that traditionally encourage the attendance of shareholders and guests such as 

cocktail receptions.  

• The CNMV understands that in the current circumstances maximum flexibility must be afforded 

to boards of directors of listed companies to adopt measures and solutions that help preserve 

people’s health and to avoid the spread of the virus, even if they are not expressly provided for 

in their articles of association, general meeting rules and regulations or in the calls made, 

provided that the exercise of shareholders’ rights to be informed, to attend and to vote, as well 

as equality of treatment among those who are in the same position is effectively guaranteed.  

It is considered reasonable to make it possible for directors or other persons required to be present at 

the general meeting who, for health reasons or due to possible travel restrictions, cannot attend in 

person, to attend by telephone or by video conference. 

The CNMV also announced on March 20 a suspension of administrative deadlines in accordance with a 

royal decree on the issue.  

http://www.cnmv.es/Portal/verDoc.axd?t=%7b410f574a-4778-462f-8785-45a6abb8213a%7d
http://www.cnmv.es/Portal/verDoc.axd?t=%7b78758e16-becc-4509-aa22-7f79b87ae766%7d
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 Company AGMs can be now held through the end of October instead of through the end of June. 

Switzerland 

The Swiss Financial Market Supervisory Authority (FINMA) announced it would not allow extensions to 

convening AGMs beyond the traditional June 30 deadline but will allow for virtual meetings.  

United Arab Emirates 

The Emirati Securities and Commodities Authority (SCA) issued a statement on March 17, 2020, regarding 

regulation of the upcoming annual general meetings scheduled to be held by public stock companies, in 

line with the Emirati government's efforts to restrict public gatherings and other safety measures given 

the public health situation. Pursuant to the published regulations, general meetings will be held via 

electronic means for the companies' shareholders, and no physical attendance is required.  

Companies will coordinate with their respective financial markets to establish the electronic voting 

mechanisms to be used for AGMs until the end of April. The general meeting must be held at the 

company’s headquarters on the day and hour mentioned in the meeting invitation and only the presence 

of the board of directors, auditor, registrar, rapporteur, and vote collector is required. In addition, 

companies should provide a visual means of communication for the attendees, whenever the available 

resources and capabilities allow this. Further details regarding the registrar of shares, meeting minutes 

recording and other related subjects were included in the SCA statement. 

United Kingdom 

On March 17, UK regulators endorsed hybrid AGMs (physical meetings combined with virtual 

attendance) but warned that online-only meetings “may not constitute valid meetings.” Companies 

could consider several options including delay of the AGM if notice has not yet been issued, 

postponement (if the company articles permit), adjournment, or a hybrid meeting.  

On March 27, the guidance was updated to reflect the UK Government’s “Stay at Home Measures,” 

which prohibit public gatherings of more than two people with limited exceptions. The guidance states 

that companies should make it clear that shareholders are not allowed to attend the meeting in person 

and should vote by proxy. Information should also be offered about how shareholders can remain 

engaged through voting and ask questions of directors. 

A dedicated area on the company web site should be devoted to providing updates on the AGM status. 

An online Q&A portal could be available for shareholders to ask questions, and the portal should be 

updated regularly. 

Quorum requirements may typically be satisfied by two director and/or employee shareholders of the 

company attending the meeting, with resolutions being passed by the proxy votes of those who have 

not been able to attend in person (or by appointing one of those employees as a corporate 

representative under section 323 of the Companies Act 2006) and the votes of those in attendance. 

https://www.finma.ch/en/news/2020/03/20200319-mm-corona/
https://www.sca.gov.ae/assets/c5fac315/electronic-attendance-of-the-general-meetings-of-shareholders.aspx
https://www.frc.org.uk/getattachment/be9ba4e9-8d26-45d2-84a0-99f73135205d/AGMs-and-impact-of-Covid-19-FINAL-(002).pdf
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There are further recommendations for the minority of companies with more onerous quorum 

requirements within their articles of association. 

Companies were also granted an additional two months to file their audited financial statements, which 

would usually be required no later than four months after the financial year. However, as of this writing, 

companies must still conduct their AGMs within six months of the financial year-end, unless further 

regulatory relief is to come.  

Potential Delays. If the company has not issued notice of the meeting, it can delay the announcement 

and change its planned location. Again, however, the latest date to hold an AGM is six months after the 

financial year end, and thus companies with a December 31 year-end will have relatively little leeway 

unless this legal requirement is relaxed. 

Postponement of the AGM. Each company’s articles will govern the process to follow when postponing 

the AGM. Assuming the articles do not provide otherwise, there is no statutory minimum notice period 

for rearranged meetings.  

Adjourning the AGM. A company should only consider adjournment if it has issued its AGM notice and 

does not have postponement provisions in its articles. Generally, a quorate meeting is required to be 

held in order to enable an adjournment.  

However, the articles will often permit adjournment for lack of a quorum. If it is known in advance that 

the meeting will be opened with the intention of adjourning it, an announcement to this effect should 

be released, and the company’s web site should also be updated. 

Hybrid meetings. If a company has already issued its AGM notice for a physical-only meeting, but its 

articles allow a hybrid AGM (in person and virtual), it can change to a hybrid AGM. An announcement 

should be made to reflect this decision and the web site should be updated. 

Companies conducting a hybrid AGM should make shareholders aware that they can participate fully in 

the AGM electronically. Holding a hybrid meeting in itself will not preclude the ability of shareholders to 

attend in person. 

Companies that are required to seek approval of their remuneration policy at their 2020 AGM have until 

the end of their current financial year to approve the new policy, the FRC stated. Delaying the AGM may 

mean that the company’s final dividend is not paid on the expected date. If the timing is considered 

important, the payment of an interim dividend (which would not require shareholder approval) instead 

could be considered. 

United States 

In most U.S. states, companies are generally able to hold either hybrid or virtual-only meetings without 

seeking shareholder approval. The SEC issued guidance on March 13, providing regulatory flexibility to 

companies that wish to change the date or location of their shareholder meeting or switch from an in-

person meeting to a virtual meeting because of COVID-19.  

Some companies may choose to take measures such as postponing their AGM, changing the format 

from a physical (in person) to a virtual meeting, or simply changing to another physical location to 

https://www.sec.gov/ocr/staff-guidance-conducting-annual-meetings-light-covid-19-concerns?auHash=zrsDVFen7QmUL6Xou7EIHYov4Y6IfrRTjW3KPSVukQs
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minimize public health concerns. Many companies shifted to online-only meetings after the SEC offered 

exemptions following a shareholder request. 

The SEC staff is also encouraging companies to allow shareholder proponents or their representatives to 

present their proposals by telephone and not insist that they attend in person. 

Companies that seek to make the change after their proxy materials have already been filed and mailed 

will not be required to amend their proxy statement or mail additional material to shareholders, 

provided that such companies issue a press release announcing the change, file it on EDGAR, and "take 

all reasonable steps necessary to inform other intermediaries in the proxy process and other relevant 

market participants of such change."  

Separately, the SEC has also provided publicly traded companies with a 45-day extension to file certain 

disclosure documents, including annual and quarterly reports. Such reports would otherwise have been 

due between March 1 and July 1, 2020. Companies must, among other conditions, explain through a 

current filing why the relief is needed in their particular circumstances.  

Additionally, publicly-traded companies may be exempt from providing hard copies of proxy statements 

and annual reports if the shareholder has a mailing address located in an area where mail delivery has 

been suspended as a result of COVID-19.  

On March 23 the SEC announced temporary flexibility for registered funds affected by recent market 

events to borrow funds from certain affiliates and to enter into certain other lending arrangements. The 

relief is designed to provide funds with additional tools to manage their portfolios for the benefit of all 

shareholders as investors may seek to rebalance their investments. 

The SEC also issued orders that would provide certain investment funds and investment advisers with 

additional time with respect to holding in-person board meetings and meeting particular filing and 

delivery requirements, as applicable. 

Turkey 

On March 20, 2020, the Ministry of Trade announced that until further notice, the general meetings of 

joint-stock companies can be cancelled with a decision by the governing bodies without waiting for the 

general meeting to be held. Also, companies that do not have a provision in their articles of association 

allowing them to hold general meetings in an electronic platform, can hold virtual meetings during this 

period. However, those companies should make the necessary amendments to their articles of 

association at the first general meeting. 

 

 

  

https://www.sec.gov/news/press-release/2020-62
https://business.cch.com/srd/SECgov_StaffGuidanceforConductingAnnualMeetingsinLightofCOVID-19Concerns.pdf
https://www.corpgov.net/wp-content/uploads/2020/03/Rule14a-8_CoronavirusLetter-Marh-11.pdf
https://www.sec.gov/news/press-release/2020-73
https://www.sec.gov/news/press-release/2020-70
https://www.sec.gov/rules/other/2020/ia-5469.pdf
https://icticaret.ticaret.gov.tr/haberler/sirketlerin-genel-kurul-toplantilarina-iliskin-aciklama
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We empower investors and companies to build  

for long-term and sustainable growth by providing  

high-quality data, analytics, and insight.  
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