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Print from the website of the AMF

03 April 2020

Covid-19: The AMF informs shareholders and listed
companies of the excep�onal measures taken for the
organisa�on of shareholders’ mee�ngs

The Autorité des Marchés Financiers draws the a�en�on of investors to the
special procedures adopted for par�cipa�ng in this year’s shareholders’
mee�ngs during this excep�onal health crisis period. It is recommending
that listed companies follow certain best prac�ces, whenever this is
possible.

Pursuant to the emergency law of 23 March 2020 to address the Covid-19 epidemic, the
French government issued orders on 25 March containing several provisions to simplify and
adapt the rules for convening, informing, holding and delibera�ng at shareholders’
mee�ngs. Their aim is to: “address the consequences of the spread of Covid-19 and the
measures taken to control this spread”.

As stated in the French President’s Report on the above-men�oned order, “this excep�onal
system must be applied only on one condi�on: the shareholders’ mee�ng must be
convened in a place which, on the date of the invita�on (in the broadest sense, which
includes the no�ce of mee�ng, for listed companies) or on the date of the mee�ng, is
a�ected by an administra�ve measure that limits or prohibits group mee�ngs for health
reasons”.

These temporary exemp�ons are applicable to mee�ngs held between 12 March 2020 and
31 July 2020, unless this period is extended to a date set by decree by the Council of State
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and at the latest to 30 November 2020, and were set out in a message from the Ministry for
the Economy and Finances (see link below). The aim is to enable the management bodies of
the en��es concerned to con�nue to carry out their du�es despite the con�nement
measures and also to ensure the con�nuity of opera�ons of these en��es.

In line with its previous recommenda�ons, the AMF strongly encourages shareholders to
exercise their vo�ng rights, a fundamental shareholder preroga�ve that is essen�al to the
smooth opera�on and sound governance of issuers.

Any votes must be exclusively by remote voting in the event of an in
camera shareholders' meeting and, except in special cases, must be

carried out prior to the Shareholders’ Meeting

As part of its fundamental missions, consis�ng in ensuring retail investor protec�on and
informa�on, the AMF draws the a�en�on of retail investors to the fact that, with the
current health context, general mee�ngs will be held in camera, without shareholders being
present. This is because, under this order, companies are excep�onally authorised to hold
their shareholders’ mee�ng without their shareholders - and any other persons who are
en�tled to a�end these mee�ngs, such as statutory auditors and employee representa�ves -
a�ending physically.

Consequently, shareholders may exercise their vo�ng right only remotely, prior to the
shareholders’ mee�ng, namely by:

Vo�ng by correspondence using a vo�ng form. It is recommended to submit the form
electronically under the current circumstances where the postal delivery �mes are
uncertain.

Giving a proxy to a person of their choice or to the issuer without naming the proxy
(blank proxy). The AMF draws the a�en�on of shareholders to the di�cul�es that may
arise, as a result of an in camera shareholders mee�ng, from the use of a proxy given to
a person of their choice (other than a “blank proxy”). If they have any ques�ons, the
AMF invites shareholders who would like to use this vo�ng procedure to contact the
issuer concerned beforehand to �nd out more about the treatment reserved for these
proxies. It is reminded in this respect that “for every proxy given without an indicated
designated proxy, the chairman of the shareholders’ general mee�ng shall vote in favour
of adop�ng the dra� resolu�ons submi�ed or approved by the board of directors or the
management, as the case may be, and against the adop�on of all other dra�
resolu�ons.”[1]
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Given that these vo�ng procedures all have to be implemented by shareholders prior to the
shareholders’ general mee�ng, the AMF is invi�ng them to contact companies as soon as
possible for informa�on about the procedures for par�cipa�ng in the mee�ng in this
context. Shareholders must take into account the deadlines for exercising their vo�ng rights
prior to the mee�ng. To do this, they can consult the website of listed companies and their
press releases.

Lastly, it is noted that the order has made it more �exible for issuers to organise their
general mee�ngs in the form of conference calls or videoconferencing, provided more
par�cularly that the technical resources used enable the shareholders to be iden��ed.

Best practices for issuers

According to the order, when an issuer decides to adopt provisions allowing it to hold a
general mee�ng in camera, and all or part of the convening formali�es for the mee�ng have
been completed prior to the date of this decision, shareholders shall be informed of this
decision as soon as possible through a press release that is completely and e�ec�vely
disclosed to the public by the company. If the convening formali�es have not been
completed on this date, shareholders are informed of this decision via the convening
documents. Nevertheless, the publica�on of a press release that is completely and
e�ec�vely disclosed to the public by the company is also encouraged in this case.

To ensure that shareholders are properly informed during this excep�onal health crisis, the
AMF is encouraging issuers to follow the best prac�ces below:

Vo�ng online via a secure vo�ng pla�orm, if the issuer’s ar�cles of associa�on allow this
and if the listed company has provided for this vo�ng procedure. In prac�ce, this vote is
exercised prior to the shareholders’ general mee�ng.

Establish as early as possible, prior to the shareholders’ mee�ng, clear, precise and
accessible informa�on for all shareholders concerning:

The special procedures for holding the shareholders’ general mee�ng in the health
crisis context (poin�ng out that the mee�ng will be held in camera, without physical
a�endance of shareholders),

The various procedures for informing shareholders (and in par�cular, the consulta�on
of documents rela�ng to the general mee�ng, including the list of shareholders),

The various possible procedures for par�cipa�ng, in par�cular sta�ng:
the procedures for asking wri�en ques�ons prior to the general mee�ng,
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if applicable, the impossibility of asking ques�ons during the general mee�ng,

if applicable, the impossibility to request a vote on “new resolu�ons” during the
general mee�ng,

[2] 

The various vo�ng procedures available, sta�ng on their website and in press releases
rela�ng to the general mee�ng, how proxies will be treated in this context.

Highlight, on the homepage of the issuer’s website, a link to pages on the website
dedicated to the general mee�ng in order to enable shareholders to �nd the relevant
informa�on about general mee�ngs without much di�culty.

Men�on, on the pages of the website dedicated to the general mee�ng, the appropriate
informa�on concerning the special procedure for holding the general mee�ng, and the
par�cipa�on of shareholders, in the health crisis context.

In the press release that should be published by the issuer, pursuant to the above-
men�oned order (“complete and e�ec�ve public disclosure”), if it decides to hold its
shareholders mee�ng in camera and if all or part of the convening formali�es  have been
completed prior to the date of this decision, remind shareholders of the vo�ng
procedures available to them in this context and insert a hypertext link to the various
repor�ng procedures available (vo�ng form or, if applicable, electronic vo�ng pla�orm).

Enable shareholders to vote online on a secure vo�ng pla�orm, if the �me available
before the general mee�ng allows the issuer to set up such a vo�ng system.

Directly inform by electronic communica�on (email), if the issuer knows the
shareholder’s email address, the holders of registered shares of the special vo�ng
procedures and a�endance to the general mee�ng. This informa�on does not exempt
the issuer from complying with its obliga�on to inform owners of registered shares by
post.

Given that, in the current context, shareholders cannot go to the issuer’s head o�ce to
consult documents concerning the issuer that they are en�tled to consult, enable
shareholders, when this is possible, to exercise their “right to request documents” by
sending a copy of documents that cannot be accessed from the issuers’ web site upon
request and by email.

[3] 

Provide a live webcast of the general mee�ng, in audio or video format, by streaming or
by any other broadcast procedure accessible to shareholders. This webcast must be
easily accessible to all shareholders from the issuer’s website.
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In view of the disrupted opera�on of postal services, the AMF recommends more generally
that shareholders and issuers make use of electronic means of communica�on whenever
possible for their procedures and communica�on on general mee�ngs. In this regard, the
AMF invites issuers to create an email address dedicated to ques�ons from shareholders
about the general mee�ng and to inform shareholders widely of this email address, in
par�cular on the website.

The AMF also recommends that custody account-keepers inform their clients as soon as
possible of the special vo�ng and mee�ng procedures in this excep�onal context.

Possibility of postponing the general meetings

Some listed companies have announced that they have decided to postpone their general
mee�ng of shareholders by several weeks.

The AMF is reminding issuers that if they deem it appropriate in this excep�onal health
crisis, they may postpone the date of their general mee�ng, in par�cular under the
condi�ons set out in Order No. 2020-318 of 25 March 2020. Listed companies that wish to
postpone their general shareholders’ mee�ng must inform their shareholders of this as
soon as possible in a press release that is e�ec�vely and fully disseminated.

Lastly, companies that change their dividend pay-out proposal, the date of said pay-out or
the payment procedure, must disclose this informa�on as soon as possible. 

About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected and that investors are provided with adequate
informa�on. The AMF also supervises the orderly opera�ons of markets.Visit our website 
h�ps://www.amf-france.org URL = [h�ps://www.amf-france.org/]

Insofar as general mee�ngs in camera do not allow shareholders to ask ques�ons
verbally during the general mee�ng, to accept to receive and process, when possible,
ques�ons in wri�ng sent to the issuer a�er the deadline de�ned by the regulatory
provisions and prior to the general mee�ng.

At the end of the live webcast, maintain the video of the general mee�ng in unrestricted
access for shareholders on the issuer’s website.

Publish the minutes of the general mee�ng on the issuer’s website as soon as possible.

https://www.amf-france.org/
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