
Covid-19 relief measures –
the public issuer perspective

Country-by-country comparison through April 2020*

Information gathered with the collaboration of IBA Securities Law 
Committee members 
* Argentina, Bolivia, Chile, Paraguay, Peru, Venezuela and Uruguay were added in May 2020
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Countries surveyed

Argentina
Australia
Austria
Belgium
Bolivia

Bosnia and Herzegovina
Brazil

Bulgaria
Canada

Chile
China

Colombia
Croatia

Czech Republic
Denmark
Estonia
Finland
France

Germany
Hong Kong

Hungary
Israel
Italy
Japan

Luxembourg
Montenegro
Netherlands

Nigeria
North Macedonia

Paraguay
Peru

Poland
Romania
Russia
Serbia

Singapore
Slovakia
Slovenia

South Africa
South Korea

Spain
Switzerland

Turkey
Ukraine

United Kingdom
United States

Uruguay
Venezuela



Objectives and methodology
• Objectives

– To compile a survey of Covid-19 relief measures introduced by securities regulators 

globally;

– To provide practitioners with an understanding of Covid-19 relief measures to assist their 

clients in complying with disclosure and other securities requirements in their home 

market and abroad.

• Methodology

– Following the outbreak of the Covid-19 global pandemic, a framework was developed to 

survey responses by securities regulators to the Covid-19 outbreak;

– IBA member law firms were invited to participate;

– Consolidated responses follow, preceded by a brief summary.
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• The response by governments across the globe in respect to public issuers varies, including:

1. Guidance on Covid-19 stability plan disclosure and governance;

2. Relaxation of reporting and other requirements;

3. Move towards virtual shareholder/board meetings due to social distancing requirements;

4. Extensions for certain financial reporting filing deadlines;

5. Suspension of administrative or judicial proceedings.

• Several countries have also:

6. Temporarily banned short selling;

7. Made recommendations against issuing dividends and share buybacks;

8. Taken enforcement actions for misleading Covid-19 disclosures.

4

Overview of regulatory context and participant responses



Public issuer corporate governance measures 

Guidance on Covid-19 
disclosure and governance

Relaxation of reporting Move towards virtual meetings Extensions for filing deadlines for 
financial reports

Suspension of administrative or 
judicial proceedings

Securities regulators in most countries(1) have
instructed companies to report how Covid-19
will impact their financial condition and any
other material Covid-19 risk factors.

Securities regulators in Canada, China, the United
Kingdom and the United States have provided leeway on
various reporting and other securities requirements,
including:

• the manner in which audits are conducted (China);
• trading approval (Canada);
• wrongful trading laws (UK);
• listing and late filing fees (China, Canada);
• identity verification (Canada);
• signing and notarisation of documents (US);
• proxy delivery requirements (US).

Many countries have banned gatherings as a means of
enforcing social distancing to combat the spread of
Covid-19.

Regulators in many countries have extended the
filing deadlines for annual and periodic reports.

Countries have taken varied approaches toward
convening administrative and judicial proceedings
during the outbreak.

• Many countries(6) have temporarily suspended all
non-essential proceedings.

• Several countries(7) have tolled statutes of
limitations and extended procedural deadlines for
their judicial proceedings.

• Some of the largest capital market jurisdictions,
like China, the UK and the US, have not suspended
proceedings.

However, there has been a significant push to utilise
technology and move proceedings to virtual settings.

Regulators in the United States and several
other countries(2) advised companies to
assess the adequacy of their policies,
procedures and controls in place related to
insider trading and disclosure issues.

As a result, regulators in the overwhelming majority of
countries are extending the time frame within which
annual shareholder meetings must be held(4) and/or
allowing virtual board and shareholder meetings in lieu
of physical meetings.(5)

Some examples include:
• 30 days – Israel and Turkey
• 45 days – Canada and the United States
• Two months – Brazil, Croatia, Nigeria and

Poland
• Three months – Denmark and the United

Kingdom
• Four months – Luxembourg
• Six months – Spain

Regulators in several European countries(3)

advised companies to prepare contingency
plans to maintain business continuity.

In some jurisdictions, like Hong Kong, virtual
shareholder meetings are generally not feasible due to
legal uncertainty and the lack of widely available IT
systems to support online voting.

To mitigate safety risks, regulators in Hong Kong have
recommended precautions at meetings, including
temperature screenings, wearing face masks and
establishing limits on the number of attendees.

Some countries, like Hungary, only extended
deadlines for private companies, not for public
issuers.

Other countries, like Japan, are providing
extensions on a case-by-case basis.

German regulators instructed companies to
set up a crisis management team that is
required to report to the board on a daily
basis.

Russia is unique in not providing significant meeting
accommodations. Annual general meetings are still
required to be conducted in physical meetings, with the
extraordinary exception for joint stock companies.

Some countries, like Colombia and Romania, have
not extended any deadlines.

Footnotes:
(1) Australia, Belgium, Brazil, Croatia, Czech Republic, Denmark, Estonia, Finland, France, Germany, Israel, Italy, Japan, Netherlands, Nigeria, North Macedonia, Serbia, Singapore, Spain, US.
(2) Austria, Estonia, Finland, France, Singapore, South Africa.
(3) Denmark, Estonia, Finland, Germany, Italy.
(4) Australia, Colombia, Japan, Singapore.
(5) Australia, Austria, Belgium, Brazil, Bulgaria, Canada, China, Colombia, Croatia, Czech Republic, Denmark, France, Germany, Hungary, Israel, Italy, Japan, Luxembourg, Montenegro, Netherlands, Nigeria, North Macedonia, Singapore, Slovakia, South Africa, Spain, Turkey, Ukraine,

UK, US.
(6) Hong Kong, Italy, Poland, Slovakia, Slovenia, South Africa, Turkey.
(7) Brazil, Colombia, France, Spain, Switzerland, Turkey.



Capital markets measures 
Short selling bans Dividend and share buyback recommendations Enforcement actions

China, South Korea, Turkey, and several European countries(8)

have responded to the market volatility by temporarily banning
short selling.

To promote the financial health and liquidity of companies, securities
regulators in Turkey and several European countries(9) have advised
companies to consider suspending the issuance of dividends and
engaging in share buyback programs.

Regulators in the United States have initiated enforcement actions for
company misconduct related to Covid-19.

Examples include actions taken against misleading disclosure (eg,
availability of N95 masks, access to Covid-19 treatments).

Regulators in Canada and Japan have also been monitoring short
selling activity, advising investors that regulators would
intervene in instances of abusive or manipulative trading.

However, regulators in most countries have not imposed new
short selling bans beyond the existing measures in some
countries restricting naked short selling or specified forms of
market manipulation.

• In declining to institute a short selling ban, Germany
emphasised that short selling plays an important role in
supporting the information function of capital markets.

Endnotes:
(8) Austria, Belgium, France, Italy, Spain.
(9) Austria, Netherlands, Poland, Serbia, Slovenia, Switzerland, United Kingdom.

Looking ahead…

• Most countries’ securities regulatory actions are temporary and are set to expire in mid to late April 2020, whereas some countries have already extended the
expiry of their regulatory actions into May 2020. Therefore, before relying on any given relief measure, double check to make sure that the measure has not yet
expired.

• Due to the dynamic, continuously unfolding situation of the Covid-19 pandemic, additional measures may be adopted by regulators in the near term as
conditions change.

• Even after the outbreak ends, some convenient practices, like virtual shareholder meetings, may become permanent trends.
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Country

Actions 

recommended 

to financial 

market 

participants

Short 

selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on electronic 

voting/virtual meeting for 

corporate bodies if not 

regulated earlier in legal 

regulations or by laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of the terms of 

proceedings

Web address/access of 

the primary securities 

regulator – specifically 

if they are keeping all of 

their measures in one 

resource area

Other special 

corporate 

governance or trade 

restrictions measure

s on public issuers

Additional 

comments
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Due to Covid-19, 

on 17 March 

2020 (three days 

before the 

lockdown) the 

Argentine 

Securities and 

Exchange 

Commission (the 

‘CNV’ after its 

acronym in 

Spanish) issued 

a communication 

by means of 

which the public 

issuers could 

request the 

extension of the 

term for holding 

of ordinary 

shareholders 

meetings that 

consider the 

approval of 

financial 

statements for 

the fiscal year 

ended on 31 

December 2019. 

However, on 3 

April 2020, the 

CNV regulated 

the virtual board 

of directors and 

shareholders 

meetings during 

the sanitary 

emergency.

None. Information 

regime 

through 

Financial 

Information 

Reporting 

System on 

CNV 

website 

(the ‘AIF’ 

after its 

acronym in 

Spanish) is 

maintained.

As a 

preventive 

measure 

against Covid-

19, the 

government 

has resolved 

the mandatory 

lockdown 

across the 

Argentine 

territory from 

20 March 

2020 until (by 

means of 

several 

extensions) 24 

May 2020. 

Therefore no 

physical 

meetings can 

take place.

Prior to the lockdown, the 

virtual board of directors and 

shareholders meetings were 

permitted by law (provided 

they were authorised by the 

by-laws). However, 

shareholders meetings were 

pending regulation by the 

CNV, thus, in practice, they 

were not allowed.

Due to the lockdown the 

CNV regulated the virtual 

board of directors and 

shareholders meetings to be 

held during the sanitary 

emergency, even if they 

were not authorised by the 

by-laws. The CNV regulated 

minimum requirements to 

perform remote shareholders 

meetings and additional 

requirements if such remote 

meetings are not authorised

by the by-laws. The minimum 

requirements to hold the 

board of directors meeting 

are the same as provided 

previously by the law; the 

CNV established special 

requirements in case such 

virtual meetings are not 

authorised by the by-laws.

The 20-day extension to 

file the annual financial 

statements for fiscal 

periods ended on 31 

January 2020, 29 February 

2020, and 31 March 2020.

A 25-day extension to file 

the intermediate financial 

statements – including the 

quarterly and/or semi-

annual accounting 

certification if applicable –

for fiscal periods ended on 

29 February 2020 and 31 

March 2020.

The terms of all administrative 

and legal proceedings have 

generally been suspended. 

However, as the CNV is 

deemed to be an essential 

service, its activity was not 

suspended. In this regards, the 

CNV stated that:

• it could arrange exceptions 

to the suspension in certain 

cases at the request of an 

issuer or ex-officio;

• The issuers must make 

filings virtually (previously 

the filings were made 

physically);

• the final offering documents 

(ie, prospectus, offering 

memorandum) must be filed 

virtually in PDF format for 

CNV final approval 

(previously the final and 

executed documents were 

filed physically for approval).

• the acts performed or to be 

performed are valid, 

however, there are no 

deadlines. Particularly, the 

CNV established the 

continuity of the 

proceedings regarding, 

among others, the 

authorisation for public 

offerings of the issuers;

• the obligations of the entities 

regulated by the CNV are in 

force, especially the 

obligations related to the 

information regime.

www.cnv.gov.ar/SitioWeb/

Prensa

www.cnv.gov.ar/SitioWeb/

MarcoRegulatorio

N/A The CNV required 

the issuers to 

report in their 

offering documents 

(ie, prospectus, 

offering 

memorandum) 

sufficient 

information 

regarding Covid-

19.

Public issuer relief measures by country

mailto:sc@marval.com
mailto:jeb@marval.com
mailto:arad@marval.com
http://www.cnv.gov.ar/SitioWeb/Prensa
https://www.cnv.gov.ar/SitioWeb/MarcoRegulatorio
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Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on electronic 

voting/virtual meeting for 

corporate bodies if not 

regulated earlier in legal 

regulations or by laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required 

by securities regulator

Suspension of the 

terms of 

proceedings

Web address/access 

of the primary 

securities regulator –

specifically if they are 

keeping all of their 

measures in one 

resource area

Other special corporate 

governance or trade 

restrictions measures on 

public issuers

Additional 

comments
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Listed entities must 

tell the Australian 

Securities 

Exchange (ASX) if 

they become aware 

of any information 

that a reasonable 

person would 

expect to have a 

material effect on 

the price of the 

entity’s securities. 

However, ASX 

acknowledges the 

challenges entities 

face around Covid-

19 and that entities’ 

continuous 

disclosure 

obligations do not 

extend to predicting 

the unpredictable. 

ASX’s practical 

guidance regarding 

continuous 

disclosure in the 

wake of the Covid-

19 pandemic 

includes: (1) 

entities are 

encouraged to 

review their 

published guidance 

in light of Covid-19, 

noting that 

withdrawal of 

earnings guidance 

issued prior to

None. No lowered 

securities law 

reporting 

thresholds.  

Note that all 

monetary 

screening 

thresholds 

under the 

Foreign 

Acquisitions 

and Takeovers 

Act 1975 (Cth) 

have been 

reduced to $0, 

effective from 

2230 (AEST) 

on 29 March 

2020. Review 

periods for the 

Foreign 

Investment 

Review Board 

(FIRB) to 

review new 

and existing 

applications 

has been 

extended up to 

six months.

The Australian 

federal 

government 

has advised 

non-essential 

gatherings 

should be 

cancelled.

As a result, the 

Australian 

Securities & 

Investments 

Commission 

(ASIC) has 

provided 

various 

guidance to 

entities 

regarding 

holding their 

Annual 

General 

Meetings 

(AGMs) during 

this period 

(see ‘Special 

rules’ column).

For entities with a 31 December 

2019 financial year end, ASIC has 

provided guidance that it will take 

no action against those 

companies where: (1) their AGM 

is postponed up to the end of 

July; (2) their AGM is held as a 

‘virtual meeting’ (fully virtual 

AGMs were previously prohibited 

under the Corporations Act); and 

(3) supplementary notices are 

issued to shareholders up to two 

business days before the 

scheduled date of the meeting 

which provide further instructions 

for online participation. 

The Federal Treasurer has been 

given temporary six-month 

powers to alleviate otherwise 

mandatory requirements for 

companies under the 

Corporations Act 2001 (Cth). This 

power could be used, for 

example, to modify the 

Corporations Act to allow entities 

to hold virtual AGMs for six 

months from the date of the 

instrument. In contrast to ASIC’s 

‘no-action’ stance, the Treasurer’s 

relief is likely to preclude third-

party legal action in relation to 

AGM conduct, or a court ruling, 

because the exemption from or 

modification to the Corporations 

Act will mean the entity granted 

the relief will not be in a breach of 

the relevant legislation. 

ASIC has indicated that, 

at present, there 

appears to be no 

widespread indication of 

any significant issue that 

would prevent entities 

from meeting their full-

year and half-year 

financial reporting 

obligations.  

Requests for extensions 

on entities’ deadlines to 

filing their financial half 

year or for the full year 

will be looked at by ASX 

on a case-by-case 

basis. 

ASX may grant a listed 

entity with a 30 

September, 31 

December or 31 March 

balance date a short 

extension of the 

deadline for filing its 

reviewed half-yearly or 

audited financial 

statements where 

certain conditions are 

met, including that ASIC 

has agreed to the 

extension. Any relief 

granted by ASX from 

financial reporting 

deadlines will be 

conditional on the entity 

taking certain steps, 

including

None, beyond 

ASIC’s ‘no 

action’ stance.

The 

Commonwealth

Government has 

introduced new 

insolvent trading 

‘safe harbour’ 

legislation which 

provides a six-

month 

moratorium on 

insolving liability 

in respect of 

debts incurred in 

the ordinary 

course of the 

company’s 

business. 

New jury trials in 

Australia have 

been temporarily 

suspended. 

ASIC ‘COVID-19 

Information’ page 

https://asic.gov.au/abou

t-asic/news-

centre/articles/covid-19-

information/

ASX Compliance 

Update – 30 March 

2020 

www.asx.com.au/docum

ents/asx-news/Listed-

Compliance-Update-31-

mar2020.pdf

In recognition that many 

listed entities will need 

to raise capital urgently 

to sustain term due to 

the effects of the Covid-

19 pandemic, the ASX 

has implmented 

temporary emergency 

capital raising 

measures. The 

measures have been 

implemented by way of 

class order waiver under 

ASX Listing Rule 18.1 

and will expire on 31 

July 2020 unless ASX 

otherwise decides to 

remove or extend them.

The emergency 

measures include: (a) 

ASX permitting an entity 

to request consequence 

trading halts, allowing it 

a total of up to four 

trading days in halt to 

consider, plan for and 

execute a capital 

raising; and (b) a 

temporary (one-time) 

uplift in the 15 per cent 

placement capacity rule 

in ASX Listing Rule 7.1 

to 25 per cent.

ASX has warned 

entities it will not 

hesitate to use its 

new power of 

censure in ASX 

Listing Rule 18.18 to 

censure entities that 

make misleading 

Covid-19 claims. 

Public issuer relief measures by country

mailto:arthur.davis@addisons.com
mailto:tgordon@gtlaw.com.au
https://asic.gov.au/about-asic/news-centre/articles/covid-19-information/
https://www.asx.com.au/documents/asx-news/Listed-Compliance-Update-31-mar2020.pdf


9

Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on electronic 

voting/virtual meeting for 

corporate bodies if not 

regulated earlier in legal 

regulations or by laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of 

the terms of 

proceedings

Web address/access 

of the primary 

securities regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special 

corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 
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Covid-19 is 

acceptable in the 

circumstances; and 

(2) entities should 

immediately 

announce any 

operational 

decisions that are 

likely to materially 

affect the price of 

its securities, for 

example, a 

decision to stand 

down employees or 

suspend certain 

operations. 

Listed entities 

should act diligently 

to mitigate the risks 

of insider trading, 

the risk of which 

may be enhanced 

in this fast-evolving 

Covid-19 

environment.

announcing to the market the 

date it reasonably anticipates 

being able to lodge its audited 

or reviewed financial 

statements with ASX (as 

applicable).

To facilitate the operation of 

the New Zealand Financial 

Markets Authority and NZX 

Regulation’s announcement 

that it was extending 

deadlines for filing financial 

statements and annual reports 

for certain NZX-listed entities, 

ASX has granted an 

equivalent waiver to duly listed 

ASX/NZX entities incorporated 

in New Zealand and admitted 

to ASX as a standard ASX 

listing. 

mailto:arthur.davis@addisons.com
mailto:tgordon@gtlaw.com.au
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban
Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web 

address/access

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special 

corporate governance

or trade 

restrictions measures 

on public issuers
Additional 

comments
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Periodically check 

the dedicated 

section on the 

regulator’s website 

whether any new 

Covid-19 measures 

have been 

implemented at 

www.fma.gv.at/en/c

ovid-19.

Evaluate whether 

the impacts of 

Covid-19 require an 

ad-hoc notification 

or disclosure delay 

and/or a 

supplement to any 

prospectus.

Assess before 

trading whether 

there is insider-

information related 

to Covid-19 

measures.

A short selling 

ban was put 

into effect until 

18 April 2020 

(prolongation to 

be expected).

Reporting 

threshold of net 

short positions in 

shares traded on 

a regulated 

market lowered 

to 0.1 per cent 

from 0.2 per cent 

(European 

Securities and 

Markets 

Authority 

(ESMA) decision 

of 16 March 

2020).

Public places 

must not be 

accessed, which 

de facto prohibits 

(the ‘journey’ to 

the place of) the 

meeting; until 30 

April 2020. Some 

exemptions

apply.

Existing rules have 

been adopted and 

valid until 31 

December 2020. 

Video conferences as 

well as video 

conferences mixed 

with 50 per cent of 

the participants 

participating via audio 

conference, in each 

case via two-way 

communication. For 

shareholdes’ 

meetings of stock 

corporations, video 

(50 per cent audio) 

conference via one-

way communication 

suffices. 

For shareholders’ 

meetings of listed 

companies or 

companies having 

50+ shareholders, a 

special proxy vote 

mechanism has been 

introduced.

Adoption of financial 

statements within the 

first nine months and 

filing with the 

commercial register 

within the first twelve 

months of the 

business year. 

Holding of ordinary 

shareholders’ 

meeting is to be until 

end of December 

2020.

Yes.  

Amongst others, any 

disclosure deadline 

pursuant to the, eg, 

Austrian Stock 

Exchange Act, 

Securities 

Supervision Act, for 

which the regulatory 

authority is the 

competent authority 

may be extended 

upon application to 

the regulatory 

authority. 

www.fma.gv.at Credit institutions and 

insurance 

undertakings are 

recommended to 

abstain from dividend 

payments and share

buyback

programmes.

General restriction on 

dividend payments for 

companies that made 

use of state aids 

currently discussed. 

Export authorisation

for certain products 

required until 26 April 

2020. 

mailto:khol@bindergroesswang.at
http://www.fma.gv.at/
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financial market 

participants

Short selling ban
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threshold 
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electronic 
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corporate bodies if 
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in legal regulations 
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on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web address / 

access of the 

primary securities 

regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area
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governance or trade 

restrictions measures 

on public issuers Additional 
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The Financial 

Services and 

Markets Authority 

(FSMA) to listed 

companies: 

disclose as soon as 

possible any 

relevant significant 

information 

concerning the 

impacts of Covid-19 

on the 

fundamentals, 

prospects or 

financial situation in 

accordance with the 

applicable 

transparency 

obligations under 

the Market Abuse 

Regulation.

The FSMA has 

issued a short 

selling ban 

taking effect on 

18 March 2020 

to 17 April 

2020.

None specific for 

Belgium.

No specific ban 

for corporate 

bodies; however, 

a general ban on 

all physical 

gatherings. 

Electronic 

voting/virtual 

meetings are allowed, 

subject to the 

modalities prescribed 

by the Belgian 

Companies and 

Associations Code. 

A special Royal 

Decree declares that 

no statutory 

authorisation is 

necessary to organise

virtual meetings of 

corporate bodies until 

3 May 2020. This 

date can be 

extended.

When the 

management body 

has postponed the 

general meeting of 

shareholders to a 

later date, then the 

obligation to have the 

financial statements 

of the company 

approved by the 

general shareholders’ 

meeting and filed with 

the National Bank of 

Belgium can be 

deferred a maximum 

of ten weeks.

Certain specific 

financial reports to be 

published by listed 

companies are also 

deferred for a 

maximum of ten 

weeks.

General measures 

taken whereby most 

terms of proceedings 

are extended by one 

month. 

www.fsma.be/en/guid

ance-relating-covid-

19-pandemic

www.nbb.be/en/article

s/prudential-

measures-covid-19

No. No.

mailto:jan.peeters@stibbe.com
http://www.fsma.be/en/guidance-relating-covid-19-pandemic
http://www.nbb.be/en/articles/prudential-measures-covid-19
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financial market 
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not regulated earlier 
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or by laws
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on deadlines to 
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documents required 

by securities 

regulator
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terms of proceedings 
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their measures in 
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governance or trade 
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No specific actions 

were recommended 

to financial market 

participants. 

However, by means 

of Supreme Decree 

(SD) 4198, national 

sanitary emergency 

was declared due to 

the Covid-19 

outbreak, and by 

means of SD 4199 

total lockdown was 

ordered since 22 

March 2020, initially 

until 4 April 2020. 

The  lockdown was 

successively 

extended until 31 

May 2020. 

Exceptions to the 

lockdown were 

approved for 

national security 

entities, healthcare 

entities, food 

industry, and 

financial institutions. 

By means of SD 

4229, Conditioned 

and Dynamic 

Lockdown was 

established since 

10 May 2020 to

No express

resolutions or

ban has been

approved.

No express

resolution of

lowered

reporting

threshold has

been approved. 

However, 

physical filing of

regulatory

reports were

deferred until

lockdown

measures are 

lifted. Digital 

filing must be

done, whenever

possible.  

No express ban 

on physical 

meetings of 

corporate bodies 

has been 

approved. 

However, 

physical meetings 

have been

banned in 

general during

total lockdown.  

Ministerial Resolution 

MDPyEP No 

0072.2020, dated 13  

April 2020, authorises

the use of a digital 

signature to sign 

minutes of board of 

directors, partners 

assemblies and 

shareholders 

meetings. 

Pursuant to 

Administrative 

Resolution SEMP No 

36/2008, dated 7 

March 2008, virtual 

board of directors’ 

meetings may be 

held, unless the by-

laws expressly forbid 

them. However, 

pursuant to the Code 

of Commerce, 

partners assemblies 

and shareholders 

meetings are required 

to be held physically 

in the legal domicile of 

the company. 

Nevertheless, the 

minutes of the 

meetings may be 

signed with a digital 

signature.

By virtue of different 

administrative 

resolutions, the 

deadlines were 

extended to adopt 

and disclose financial 

statements and other 

documents required 

by regulators.

By means of RND 

10200000010, dated

8 May 2020, the

Bolivian National Tax

Service extended until

July 2020 the

deadline to file 

physical and digital 

financial statements, 

annual report, and tax

information regarding

company profit tax

(Impuesto sobre la 

Utilidad de  

Empresas) with the

fiscal year ending 31 

December 2019. 

The Bolivian Financial 

Supervision Authority 

(ASFI), which is also 

the regulator of public 

issuers, on 26 March 

2020 issued a 

communication 

extending the 

By virtue of different 

administrative 

resolutions, the terms 

of administrative, 

judicial, fiscal, and 

arbitral procedures 

were suspended 

during the lockdown 

period.  Resolution 

ASFI 251/2020, dated 

23 March 2020, ASFI 

declared the 

suspension of terms 

of administrative 

proceedings including 

summary and 

sanctioning 

proceedings and 

others that may not 

be fulfilled before 

ASFI because of the 

total lockdown.

www.asfi.gob.bo
Authority of 

Supervision of the 

Financial System 

(ASFI)

N/A.

However, there are 

generally applicable 

restrictions under the 

National Sanitary 

Emergency and Total 

Lockdown. 

SD 4198 deferred 

payment of corporate 

profit tax (IUE -

Impuesto sobre la 

Utilidad de las 

Empresas) for 30 

days of those 

companies with fiscal 

year closed as of 31 

December 2019 until 

29 May 2020. IUE 

may be paid in three 

monthly installments, 

without interest or 

guarantees if 50 per 

cent is paid until 31 

May 2020.

Law No 1294, dated 1 

April 2020, 

establishes an 

exceptional deferral of 

loan payments for up 

to six months after the 

lifting of the lockdown 

in favour of all debtors

mailto:snishizawa@baqsn.bo
mailto:lazurduy@baqsn.bo
http://www.asfi.gob.bo/
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Actions 

recommended to 

financial market 

participants

Short selling ban
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Ban on physical 
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corporate bodies

Special rules on 

electronic 
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regulator
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terms of proceedings 
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are keeping all of 

their measures in 

one resource area
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gradually lift the 

lockdown, based on 

governmental 

assessment of the 

Covid-19 risk level 

in each city. The 

sectors of industry, 

manufacturing and 

construction were 

included to the 

exception regime, 

authorising them to 

resume business 

activities following 

the biosecurity 

protocols.

publication of financial 

statements of banks 

and financial 

companies until 30 

April 2020. Also, by 

means of a 

communication dated 

26 March 2020, ASFI 

extended the term of 

publication of list of 

funds of open 

investment funds until 

31 April 2020. 

By means of 

Resolution ASFI No 

265/2020, dated 24 

April 2020, ASFI 

approved 

exceptionally the 

publication of financial 

statements and list of 

funds of open 

investment funds 

using electronic 

means, which will be 

required to be 

published physically 

once the lockdown is 

lifted. 

of banks and financial 

entities, without 

penalty or incremental 

interests, and 

temporally reduction 

of payment of public 

utilities.  

mailto:snishizawa@baqsn.bo
mailto:lazurduy@baqsn.bo
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of corporate 

bodies

Special rules on electronic voting/virtual 

meeting for corporate bodies if not 

regulated earlier in legal regulations or by 

laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension 

of the terms 

of 

proceedings 

Web address / 

access of the 

primary securities 

regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special 

corporate 

governance or 
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measures on 

public issuers
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comments
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N/A N/A N/A No prohibition of 

physical meetings of 

corporates bodies; 

however, it is strongly 

recommended that all 

meetings of larger 

groups of persons 

should be cancelled 

and if a meeting is 

necessary it should be 

organised in a large 

room, with sufficient 

space between the 

meeting participants 

(one to two metres).

No special rules are introduced. Provisions of 

Company law are applicable if internal acts 

of the company do not regulate this matter. 

Republika Srpska company law -

shareholders’ meeting of a limited liability 

company with no more than ten members of 

the company may be held using a 

conference call or other audio and visual 

communication equipment.

Company law of the Federation of Bosnia & 

Herzegovina does not regulate virtual 

meetings for corporate bodies, meaning that 

corporate bodies may enact decisions and 

may hold the sessions by video 

conference/phone only if stipulated by the 

company’s internal acts.

N/A N/A Federation of Bosnia

and Herzegovina: 

www.komvp.gov.ba/s

ite/index.php/en

Republic of Srpska:

www.secrs.gov.ba

N/A N/A

mailto:patricia.gannon@karanovicpartners.com
http://www.komvp.gov.ba/site/index.php/en
http://www.secrs.gov.ba/
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Country

Actions 

recommended to 

financial market 

participants

Short 

selling 
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reporting 

threshold Ban on physical meetings of 
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Special rules on electronic 
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regulated earlier in legal 

regulations or by laws
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disclose financial 
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terms of proceedings 
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The Securities and Exchange 

Commission of Brazil (CVM) 

recognised that the 

postponement of disclosure of 

information to the market 

tends to accentuate situations 

of information asymmetry. 

Therefore, CVM has 

strengthened the rules that 

seek to ensure that the 

integrity of the market remain 

fully in force, especially those 

that prohibit the use of 

privileged information and 

price manipulation. 

The CVM highlighted the 

importance of publicly held 

companies and their 

independent auditors to 

carefully consider the impacts 

of Covid-19 on their business 

and to report in the financial 

statements the main risks and 

uncertainties arising from this 

analysis, in compliance with 

the applicable accounting and 

auditing standards.

N/A. N/A. 

(except for 

extensions 

on 

deadlines)

The Brazilian Federal Government sanctioned 

Provisional Measure 931 (MP 931), which 

amended certain provisions of Brazilian 

Corporate Law, among other things, and 

allowed for the extension of some reporting 

deadlines by issuers and the postponement of 

annual shareholders’ meetings for a period of 

seven months, from the end of the respective 

fiscal year for companies which fiscal year ends 

between 31 December 2019 and 31 March 

2020, due to the Covid-19 pandemic.

In relation to public companies, the MP 931 

delegated to the CVM powers to regulate: (1) 

the way shareholders remotely may take part 

and vote in shareholders meetings; and (2) 

allow public companies to hold shareholders 

meetings outside of its headquarters or entirely 

online.    

The CVM issued Instruction 622, which allowed 

publicly-held companies to hold virtual 

meetings. The exclusively virtual meetings shall 

be deemed to be held at the company’s 

headquarters and the partially virtual meetings 

may, exceptionally and upon justification, 

presented in the call notice, take place outside 

the company’s headquarters, including in 

another municipality.

According to the CVM new regulation, the 

shareholders meetings can be held: (1) 

exclusively virtual, if the shareholders 

participate and vote though electronic systems; 

or (2) partially virtual, if the shareholders 

participate and vote in person or remotely, in 

both cases without prejudice to the use of the 

'Remote Voting Form'. In addition, in the case of 

virtual meetings, the company may request the 

shareholders, who intend to participate in the 

meeting, to deposit the documents required in 

the call notice at least two days prior to the 

meeting (digital protocol of the documents is 

allowed).

The electronic systems provided by the 

companies for the remote participation in the 

shareholders meetings shall guarantee: (1) the 

registration of the presence of shareholders and 

their respective votes; (2) the possibility of 

simultaneous demonstration and access to 

documents presented during the meeting that 

have not been previously made available; (3)

the meetings’ full record; (iv) the possibility of 

communication between shareholders.

Before the Covid-19 pandemic, 

shareholders of public companies were 

already allowed to vote remotely in 

shareholders meetings by a proxy vote 

mechanism called ‘Remote Voting Form’. 

Each company is required to describe in 

the shareholders meetings calling 

material as well as in their reference form 

(ie, an annual disclosure form) the rules, 

policies and practices relating to 

shareholders’ meetings, including how 

the shareholders may vote remotely by 

proxy.

The CVM’s new regulation on remote 

access to the shareholders meetings 

allowed online participation of 

shareholders in shareholders meetings.

In the case of partially or exclusively 

virtual meetings, it shall be necessary for 

companies to include in the respective 

call notice, in addition to the information 

required by Article 124 of the Brazilian 

Corporate Law and CVM Instruction 481, 

the information detailing the rules and 

procedures on how shareholders may 

participate and vote remotely, including 

information related to the access and use 

of the electronic systems.

According to the MP 931, exceptionally 

during the fiscal year of 2020, CVM 

may extend the terms established in 

the Brazilian Corporate Law for 

publicly held companies. 

The CVM (Resolutions 849 and 852) 

has extended the deadline for 

disclosure of: (1) first and third quarter 

financials of companies and hotel 

developments with the fiscal year 

ended on 31 December 2019 and 31 

March 2020, for a period of 90 days 

after the end of the quarter (extended 

for 45 days); (2) Registration Form, for 

a period until 31 July 2020 (extended 

for two months); (3) Annual update of 

the Reference Form, for a period of 

seven months after the end of the 

fiscal year (extended for two months); 

(4) Financial Statements of domestic 

issuers and hotel developments (and 

Financial Statements in Standardised

form DFP), for a period of five months 

after the end of the fiscal year 

(extended for two months); (5) 

Financial Statements related to 

unregistered issuers that made offers 

at an organised trading desk, for a 

period of five months after the end of 

the fiscal year (extended for two 

months); (6) Report of the Corporate 

Governance Code of Publicly Held 

Companies in category A, for a period 

of nine months after the end of the 

fiscal year (extended for two months); 

(7) Annual Report published by the 

fiduciary agent to debenture holders 

with the relevant facts that occurred 

during the fiscal year ended, for a 

period of six months after the end of 

the fiscal year (extended for two 

months); (8) Report prepared by 

fiduciary agent of certificates of real 

estate receivables, for a period of six 

months from the end of the fiscal year 

(extended for two months).

The Brazilian federal 

government sanctioned 

Provisional Measure 928, 

which suspends running 

of limitation periods for 

application of 

administrative penalties 

under Law 12.846/2013 

(‘the Anti-Corruption 

Law’), Law 9.873/1999 

(which establishes 

limitation periods for 

punitive actions brought 

by the Federal Public 

Administration), Law 

8112/1990 (which 

establishes the legal 

regime applicable to 

federal public servants, 

including those working in 

federal agencies and 

federal public 

foundations), and other 

legislation applicable to 

government employees.

In addition, the CVM 

(Resolution 848) set forth 

the suspension or 

extension of deadlines in 

its regulations, among 

which are highlighted: (1) 

suspension of procedural 

deadlines that run against 

respondents in 

administrative 

proceedings, while the 

state of emergency 

brought on by Covid-19 

exists; (2) postponement, 

for 120 days, of the 

maturity of obligations 

assumed in the terms of 

commitment, entered into 

by the CVM and not 

settled, whose maturities 

have not occurred until 

publication date of CVM 

Resolution 848; and the 

suspension of other

deadlines to comply with 

several regulatory 

obligations.

The CVM makes 

available on its 

website the 

resolutions, 

instructions and 

guidelines in 

connection to the 

Covid-19 

pandemic: 

www.cvm.gov.br/no

ticias/index.html?ta

gs=+Coronavirus.

The CVM Resolution 849 

set forth the suspension, 

for four months, of the 90-

day term, counting from 

the acquisition, for trading 

the securities distributed 

with restricted efforts  in 

regulated markets, when, 

alternatively or 

cumulatively: (1) the 

acquirer is a professional 

investor; and (2) the 

security is issued by a 

company duly registered 

with the CVM.

The MP 931: (1) extends 

the terms in office of the 

current management until 

the date of such meeting 

is held; (2) authorised the 

board of directors or, if 

there is no board, the 

officers, to declare 

dividends, with no need to 

make any amendment to 

the bylaws; and (3) 

authorised the board of 

directors to resolve, ad 

referendum, on urgent 

matters within the 

competence of the 

shareholders’ meeting, 

except if otherwise set 

forth in the bylaws.

The CVM Resolution 849 

allowed investment funds to 

hold virtual meetings for all 

eligible matters in 2020, even 

if there is no provision in the 

regulation, provided that 

investors are informed and 

have the option to participate 

in the meeting. 

In addition, Resolution 849 

also authorised the automatic 

approval of the financial 

statements of all investment 

funds, for the fiscal years 

ended between 31 December 

2019 and 31 March 2020, if 

the corresponding meeting is 

not installed due to the non-

attendance of investors and 

provided the fund’s audit 

opinion is unqualified.

Brazilian Stock Exchange 

(B3) has also established 

measures in order to provide 

relief to companies, specially 

related to: (1) the reporting on 

periodic information; (2) free-

float requirements; (3) circuit 

breaker rules; and (4) the 

compliance with legal 

deadlines.

mailto:mussnich@bmalaw.com.br
http://www.cvm.gov.br/noticias/index.html?tags=+Coronavirus
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A state of emergency was 

imposed by an Act of the 

National Assembly from 

13 March 2020 and 

extended to 13 May and 

an Act on the Measures 

and Actions during the 

state of emergency 

Declared by a Resolution 

of the National Assembly 

of 13 March 2020 (‘the 

Emergency Act’). 

The FSC follows the 

recommendations of 

ESMA: 

www.esma.europa.eu/pre

ss-news/esma-

news/esma-recommends-

action-financial-market-

participants-covid-19-

impact.

No 

express 

resolutions 

or ban –

ESMA 

guidance 

is 

followed. 

No express 

provisions 

on 

reporting 

thresholds  

– ESMA 

guidance is 

followed.

No express ban 

on physical 

meetings of 

corporate bodies

(physical 

distancing is 

recommended 

where possible).

Such options exists 

anyway under the Public 

Offering of Securities 

Act (POSA).

Yes – most deadlines 

for regulatory 

disclosures of 

financial statements 

(annual and periodic) 

were extended to 30 

September 2020.

The term for approval 

of the 2019 

consolidated annual 

financial statements 

(AFS) by the General 

Meeting of the 

Shareholders was 

extended to 31 July 

2020.  

Yes with respect to 

certain proceedings 

only. 

Financial Supervision 

Commission (FSC):

www.fsc.bg/en/

N/A.

There are 

generally 

applicable 

restrictions 

under the state 

of emergency. 

A one-month extension of 

the terms which have 

expired during the term of 

the state of emergency 

following the lifting of the 

state of emergency is 

provided for: (1) the time 

limits set in a law, which 

expire during the state of 

emergency and involve the 

exercise of rights or the 

fulfilment of obligations by a 

private subject;

(2) the effect of 

administrative acts which is 

subject to a time limit and 

lapses during the state of 

emergency.

mailto:b.boyanov@boyanov.com
https://www.esma.europa.eu/press-news/esma-news/esma-recommends-action-financial-market-participants-covid-19-impact
https://www.fsc.bg/en/
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financial market 
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by securities 

regulator
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their measures in 

one resource area

Other special corporate 
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Additional 
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Canadian 

Securities 

Administrators 

(CSA) have 

advised issuers that 

wish to rely on 

blanket orders of 

each province and 

territory providing 

temporary relief 

and 45-day 

extensions for 

certain filing 

requirements 

during an ongoing 

prospectus 

distribution should 

cease the 

distribution and 

contact their 

principal regulator 

to discuss this 

matter.

Issuers relying on 

exemptive relief 

must comply with 

certain conditions, 

including disclosing 

any material 

business 

developments since 

the last filing of 

their financial 

statements. In 

The Canadian 

Securities 

Administrators 

(CSA) and the 

Investment 

Industry 

Regulatory 

Organization of 

Canada 

(IIROC) are 

monitoring 

short selling 

activity to 

detect and 

intervene in 

instances of 

abusive or 

manipulative 

trading. CSA 

and IIROC will 

consider 

limiting short  

selling if 

warranted.

IIROC 

publishes 

summaries of 

reported short 

positions and 

short sale 

activity on its 

website.

To date, there 

have been no 

proposed 

changes to the 

ten per cent 

early warning 

reporting 

threshold and 

related one 

business day 

buying 

moratorium due 

to the pandemic.

There have also 

been no 

changes to 

alternative 

monthly 

reporting or 

insider reporting 

deadlines.

Public gathering 

restrictions differ 

by jurisdiction. 

Provinces and 

territories have 

imposed limits on 

public gatherings 

ranging from a 

maximum of two 

people to 50 

people (with one 

territory banning 

all public 

gatherings). It is 

unclear in some 

jurisdictions 

whether physical 

annual and 

special meetings 

of shareholder 

and directors’ 

meetings 

constitute public 

gatherings. 

Most jurisdictions 

have also imposed 

mandatory 

closures of all 

non-essential 

workplaces. 

Virtual meetings are 

allowed in some 

jurisdictions, subject 

to requirements in 

the company’s 

governing 

documents.

For companies 

governed under the 

Ontario Business 

Corporations Act, 

Ontario Regulation 

107/20 under the 

Emergency 

Management and 

Civil Protection Act 

provides that despite 

any provision in the 

governing 

documents, 

meetings may 

temporarily be held 

electronically and 

those who 

participate or vote 

using electronic 

means are deemed 

to be present. 

Companies 

governed under the 

Canadian Business 

Corporations Act

Blanket relief issued 

by all members of the 

Canadian Securities 

Administrators (CSA) 

provides for a 45-day 

extension for 

reporting and filing 

requirements for 

certain documents 

otherwise due 

between 23 March 

2020 and 1 June 

2020, including 

management 

discussion and 

analysis, annual 

information forms, 

annual and interim 

financial statements, 

working capital 

reports, net asset 

value error reports, 

executive 

compensation 

disclosure, technical 

reports, reserves 

data, notices of 

change in year-end, 

corporate structure, 

auditor, business 

acquisition reports, 

and fee-related 

requirements, subject 

to certain conditions,

Restrictions on in-

person hearings:

• Ontario: no in-

person hearings 

until 30 April 

2020.

• British Columbia: 

no in-person 

hearings until 12 

May 2020.

• Alberta: reviewing 

hearings on a 

case-by-case 

basis.

• Quebec: in-

person hearings 

are adjourned, 

except for urgent 

matters, until 

public health 

emergency 

declaration 

expires.

• Manitoba: no in-

person hearings 

until 30 April 

2020.

• New Brunswick: 

in-person 

hearings 

adjourned.

British Columbia: 

www.bcsc.bc.ca

Alberta: 

https://www.albertase

curities.com/

Saskatchewan: 

www.fcaa.gov.sk.ca

Manitoba: 

www.mbsecurities.ca

Ontario: 

www.osc.gov.on.ca

Quebec: 

https://lautorite.qc.ca/

en/general-public/

New Brunswick: 

www.nbsc-cvmnb.ca

Nova Scotia: 

nssc.novascotia.ca

Prince Edward Island: 

https://www.princeed

wardisland.ca/en/topi

c/securities

Newfoundland and 

Labrador: 

https://www.gov.nl.ca/

snl/securities/

Northwest Territories: 

https://www.justice.go

v.nt.ca/en/divisions/le

gal-registries-

division/securities-

office/

Issuers should not 

purchase their own 

securities pursuant to 

a normal course 

issuer bid while in 

possession of 

material undisclosed 

information, 

especially when 

relying on filing 

exemptions.

Exemptive relief 

available from 

Investment Industry 

Regulatory 

Organization of 

Canada (IIROC) 

Dealer Member Rules 

for an initial six-month 

period in areas such 

as client document 

approval or execution, 

filing of Approved 

Person Information, 

notice of termination, 

Form 1 audit 

procedures, pre-trade 

approvals, trade 

reviews, late filing 

fees, margin-related 

relief, identity 

verification to comply 

with federal anti-

money laundering

mailto:PTardif@blg.com
http://www.bcsc.bc.ca/
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determining what is 

'material’, issuers 

should refer to existing 

securities rules and 

guidelines, including 

National Policy 51-102, 

National Policy 51-201 

and National Policy 12-

203.

Provincial/Territorial 

Blanket Orders:

issuers should not file 

preliminary or final 

prospectuses for an 

offering of securities 

until it has filed all the

documents for which it 

relies on exemptive

relief, 

including annual 

financial statements, 

annual request forms, 

management 

discussion and 

analysis, annual 

information form,  

executive 

compensation, etc. 

Issuers relying on 

exemptive relief should 

deliver their annual 

financial statements 

and

However, 

workplaces 

engaged in 

capital markets 

and related 

securities trading 

and advisory 

services activities 

are considered 

essential 

services, 

including

regulators and 

registrants, in 

Ontario, British 

Columbia, 

Alberta, 

Saskatchewan, 

Quebec, 

Manitoba, Prince 

Edward Island 

and Yukon.

In other 

jurisdictions, 

these workplaces 

are not an 

essential service 

but not prohibited 

from operating, 

subject to 

guidelines such 

as social 

distancing. 

Extensions have 

been made 

available for

can hold virtual 

meetings if permitted 

by by-laws. If by-laws 

are silent/prohibitive, 

directors may amend 

them, effective until 

the next meeting. 

CSA has advised that 

issuers that have 

already sent and filed 

proxy-related 

materials and want to 

change the annual 

general meeting 

(AGM) date/location, 

or make the AGM 

virtual, can notify 

security holders 

without sending 

additional materials, 

provided the issuer 

issues a news release 

and files it on the 

System for Electronic 

Document Analysis 

and Retrieval 

(SEDAR). Issuers that 

have not yet sent and 

filed the materials 

should include 

meeting changes in 

its disclosures. 

including issuing and

filing news releases 

on SEDAR.

For investment fund

issuers: 45-day 

extension for filing of

financial statements, 

management report of

fund performance, 

custodian reports, 

valuation report, 

annual information

forms, prospectus

lapse date and

renewal, subject to

certain conditions

depending on the

province or territory.

Blanket orders are 

harmonised across all 

jurisdictions except 

Ontario, Alberta, 

Saskatchewan, 

Quebec, Nova Scotia 

and New Brunswick 

provide for an offering 

memorandum 

exemption subject to 

certain requirements 

including issuing a 

press release.

For Toronto Stock 

Exchange (TSX) 

issuers, relief has

been provided in the

form of extensions for 

the

Investment Industry 

Regulatory 

Organization of 

Canada (IIROC): In-

person hearings 

suspended until 30 

April 2020. Hearings 

adjourned unless they 

can proceed by way 

of teleconference or 

in writing.

Mutual Fund Dealers 

Association (MFDA): 

compliance 

examinations to be 

conducted remotely, 

no attendance at 

member offices. For 

disciplinary hearings, 

MFDA will use remote 

methods where 

possible.

Nunavut: none.

Yukon: 

www.community.gov.

yk.ca/fr/corp/securitie

s_about.html

Investment Industry 

Regulatory 

Organization of 

Canada: 

www.iiroc.ca/

Mutual Fund Dealers 

Association:

www.mfda.ca

Toronto Stock 

Exchange/TSX 

Venture Exchange: 

www.tsx.com/

requirements. A 

written application is 

required. 

IIROC is accepting 

alternatives to wet 

signatures, requests 

for extensions to post-

licensing due dates.

Mutual Fund Dealers 

Association (MFDA)

members are allowed 

to postpone 

obligations to conduct 

on-site branch 

reviews and periodic 

visits. 

On a case-by-case 

basis, the TSX will 

use a shorter time 

period for the 

determination of 

market price for the 

purposes of pricing 

securities for private 

placements.

18
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proceedings 

Web address / 

access of the 

primary securities 

regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special 

corporate 

governance or trade 

restrictions measure

s on public issuers

Additional 

comments

C
A

N
A

D
A

(3
 o

f 
4
)

P
h

il
ip

p
e
 T

a
rd

if

B
L

G

P
T

a
rd

if
@

b
lg

.c
o

m

management 

discussion and 

analysis before or 

with the delivery of 

the management 

information circular 

delivered for its next 

annual general 

meeting (AGM) of 

security holders.

Issuers should still 

send annual request 

forms before the 

record date for its 

next AGM.

Assess adequacy of 

policies, procedures 

and controls to 

ensure an 

appropriate business 

continuity plan is in 

place. Monitor 

publicly available 

information to 

ensured continued 

client service and 

regulatory 

compliance. 

For dealer members 

of self-regulated 

organisations, see 

under ‘Additional 

Comments’.

Toronto Stock 

Exchange and 

TSX Venture 

Exchange issuers

to hold AGMs up 

to and including 

31 December 

2020, as 

opposed to the 

usual 

requirement for 

meetings to be 

held within six 

months of fiscal 

year end. These 

extensions are 

subject to 

compliance with 

corporate law 

requirerments.

Ontario 

Regulation 

107/20 under the 

Emergency 

Management and 

Civil Protection 

Act provides that 

meetings for 

Ontario 

incorporated 

corporations 

required to be 

held during a 

declared 

emergency can

filing of annual 

financial statements 

for the year ended 31 

December 2019 until 

14 May 2020, 

extension of security 

holder approval of 

security-based 

compensation 

arrangements to 

anytime in 2020, and 

relief from de-listing 

of securities until 31 

December 2020, 

among others.

For TSX Venture 

(TSXV) issuers, the 

filing of annual 

financial statements 

and management 

discussion and 

analysis for the year 

ended 31 December 

2019 has been 

extended to 15 June 

2020.

There has also been 

an increase to the 

daily purchase limit 

for normal-course 

issuer bid (NCIB) 

purchases from 25 

per cent to 50 per 

cent for TSX issuers 

until 30 June  2020.

For TSXV issuers, 

temporary relief has 

been provided in the 

form of a decrease in 

minimum price at 

which shares can be 

listed from CAD$0.05 

to CAD$0.01.

mailto:PTardif@blg.com
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be held within 90 

days after the 

declared 

emergency 

terminates. By 

contrast, 

federally 

incorporated 

corporations only 

allows for such 

extension 

following a court 

order.
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The Chilean Financial 

Market Commission 

(CMF) has not  

issued any specific 

recommendations to 

financial market 

participants.

There is currently a 

debate in congress 

as to whether 

companies that have 

obtained certain 

labour-related 

support implemented 

for this crisis, may 

have restrictions on 

declaration of 

dividends.

None. None. None, other than as 

mandated by general 

legal provisions. 

General Rule N.435 

allows 

shareholders’ 

meetings of 

registered 

corporations, as 

well as 

bondholders’ 

meetings and 

investors meetings 

in the case of funds 

subject to the 

supervision of the 

CMF, to implement 

technological 

means to allow 

remote participation 

and voting. 

In the case of board 

meetings a special 

regulation was 

issued allowing 

board members of 

regulated 

corporations to sign 

the minutes of their 

resolutions using 

electronic signature.

15-day extension of 

deadline to file audited 

annual financial 

statements of 

regulated entities.

None. Financial Market 

Commission Covid-

19 Measures Page: 

www.cmfchile.cl/port
al/principal/605/w3-
propertyvalue-
29424.html.

No additional 

restrictive 

measures. 

The CMF is proposing the 

simplification of the 

registration of long-term 

debt instruments, 

eliminating the 

requirement to provide 

certain information. The 

proposal is currently 

undergoing a consultation 

process among different 

players in the market.

mailto:marcelo.armas@ppulegal.com
http://www.cmfchile.cl/portal/principal/605/w3-propertyvalue-29424.html


22

Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered reporting 

threshold 
Ban on physical 

meetings of corporate 

bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate 
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Support Covid-19 

control and perform 

information disclosure 

obligations relating to 

social responsibility 

as an important 

indicator for annual 

information disclosure 

assessment.

Conduct remote 

auditing depending 

on the circumstances.

Encourage investors 

to conduct off-site 

trading activities.

Clients were 

suspended from 

selling new short 

selling securities 

from 3 February 

2020, but the 

previously existing 

short-selling 

orders were not 

returned. 

However, such 

short-selling 

business has 

gradually resumed 

after suspension 

for one week.

Consult with the 

Exchange on the 

reporting threshold 

for Covid-19

related impacts 

through the special 

service channel 

launched for 

information 

disclosure by 

issuers.

No explicit  prohibitions 

have been found.

Encourage issuers to 

hold investor or annual 

performance briefings 

on the Internet.

Encourage shareholders 

to participate in general 

meeting via online 

voting; safeguards 

should be in place to 

effectively protect the 

health and safety of 

participants at a 

physical meeting.

Conduct stock issuance 

and listing business off-

site, including 

cancellation of onsite 

listing ceremony.

None, except as 

stipulated by the 

Company Law or 

existing listing rules.

The Exchange will 

exempt the listed 

companies 

registered in Hubei 

from 2020 online 

voting service fees.

If necessary, the 

issuer may disclose its 

main operating results 

and announce delayed 

release of its results 

by 30 April 2020 and 

disclose its annual 

report by 30 June 

2020.

Suspend the time limit 

for the reply of issuers’ 

feedback and the 

validity period of the 

approved refinancing 

approval from 3 

February 2020.

Availability for 

extension of the 

validity period of 

issuance licence for 

corporate bonds upon 

application.

None.

Promote 

online 

proceedings 

(including 

online case 

filing, 

mediation, 

evidence 

exchange, 

court hearing, 

judgment and 

service).

China Securities 

Regulatory 

Commission 

(CSRC):

www.csrc.gov.cn/pu

b/newsite/.

PRC Central 

Government 

Coronavirus Relief 

Policy Summary 

page: 

www.gov.cn/fuwu/zt

/yqfwzq/yqfkblt.htm

#1.

No additional 

restrictive 

measures.

Other relief policies:

(1) Green channel for the 

review of issuance of 

corporate bonds or asset-

backed securities (ABSs) 

by companies in areas 

with severe epidemics or 

enterprises raising funds 

for Covid-19 control.

(2) Green channel for 

registration and filing of 

private equity funds 

investing in companies 

devoted to Covid-19

control.

(3) Reduce or exempt 

certain listing fees 

payable by companies in 

areas with severe 

epidemics.

mailto:mqi@fangdalaw.com
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The regulator recommends the following:

1. Implement the activities of the securities, FX and other 

negotiation desks in remote or work-at-home sites, for 

which the current policies, procedures and mechanisms 

defined for the entities supervised by the Colombian 

Financial Superintendency (CFS) must be adapted in 

such a way that they allow them to operate safely, with full 

compliance of the administration and prevention of the 

risks associated with these transactions.

2. Trading companies must perform the reception and 

execution of orders and operations remotely through 

mechanisms, including email, that allow them to ensure 

their traceability and compliance with their best operating 

standards and duties.

3. In any case, brokers and traders must inform clients about 

the channels that will be enabled to carry out operations 

during the contingency, the way in which orders will be 

received, as well as the way in which the corresponding 

advice will be provided.

4. The Government adopted different financial relief and 

business reactivation mechanisms which include flexibility 

in the terms of payment for financial obligations. In 

addition, incentives are provided for the debtor's financing 

during the negotiation of a reorganisation agreement. 

N/A N/A Due to the sanitary crisis, the National Government issues a decree on 22 March 2020 ordering a 

general mandatory isolation for all Colombian population. Hence, meetings of corporate bodies 

cannot take place in face-to-face meetings. Taking this into account, companies have two 

alternatives to hold their annual general meeting (AGM): 

1. Non face-to-face meetings: companies are allowed to hold non face-to-face meetings, under 

special regulation issued due to the sanitary emergency. This special rule allows non face-to-

face meetings with the normal quorum established by the law or by-laws for face-to-face 

meeting. This means companies are enabled to deliberate as long as the number of 

shareholders or members of the board of directors, required by law or the by-laws of the 

company to conform the deliberative quorum in face-to-face meetings are present through the 

means chosen for simultaneous or successive communication. It would also not be necessary 

for all the partners, shareholders or directors to issue their vote for the non face-to-face or 

mixed meeting to be valid. Companies that had already summoned their AGM can modify such 

citation to change their meeting to a non face-to-face meeting, by establishing the 

technological means and the channels for shareholders to access the meeting.

2. Companies also  have the alternative of postponing their AGM to be held within the first month 

after the ending of the sanitary emergency. If this does not happen, shareholders must meet in 

their own right on the first working day after the afore-mentioned period. 

Special rules are those 

described under ‘Ban on 

physical meetings of 

corporate bodies’.

mailto:mariana.posse@phrlegal.com


24

Country
Special extension on deadlines to adopt and 

disclose financial statements and other 

documents required by securities regulator

Suspension of the terms of proceedings Web address/access of the 

primary securities regulator 

– specifically if they are 

keeping all of their 

measures in one resource 

area

Other special 

corporate 

governance or trade 

restrictions measures 

on public issuers

Additional comments

C
O

L
O

M
B

IA
 (

2
 o

f 
2
)

M
a
ri

a
n

a
P

o
s
s
e

P
o

s
s
e

H
e
rr

e
ra

R
u

iz

m
a
ri

a
n

a
.p

o
s
s
e
@

p
h

rl
e
g

a
l.
c
o

m

The securities regulator has not modified its 

deadlines for periodic remittance of information, 

including disclosure of financial statements.

1. All terms for administrative and jurisdictional proceedings before the 

Financial Superintendency were suspended because of the crisis. 

However, with the purpose of starting or continuing with the actions in 

the different dependencies of the regulatory entity, resumption of terms 

has been effective since 2 April 2020 for administrative proceedings and 

jurisdictional proceeding will reassume on 13 April 2020. 

Notwithstanding, all proceedings will exclusively use electronic 

mechanisms provided for this purpose. 

2. Sanctioning proceedings and the disciplinary processes will continue to 

be suspended until 30 April 2020.

3. Regarding the stock market’s self-regulator in Colombia, they 

suspended the procedural terms of all disciplinary actions between 20 

March 2020 and 8 April 2020 inclusive.

https://coronaviruscolombia.g

ov.co/Covid19/index.html

www.superfinanciera.gov.co/

publicacion/10102740

N/A The Board of the Colombian Central Bank 

reduced the interest rate by half to help 

relieve the crisis.

Several banking institutions have 

implemented relief measures to companies 

such as renegotiation of loans and benefits 

in interest rates. 

The Board of the Colombian Central Bank 

reduced to 3.5 per cent the rate of the 

bonds denominated in Colombian pesos 

and payable in foreign currencies issued in 

international capital markets, with a 

maturity under 18 months. 

mailto:mariana.posse@phrlegal.com
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The Croatian 

securities regulator 

generally follows 

ESMA’s 

recommendations.

Also, the Croatian 

securities regulator 

specifically 

recommended that 

issuers publish all 

relevant information 

regarding the effects 

of Covid-19 on their 

fundamentals, 

prospects or financial 

situation.

N/A Pursuant to 

ESMA’s decision, 

holders of net 

short positions in 

shares traded on 

the EU (including 

Croatian) market 

must notify the 

regulator if the 

position reaches 

or exceeds 0.1 

per cent (instead 

of prior threshold 

of 0.2 per cent) of 

the issued share 

capital.

Meetings of 

more than five 

people are 

banned.

Virtual 

shareholder and 

board meetings 

and other forms 

of decision-

making (eg, 

written votes) 

have been 

recommended.

N/A General deadlines for submitting 

annual financial reports for companies 

were extended to 30 June 2020 

(instead of 30 April 2020).

Also, the Croatian securities regulator 

explicitly stated that it will tolerate 

publishing audited financial reports for 

2019 with two months’ delay and 

quarterly reports for Q1 and Q2 2020 

with one month delay with prior notice 

to the regulator and the public, 

together with anticipated dates of 

submission, and if the regulator finds it 

justified.

N/A www.hanfa.hr

www.hanfa.hr/news/

N/A Issuers for whom 

the Republic of 

Croatia is their 

home

Member State are 

relieved from  

payment of 

operating fees to 

the securities 

regulator for the 

year 2020.

. 

mailto:patricia.gannon@karanovicpartners.com
http://www.hanfa.hr/
http://www.hanfa.hr/news/
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Country
Actions recommended 

to financial market 

participants

Short selling 

ban

Lowered reporting 

threshold 
Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension on deadlines to 

adopt and disclose financial 

statements and other documents 

required by securities regulator

Suspension of 

the terms of 

proceedings 

Web address/access 

of the primary 

securities regulator –

specifically if they are 

keeping all of their 

measures in one 

resource area

Other special 

corporate 

governance or 

trade 

restrictions m

easures on 

public issuers

Additional 

comments
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The Czech National 

Bank (CNB) 

recommended on 30 

March 2020 that 

public companies 

inform the financial 

market of any 

considerable 

information 

concerning any of the 

impacts of the Covid-

19 pandemic on their 

assets as soon as 

possible and to be 

transparent in relation 

to current or possible 

future impacts on the 

company‘s financial 

figures; this 

recommendation is 

based on the 

recommendation of 

ESMA.

No. The notification 

threshold of net 

short positions 

was lowered to 

0.1 per cent of the 

issued share 

capital; this 

ESMA decision 

No ESMA70-155-

9546 will be in 

force for three 

months from its 

publication on the 

ESMA‘s website, 

ie, from 16 March 

2020.

Yes; however, 

there is no 

specific ban on 

meetings of 

corporate 

bodies. Rather, 

there is a 

general ban on 

physical 

meetings of 

more than ten 

individuals. This 

government 

measure has 

been effective 

since 24 April 

2020.

Even if the 

bylaws of the 

company do not 

contain a 

possibility of per

rollam or 

distance voting, 

new Act No 

191/2020 Coll 

allows such form 

of voting for all 

companies 

generally.

The CNB announced that it will 

tolerate extension of the deadline 

to publish the final annual 

statements until six months after 

the reporting period instead of four; 

extension of the deadline to 

publish the half-yearly financial 

statements until a period of one 

month following the legal deadline; 

however, the CNB urges the public 

companies to make every effort to 

meet the original deadline.

No. Czech National 

Bank: www.cnb.cz.
No.

mailto:jan.topinka@havelpartners.cz
http://www.cnb.cz/
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Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of 

the terms of 

proceedings 

Web address/access of the 

primary securities regulator 

– specifically if they are 

keeping all of their 

measures in one resource 

area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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On 11 March 2020, 

ESMA published 

recommendations 

stating that public 

issuers should 

ensure: 

(1) disclosure as 

soon as possible of 

any relevant 

significant impact; 

(2) transparency in 

the financial 

reporting; (3) that 

public issuers are 

ready to apply their 

contingency plans; 

and (4) that 

investment 

managers should 

ensure risk 

management and 

act accordingly.

Further, on 20 

March 2020, the 

Danish FSA stated 

that suspension of 

published guidance 

or downward 

adjustments thereof 

will generally 

constiute inside 

information and 

issuers should 

disclose information 

hereof as soon as it 

is considered to be 

neccessary. 

None 

(however, 

note the 

Lowered 

reporting 

threshold ). 

On 16 March 

2020, ESMA 

issued a 

decision that 

lowered the 

notification 

threshold from 

0.2 per cent to 

0.1 per cent for 

net short 

position holders. 

Until 18 April 

2020, a 

prohibition 

against 

assemblies with 

more than ten 

participants 

applies.

Further, all 

private sector 

employers have 

been urged to 

ensure that as 

many employees 

as possible work 

from home and 

that physical 

meetings are 

held only if 

absolutely 

necessary.

General meetings 

held within eight 

weeks after the end 

of the prohibition 

against assembly (ie, 

13 June 2020) may 

be held as a wholly 

virtual meeting, 

whether or not the 

company’s articles of 

association contain 

the necessary 

provisions.

Three-month 

extension to file 

annual reports for 

companies whose 

financial year ends 

between 31 October 

2019 and 30 April 

2020, ie, filing 

deadline extended to 

31 July 2020 for 

public issuers.

Accordingly, annual 

general meetings 

adopting the annual 

report are to be held 

before 31 July 2020 

for public issuers.

None. The Danish FSA’s Covid-19 

resource page: 

www.finanstilsynet.dk/Nyhede

r-og-Presse/Covid_19

No additional 

restrictive measures 

specific to public 

issuers. 

The position as of 14 

April 2020:

• Certain bans and 

deadlines may be 

amended and/or 

extended. 

• Public issuers 

can benefit from 

government 

rescue packages, 

eg, compensation 

of loss due to 

restrictions.

mailto:rsp@gorrissenfederspiel.com
http://www.finanstilsynet.dk/Nyheder-og-Presse/Covid_19
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Actions 

recommended to 

financial market 

participants

Short selling ban Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of 

the terms of 

proceedings 

Web address/access of the 

primary securities regulator 

– specifically if they are 

keeping all of their 

measures in one resource 

area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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The Estonian FSA 

has endorsed 

ESMA's 

recommended 

actions concern-

ing the impacts of 

Covid-19, namely 

that: (1) market 

participants 

should be ready to 

apply their 

contingency plans; 

(2) issuers should 

disclose any 

relevant inside 

information; (3) 

issuers should 

provide 

transparency in 

their financial 

reporting; and that 

(4) asset 

managers should 

continue to apply 

the requirements 

on risk manage-

ment, and react 

accordingly.

None. Yes, Lowered 

reporting 

threshold  of net 

short positions in 

shares traded on 

a regulated 

market (if the 

position reaches 

or exceeds 0.1 

per cent of the 

issued share 

capital after the 

entry into force 

of ESMA’s 

decision of 16 

March 2020). 

Yes, all public 

events, including 

general meetings,

have been 

prohibited until 1 

May 2020 

(extension 

possible) by the

government.

Currently, the laws in 

force in Estonia do 

not allow meetings of 

shareholders to be 

held by electronic 

means. The only 

exception is the 

adoption of decisions 

in writing by 

consensus of all 

shareholders.

There is currently a 

pending proposal to 

allow electronic 

meetings and to 

extend the deadline 

for submitting the 

2019 annual reports.

Yes, postponing the 

application of the 

annual non-equity 

transparency 

calculations and the 

calculations for the 

systematic internaliser

test for derivatives, 

exchange-traded 

commodities (ETCs), 

exchange-traded 

notes (ETNs), 

emission allowances 

and structured finance 

products (SFPs) 

under MiFID I, also

extending the MiFID 

II/MiFIR review report 

on the transparency 

regime for non-equity 

instruments and the 

trading obligation for 

derivatives to 14 June 

2020 following the

public statements of

ESMA of 9 April 2020.

None. The Estonian FSA’s Covid-19

publication page (currently

only available in Estonian):

www.fi.ee/et/finantsinspektsio

on/koroonaviiruse-leviku-

mojudega-seotud-uudised-

margukirjad-ja-suunised

No additional 

restrictive measures 

that would be specific 

to issuers. 

The Estonian FSA 

currently gives priority 

to supervisory 

activities aimed at 

increasing the stability 

and soundness of the 

financial sector in the 

conditions of Covid-19 

spread. The Estonian

FSA continues the 

ongoing supervisory 

procedures pursuant 

to the procedure 

prescribed by the 

relevant laws but shall 

assess the necessity 

of each act with 

special care.

28
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Country
Actions recommended 

to financial market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension on 

deadlines to adopt 

and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web address/access 

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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The Finnish FSA has 

endorsed ESMA’s 

recommended actions 

concerning the impacts of 

Covid-19, namely that: (1) 

market participants should 

be ready to apply their 

contingency plans; (2) 

issuers should disclose 

any relevant inside 

information; (3) issuers 

should provide 

transparency in their 

financial reporting; and 

that (4) asset managers 

should continue to apply 

the requirements on risk 

management and react 

accordingly.

None. Yes, lowered 

reporting 

threshold  of 

net short 

positions in 

shares traded 

on a regulated 

market (if the 

position 

reaches or 

exceeds 0.1 

per cent of the 

issued share 

capital after 

the entry into 

force of 

ESMA’s 

decision of 16 

March 2020). 

Yes, all public 

events, including 

general meetings, 

for more than ten 

people have been 

prohibited until 13 

April 2020 

(extension 

possible) by 

competent 

authorities.

Special 

legislation, 

whereby an 

annual general 

meeting could be 

held at a later 

date than usual 

during 2020 may 

potentially be 

introduced.

No new special rules

have been enacted. 

Shareholders may be 

provided with webcast 

connections, but 

generally, such 

shareholders are not 

considered to be 

present in a general 

meeting. Pre-voting 

and/or proxy

arrangements have 

been preferred as an 

alternative to an all-

virtual meeting.

The Finnish FSA has 

endorsed ESMA’s 

statement, whereby 

competent authorities 

would apply 

forbearance towards 

delays in the 

publication of financial 

reports. ESMA 

underlines, however, 

that issuers should 

disclose any expected 

delays and that 

requirements under 

the Market Abuse 

Regulation still apply.

None. The Finnish FSA’s 

Covid-19 resource 

page: 

www.finanssivalvonta.

fi/en/publications-and-

press-releases/news-

releases-related-to-

the-coronavirus/

No additional 

restrictive measures 

that would be specific 

to issuers. 

The Finnish FSA has 

extended filing 

deadlines for certain 

reports and forms (eg, 

for non-life and life 

insurance companies 

and payment 

institutions).

mailto:tom.fagernas@krogerus.com
http://www.finanssivalvonta.fi/en/publications-and-press-releases/news-releases-related-to-the-coronavirus/
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered reporting 

threshold 
Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web address/access 

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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Periodically assess 

the epidemic’s 

anticipated impact 

on activities, 

performance and 

outlook, and 

disclose as soon as 

possible any 

knowledge of a 

significant impact.

Issuers with no 

specific information 

are reminded to 

disclose inside 

information as soon 

as possible. They 

are also 

encouraged to 

disclose 

assumptions they 

used when 

preparing outlook 

for 2020. 

Ban effective 

until 16 April 

2020 to any 

person from 

entering into 

transactions 

that might 

constitute or 

increase a net 

short position 

on shares 

admitted to 

trading on 

French trading 

venues for 

which the AMF 

is the relevant 

competent 

authority.

Threshold for 

notification has 

been lowered to 

0.1 per cent 

(instead of 0.2 

per cent).

Requirements 

from the 

Transparency 

Directive to 

publish half-

yearly and 

annual financial 

reports still 

apply.

Issuers who 

anticipate a 

delay in their 

publications are 

invited to inform 

the AMF and the 

market of such 

delay.

In such a case, 

the AMF will not 

take any 

supervisory 

actions for a 

one- to two-

month period.

France is subject 

to a general 

lockdown.

Administrative 

measures 

currently restrict 

gatherings.

General meetings can 

validly be held without 

the presence of 

shareholders or other 

persons authorised to 

attend (even by video 

conference or 

conference call). 

Simplification of 

conditions under 

which meetings of 

corporate bodies can 

be held by video 

conference or 

conference call (even 

without specific 

provision in the 

bylaws).

Three-month 

extension of the 

mandatory period: (1) 

to approve financial 

statements and 

related reports or to 

convene the general 

meeting to approve 

such documents; and 

(2) as the case may 

be, for the 

management board to 

provide the 

supervisory board 

with financial 

statements and 

related reports.

Such extensions do 

not apply in the event 

the statutory auditors 

have already issued a 

report on such 

financial statements 

as of 12 March 2020.

Until further notice, 

the six-year limitation 

period applying to the 

criminal enforcement 

of market abuse 

prohibitions (insider 

trading and market 

manipulation) is 

suspended between 

12 March 2020 and 

24 May 2020.

As for AMF 

administrative 

enforcement of 

market abuse and 

other regulatory 

prohibitions, the six-

year limitation periods 

that would expire 

between 12 March 

and 24 May 2020 are 

extended until 24 July 

2020.

Autorité des Marchés

Financiers (the

French Financial 

Markets Authority or 

‘AMF’): 

www.amf-

france.org/en/news-

publications/depth/co

vid-19

No additional 

restrictive measures. 

The AMF has made

clear that it expects

regulated issuers to

comply with their

regulatory obligations, 

especially with

respect to disclosure

of inside information.

It will also probably 

closely monitor 

market abuse 

violations.

mailto:rlariven@debevoise.com
http://www.amf-france.org/en/news-publications/depth/covid-19


31

Country

Actions recommended 

to financial market 

participants

Short selling 

ban

Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the terms 

of proceedings 

Web 

address/access of 

the primary 

securities 

regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures on public 

issuers

Additional 

comments

G
E

R
M

A
N

Y
 (

1
 o

f 
3
)

P
ro

f.
D

r.
M

ic
h

a
e
l 
A

rn
o

ld

G
le

is
s

L
u

tz

m
ic

h
a
e
l.

a
rn

o
ld

@
g

le
is

s
lu

tz
.c

o
m

Issuers should ensure 

short-term and close 

coordination with their 

competent regulatory 

authorities.

Issuers should review 

their funding 

requirements for the 

crisis and ensure that 

necessary measures are 

taken.

Against the background 

of prohibition orders –

which may vary from 

one German federal 

state to another –

issuers should 

comprehensively 

examine to what extent 

the holding of a virtual 

general meeting or the 

postponement of the 

attendance general 

meeting to a later time in 

the year is necessary or 

advisable in individual 

cases, in particular in 

consideration of the 

respective costs.

The 

economic 

conse-

quences of 

short selling 

bans must be 

considered in 

a 

differentiated 

manner, 

since short 

selling is not 

only an 

instrument 

for achieving 

short-term 

profits, but 

also serves 

to support 

the 

information 

function of 

the capital 

market. 

Additionally, 

short selling 

is an 

important 

instrument 

for hedging 

transactions.

A lowering of the 

notification 

thresholds with 

regard to 

reaching, 

exceeding or 

falling below 

voting rights 

does not appear 

appropriate.

At the same 

time, the 

announcement 

by ESMA on 16 

March 2020, 

according to 

which net short 

selling positions 

in all shares 

admitted to the 

regulated 

market must 

already be 

reported at an 

entry threshold 

of 0.1 per cent 

of the issued 

share capital, is 

a reasonable 

step.

In certain 

circumstances, 

physical 

meetings of the 

company’s 

bodies, in 

particular, the 

general meeting, 

may be 

appropriate 

despite the 

current situation. 

Against this 

background, a 

ban going 

beyond the 

prohibition 

orders already in 

place by the 

federal states 

should be 

avoided. Even if 

a virtual general 

meeting is held, 

the presence of 

the chairperson 

of the meeting, 

the notary and 

the company’s 

proxy at the 

same location is 

still advisable.

On the basis of a 

coronavirus 

emergency 

legislation, the 

German legislator 

has already 

facilitated the 

virtual holding of 

ordinary general 

meetings without 

the company’s 

articles of 

association 

providing for a 

corresponding 

authorisation. The 

Board of 

Management can 

resolve to do so 

with the consent 

of the Supervisory 

Board.

The prerequisites 

for this include the 

transmission of 

the entire annual 

general meeting 

in sound and 

vision, the 

ensured 

possibility for 

shareholders to 

The deadline for the 

disclosure of 

accounting 

documents should be 

extended in 

consistency with the 

possibility of 

postponing the 

general meeting, as 

timely disclosure may 

not be possible in 

individual cases due 

to reduced capacity 

of the bodies 

required to prepare 

and audit the

accounting 

documents.

In this context, ESMA 

has already issued a 

statement to the 

effect that late 

financial reports 

should not be 

pursued for a limited 

period.

This possibility 

should also be 

considered with 

regard to the financial 

year 2020, 

The obligation to 

convene Extraordinary 

General Meetings at 

short notice, in 

particular in the event 

of loss, over 

indebtedness or 

insolvency pursuant to 

section 92 of the 

German Stock 

Corporation Act 

(Aktiengesetz – AktG) 

or at the request of the 

shareholders pursuant 

to section 122(1) of 

AktG, should be 

suspended, backed by 

an obligation to 

reschedule the 

General Meeting as 

soon as possible.

It should be possible to 

appoint the auditor for 

the coming financial 

year solely based on a 

Supervisory Board 

resolution, instead of a 

resolution of the 

Annual General 

Meeting.

www.bafin.de In order to quickly capture 

current developments and 

changing conditions and to be 

able to react quickly to 

emerging risks or legal 

necessities, it is advisable to 

set up a crisis management 

team that is required to report 

to the Management Board on a 

daily basis.

The company should prepare 

contingency plans and keep 

them up to date.

In particular, it should be 

discussed on an ongoing basis 

whether new developments 

trigger financial reporting 

requirements. In this context, 

any adjustments to the 

requirements by the financial 

supervisory authorities must 

also be taken into account (eg, 

BaFin notes on the publication/ 

withdrawal of forecasts).

-

mailto:michael.arnold@gleisslutz.com
http://www.bafin.de/
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Country

Actions recommended 

to financial market 

participants

Short selling 

ban

Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate 

bodies if not 

regulated earlier 

in legal 

regulations or 

by laws

Special extension 

on deadlines to 

adopt and disclose 

financial 

statements and 

other documents 

required by 

securities regulator

Suspension of the terms 

of proceedings 

Web 

address/access of 

the primary 

securities 

regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures on public 

issuers

Additional 

comments
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The postponement of 

(capital) measures that 

are not acutely 

necessary should be 

assessed. 

In any case, 

a uniform 

approach 

within the 

European 

Union is 

advisable in 

order to 

avoid 

negative 

effects and 

distortions 

caused by 

different 

national 

initiatives.

Instead of a 

ban, 

coordinated, 

less 

restrictive 

measures, 

eg, the

In addition, 

physical 

meetings of the 

Management 

Board and the 

Supervisory 

Board members 

should continue 

to be possible. 

A conceivable 

solution would 

also be an 

obligation to 

hold virtual 

meetings, but 

with the 

possibility of 

holding 

necessary 

physical 

meetings at the 

dutiful discretion

exercise their 

voting rights by 

means of 

electronic 

communication 

(electronic postal 

voting or

electronic 

participation) and 

by issuing a 

proxy, as well as 

the assurance 

that shareholders 

can submit 

questions by 

means of 

electronic 

communication.

as delays cannot be 

excluded for the 

following financial 

year in connection 

with the preparation 

of accounting 

documents, 

especially in the area 

of intra-year financial 

reporting.

Temporary suspension 

of the obligation to 

physically present 

documents to the 

competent financial 

supervisory authority 

should be permitted, 

as far as practicable.

In order to maintain confidence 

in the capital markets and the 

confidence of other 

stakeholders, continuous 

transparency should be 

ensured and maintained by 

the issuer.

It may also be appropriate to 

make use of the possibility of 

self-exemption from ad hoc 

publication. In this case, the 

documentation of the decision 

to postpone is of particular 

importance.

For planned issuances, the 

current coronavirus crisis 

should be included in the risk 

factors within required 

securities prospectuses.

mailto:michael.arnold@gleisslutz.com
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered reporting 

threshold 
Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate 

bodies if not 

regulated earlier 

in legal 

regulations or 

by laws

Special extension 

on deadlines to 

adopt and disclose 

financial 

statements and 

other documents 

required by 

securities regulator

Suspension of the terms 

of proceedings 

Web 

address/access of 

the primary 

securities 

regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures on public 

issuers

Additional 

comments
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EMSA 

decision to 

lower the 

reporting 

threshold for 

net short 

positions (see 

under 

‘Lowered 

reporting 

threshold ’), 

may also be 

an effective 

approach.

of the respective 

company body, 

where 

applicable, in 

conjunction with 

a justification 

requirement.

mailto:michael.arnold@gleisslutz.com
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Country

Actions 

recommended to 

financial market 

participants

Short 

selling ban

Lowered reporting 

threshold Ban on physical meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension on 

deadlines to adopt 

and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the terms 

of proceedings 

Web 

address/access of 

the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special 

corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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Issuers should 

consider whether it 

is possible to 

adjourn or delay 

their general 

meetings for a 

reasonable period.

If the issuer’s 

business, reporting 

controls or systems 

are materially 

disrupted by Covid-

19, issuer should 

make an inside 

information 

announcement as 

soon as practicable. 

. 

None. Trading not 

normally suspended 

if issuer can publish 

management 

accounts (with or 

without auditors’ 

agreement) by 31 

March 2020. 

(Original 

requirement: 

publication of 

accounts agreed 

with auditors by 31 

March 2020.) 

In other cases, to 

allow trading to 

continue, issuers 

must publish all 

material financial 

information subject 

to consultation with 

the Hong Kong 

Exchange.

Public gatherings of more 

than four people are 

prohibited from midnight 

on 29 March 2020 until 7 

May 2020 (subject to 

further extension). 

Breach may result in 

HK$25,000 fine and 

imprisonment for six 

months.

Exemptions available for 

AGMs as they are 

required under the 

Companies Ordinance 

and the Listing Rules.

Extraordinary general 

meetings are exempted 

only if the meeting must 

be held within the 

specified period to comply 

with legal and regulatory 

requirements and issuers’ 

articles of association. 

Virtual meetings are 

generally not feasible 

due to the legal 

uncertainty and the 

lack of widely 

available IT systems 

to support online 

voting. Issuers should 

hold meetings at a 

physical venue. 

However, issuers can 

make arrangements 

for shareholders to 

access the meeting 

online, subject to the

issuer’s articles of 

association and 

applicable laws. 

Issuers may defer the 

publication of its 

annual report 

(including audited 

accounts) to 15 May 

2020 (original 

deadline: 30 April 

2020) if the issuer has 

published its accounts 

or material financial 

information by 31 

March 2020.

Further extension is 

subject to a waiver 

from the Hong Kong 

Exchange on a case-

by-case basis.

All court and tribunal 

hearings are 

adjourned between 29 

January to 3 May

2020 (subject to 

further extension) 

unless they are urgent 

and essential business 

as directed by the 

presiding judge/ 

judicial officer.

From 4 May 2020, all 

court proceedings will 

generally resume. 

Court and tribunal 

registries will also start 

to re-open by stages 

from 6 May 2020.  

Jury trials will only 

start after May. 

The judiciary has put 

in place public health 

measures to ensure 

appropriate social 

distancing for court 

users, and court 

business will initially 

be conducted under 

reduced capacity.

Hong Kong 

Judiciary: 

www.judiciary.hk/en/

home/index.html.

Hong Kong Stock 

Exchange: What’s 

New:

www.hkex.com.hk/Li

sting/Rules-and-

Guidance/Whats-

New?sc_lang=en.

Securities and 

Futures Commission 

Information for firms 

and the market on 

Covid-19:

www.sfc.hk/web/EN/i

nformation-for-firms-

on-covid-19.html.

According to the 

SFC and Hong Kong 

Stock Exchange, 

issuers should take 

all practicable 

precautions to 

ensure the safety of 

attendees at 

meetings: 

temperature 

screening, use of 

face masks, no food 

and beverage and 

corporate gifts, and 

adopt measures to 

manage the number 

of attendees, such 

as using multiple 

rooms or venues 

linked by 

telecommunication 

facilities and limiting 

non-shareholder 

attendees.

The Hong Kong 

Companies 

Registry has urged 

customers to 

deliver documents

electronically or by 

post and has 

provided limited 

counter services in 

line with the Hong 

Kong government’s 

announcement to 

provide essential, 

emergency and 

limited public 

services only.

Most civil servants 

and governmental 

departments will 

gradually return to 

work and resume 

services from 4 

May.2020.

mailto:vivianlam@paulhastings.com
http://www.judiciary.hk/en/home/index.html
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http://www.sfc.hk/web/EN/information-for-firms-on-covid-19.html
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Country

Actions 

recommended 

to financial 

market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules 

on electronic 

voting/virtual 

meeting for 

corporate 

bodies if not 

regulated 

earlier in legal 

regulations or 

by laws

Special 

extension on 

deadlines to 

adopt and 

disclose 

financial 

statements and 

other 

documents 

required by 

securities 

regulator

Suspension 

of the terms 

of 

proceedings 

Web 

address/access 

of the primary 

securities 

regulator –

specifically if 

they are keeping 

all of their 

measures in one 

resource area

Other special 

corporate 

governance or 

trade 

restrictions mea

sures on public 

issuers

Additional comments
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None. No bans 

related to 

the Covid-

19

emergency 

situation.

No. Yes – ban for 

the general 

meetings, but 

not for boards. 

Yes –

permission of 

virtual meetings 

and voting in 

writing even if 

previously not 

permitted in 

bylaws. If there 

are no 

procedural 

rules, the 

procedural rules 

can be set by 

the chairperson 

of the relevant 

body.

None. None. www.mnb.hu/en

www.bse.hu/Abou

t-Us/fese-

european-

exchanges-will-

remain-open

See under 

‘Additional 

comments’.

According to the rules of decree no 102/2020 (IV 10) of the Government of 

Hungary, the board of directors of listed companies has the right to decide about 

any and all issues listed on the already published agenda. The board of directors 

has the right to decide by passing resolutions which conform with the already 

published proposals, but also has the right to deviate from the published proposals.

According to the decree, the shareholders can request the convocation of the 

general meeting for the subsequent approval of the general meeting resolutions 

passed by the board of directors during the state of emergency within a 30-day 

deadline starting from the cessation of the state of emergency, with the exception 

of resolutions concerning the approval of the annual report and the allocation of 

the after-tax profits (dividends). 

For the subsequent approval of the resolution concerning the approval of the 2019 

annual report and the allocation of the after-tax profits (dividends), the 

shareholders can initiate the convocation of the general meeting by 31 May 2020 

(or within a month of the publication of the resolutions if the business year of the 

listed company differs from the calendar year). Failure to meet this deadline 

(including in the case where the shareholder’s request is not delivered to the 

company by the last day of the deadline) means that the above shareholder’s right 

will be lost. 

mailto:judit.budai@szecskay.com
http://www.mnb.hu/en
http://www.bse.hu/About-Us/fese-european-exchanges-will-remain-open
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Country

Actions 

recommended 

to financial 

market 

participants

Short 

selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules 

on electronic 

voting/virtual 

meeting for 

corporate 

bodies if not 

regulated 

earlier in legal 

regulations or 

by laws

Special 

extension on 

deadlines to 

adopt and 

disclose 

financial 

statements and 

other 

documents 

required by 

securities 

regulator

Suspension 

of the terms 

of 

proceedings 

Web 

address/acces

s of the 

primary 

securities 

regulator –

specifically if 

they are 

keeping all of 

their measures 

in one 

resource area

Other special 

corporate 

governance or 

trade 

restrictions mea

sures on public 

issuers

Additional comments
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In both of the above cases, the following shareholders are entitled to request 

convocation of general meeting:

• those who hold at least one per cent of the voting rights; and

• those who are indicated in the Share Register based on the ownership 

identification process requested and performed in connection with the general 

meeting indicated in the originally published invitation. 

In the event that the shareholders request convocation of the general meeting for 

the subsequent approval of the resolutions concerning the annual report and the 

allocation of after-tax profit as described above, the dividends can only be paid after 

the annual report and the dividends are subsequently approved by the company’s 

general meeting.

The convocation of the annual general meeting cannot be requested and the 

meeting cannot be held, as described above, if the state of emergency ceases after 

3 October 2020 (but before the 2021 annual general meeting). In this case, the 

approval of the general meeting resolutions adopted by the board of directors during 

the state of emergency can be put to the agenda of the next general meeting. The 

approval of the general meeting resolutions adopted by the board of directors 

concerning the 2019 annual report and the allocation of after-tax profits during the 

state of emergency has to be put to the agenda of the next general meeting (and the 

2019 dividends can be paid according to the resolutions of that next general 

meeting). 

mailto:judit.budai@szecskay.com
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated 

earlier in legal 

regulations or by 

laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web 

address/access of 

the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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The Israel Securities 

Authority (ISA) has 

highlighted, on 8  

March 2020, certain 

matters regarding 

disclosure on the 

implications of the 

Covid-19 outbreak on 

the business 

operations of 

reporting companies 

in their periodic and 

immediate reports.

No specific 

ban imposed.

No lowered 

reporting 

threshold  for 

listed 

companies.

Certain 

temporary higher 

reporting 

threshholds were 

allowed for 

mutual funds, 

under specified 

conditions.

The ISA 

announced, on 16 

March 2020, that 

from its 

perspective, there 

is no prohibition 

under the Israeli 

Securities Law and 

the Israeli 

Companies Law 

during the period of 

restrictions to 

prevent the spread 

of the coronavirus 

(the restrictions 

period), that 

companies will hold 

general meetings 

and hold meetings 

of the board of 

directors and its 

committees 

by electronic 

means without any 

physical presence, 

such that all the 

participants in the 

meeting can hear 

one another 

simultaneously.

See ‘Ban on 

physical meetings 

of corporate 

bodies’.

Electronic voting 

and virtual meetings 

in listed companies 

were regulated 

earlier to a large 

extent.

The ISA declared, on 

16 March 2020, that 

the date for 

submission of the 

periodic report for 

2019 is extended for 

30 days, to 30 April 

2020 (instead of 31 

March 2020). The 

ISA further declared, 

on 1 April 2020, that: 

(1) the date for 

submission of the 

quarterly report for 

the first quarter of 

2020 is extended for 

30 days, to 30 June 

2020 (instead of 31 

May 2020); and (2) a 

regulatory approval 

(such as a shelf 

prospectus) that is 

expiring during the 

period from 10 March 

2020 to 10 May 2020 

will be extended by 

an additional two 

months.

Due to volatility of the 

securities market and 

plans for bonds 

buybacks by some 

listed companies, ISA 

decided on 24 March 

2020 to temporarily 

refrain from 

enforcement 

measures against  

mutual funds that 

deviate from the 

requirement regarding 

value of bonds  listed 

for trading as the 

result of a bond 

buyback, under 

specified conditions. 

This measure could 

reduce coerced sales 

of listed companies' 

bonds by mutual 

funds. 

The ISA announced 

that it is monitoring 

the capital 

environment in Israel 

and abroad and, 

accordingly, is 

working to formulate 

appropriate 

measures, while 

protecting the 

interests of the 

investing public. 

Additional 

information can be 

found on the Corona 

Updates page on 

ISA’s website: 

https://bit.ly/2Qpj9wn. 

The reporting 

companies must 

ensure that they are 

able to continue to 

publish their reports 

on the digital system 

(MAGNA) in a timely 

manner, as the law 

requires.

The ISA clarified, on 

17 March 2020, the 

requirements 

regarding the 

possibility of 

purchases of 

securities by listed 

companies (or their 

controlling 

shareholders) during 

the restrictions period  

and prior to the 

publication of the 

2019 annual reports, 

following the 

publication of 

preliminary financial 

information and in 

accordance with ISA 

directives.

Compiled as of 21 

April 2020, as an 

overview and not an 

opinion.

For specific legal 

advice, contact 

Advocate Shirin 

Herzog (Partner) of 

Goldfarb Seligman at

Shirin.Herzog@Goldf

arb.com or tel:

+972544645464.

mailto:Shirin.Herzog@Goldfarb.com
https://bit.ly/2Qpj9wn
mailto:Shirin.Herzog@Goldfarb.com
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban
Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web 

address/access of 

the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers Additional comments
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All financial market 

participants should 

apply contingency 

plans, to ensure 

business continuity.

Issuers should 

disclose any 

information 

concerning the 

impacts of Covid-

19, also

in their 2019 year-

end financial report 

or in their interim 

reports.

Asset managers 

should apply the 

requirements on 

risk management 

and act accordingly.

CONSOB (the 

Italian authority 

for financial 

markets) 

prohibited all 

transactions 

that might 

constitute or 

increase net 

short positions 

on all shares 

traded on the 

Italian 

regulated 

market (the 

Mercato

Telematico

Azionario), as 

well as all 

related 

instruments 

relevant for the 

calculation of a 

net short 

position.

Applies up to 

18 June 2020.

ESMA requires 

reporting of net 

short positions of 

0.1 per cent and 

above. As at 10 

April 2020, 

CONSOB 

lowered the 

thresholds 

triggering the 

obligation to 

disclose: (1) 

significant 

shareholdings, 

to one per cent 

for ‘non-SMEs’, 

and to three per 

cent for SMEs; 

(2) next six-

month 

investment 

objectives (anti-

invasion rule), to 

five per cent. 

Applies to 104 

entities up to 11 

July 2020.

All physical 

assemblies at 

public or private 

places are 

suspended.

Companies can 

hold their general 

meeting by 

telephone and/or 

other tele-

communication 

means, even if 

the articles of 

association do 

not contemplate 

it, and without 

need for the 

chairman and the 

secretary/notary 

to be physically 

present in the 

same place, 

although required 

by the bylaws.

Listed companies, 

companies whose 

shares are widely

distributed, can 

appoint a 

representative, even

if their bylaws provide 

otherwise.

The notice of call of 

the general meeting 

may provide that the 

meeting may take 

place exclusively 

through this 

representative to 

whom shareholders 

may grant their 

proxies to participate 

and vote in the 

shareholders’ meeting 

along with voting 

instructions. 

Applicable up to 31 

July 2020 or the 

extended term of 

emergency in Italy.

The general meeting 

for the approval of 

financial statements 

may be convened 

within the wider 180-

day term from the 

fiscal year end, 

irrespective of any 

provision in the 

bylaws.

CONSOB extended 

by 60 days the terms 

for the communication 

of data, news, acts 

and documents by 

supervised entities 

and by managers of 

online portals.

Borsa Italiana has 

allowed extension of 

the terms for the 

disclosure of the 

annual and interim 

reports of issuers 

listed in the STAR 

segment.

As at 15 April 2020, 

CONSOB resolved to 

extend until 15 May 

2020 the suspension 

of all the terms 

related to 

administrative 

procedures, including 

sanctioning 

procedures, for which 

CONSOB is 

competent, already 

initiated or to be 

initiated after the date 

of 23 February 2020.

Previously, 

sanctioning 

procedures were first 

suspended up to 3 

April 2020 and then, 

like administrative 

procedures in 

general, up to 15 May 

2020. 

CONSOB Covid-19

response page:

www.consob.it/web/c

onsob-and-its-

activities/covid-19-en

The Committee of 

European Auditing 

Oversight Bodies 

highlighted  areas of 

high importance for 

ongoing audits:

• obtaining  

sufficient audit 

evidence; 

• attention to the 

entity’s 

assessment 

regarding its 

ability to continue 

as a going 

concern;

• assessing 

whether the 

company 

provided 

adequate 

disclosure of the 

Covid-19 impact; 

and

• assessing 

whether the 

description of the 

entity’s financial 

position is 

consistent with 

the auditor’s 

knowledge.

CONSOB requires 

managers of online 

portals to disclose 

information on the 

measures to ensure the 

operation of the portal, 

and the events likely to 

influence the bidders. 

The Italian Government 

has strengthened the 

Golden Powers 

Legislation, which 

provides that notification 

requirements apply 

when foreign entities 

acquire a controlling 

interest in strategic 

companies.

mailto:claudia.bruscaglioni@lmclex.it
http://www.consob.it/web/consob-and-its-activities/covid-19-en
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered reporting 

threshold 

Ban on 

physical 

meetings of 

corporate 

bodies

Special rules on electronic 

voting/virtual meeting for 

corporate bodies if not 

regulated earlier in legal 

regulations or by laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of 

the terms of 

proceedings 

Web address/access 

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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Analyse and assess 

the impact that 

Covid-19 may have 

on the financial 

market and 

companies.

The Tokyo Stock 

Exchange (TSE) 

has required listed 

companies to 

disclose information 

relating to 

assumptions for 

forecasts and risks 

related to Covid-19. 

Thus, it would be 

useful to check

such information.

No special rules 

have been 

issued in 

relation to 

Covid-19.

However, the 

Minister of 

State for 

Financial 

Services of 

Japan 

announced that 

relevant 

authorities 

would 

strengthen the 

monitoring of 

short selling 

given the 

volatility in the 

market.

The Financial 

Services Agency 

(FSA) of Japan 

announced that 

it would treat 

with flexibility the 

documents to be 

submitted to the 

FSA.

Also, the Ministry 

of Finance of 

Japan has 

granted a grace 

period for certain 

reporting 

obligations under 

the Foreign 

Exchange and 

Foreign Trade 

Act of Japan.

None. No special rules have been 

issued in relation to Covid-19. 

However, under the 

Companies Act of Japan, 

companies can allow their 

shareholders to attend general 

meetings of shareholders and 

exercise their voting rights 

online, and directors can 

participate in the meetings by 

telephone or by video 

conferencing.

The Ministry of Justice of 

Japan announced that, if 

circumstances make it difficult 

to hold an annual shareholders’ 

meeting within the period 

specified in the articles of 

incorporation of the company, it 

would be lawful under the 

Companies Act to hold the 

meeting within a reasonable 

time after those circumstances 

have ceased to exist.

The FSA announced that, 

given the impact of Covid-19, 

it would extend the deadline 

under the Financial 

Instruments and Exchange 

Act (FIEA) of Japan for 

submitting FIEA documents 

(such as Annual Securities 

Reports) to the end of 

September 2020.

The TSE allows listed 

companies to disclose 

financial results as soon as 

they are settled, regardless of 

the existing due date, if it is 

difficult to settle the financial 

results in a timely manner 

due to Covid-19.

None. FSA for information 

on Covid-19: 

www.fsa.go.jp/en/ordi

nary/coronavirus2020

01/press.html

None. The FSA has 

established a council 

with the Japanese 

Institute of Certified 

Public Accountants, 

the TSE and the 

Federation of 

Economic 

Organizations 

(Keidanren) and 

confirmed that they 

will flexibly manage 

the financial audit and 

settlement of 

accounts of 

companies that are 

affected by Covid-19.

mailto:katsumasa.suzuki@mhm-global.com
http://www.fsa.go.jp/en/ordinary/coronavirus202001/press.html
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate 

bodies

Special rules on 

electronic voting/virtual 

meeting for corporate 

bodies if not regulated 

earlier in legal 

regulations or by laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of 

the terms of 

proceedings 

Web address/access 

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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The website of the 

regulator, 

Commission de 

Surveillance du 

Secteur Financier 

(CSSF), should be 

checked for new 

updates.

Issuers should also 

verify whether the 

current situation 

would require them 

to proceed with 

certain ad hoc 

notifications.

No specific ban 

on short selling 

has been 

introduced. 

The holders of 

net short 

positions in 

shares traded 

on EU-

regulated 

market must 

notify the 

relevant 

national 

competent 

authority (NCA) 

if the position 

reaches

or exceeds 0.1 

per cent of the 

issued share 

capital.

A ban on 

accessing 

public places 

has been 

introduced 

(with certain 

specific 

exceptions), 

which does 

not allow 

access to 

such 

meetings.

Notwithstanding anything to 

the contrary in the articles 

of association of the 

relevant company, the 

company can require 

shareholders to participate 

in the annual general 

meeting via: (1) an 

electronic vote or a  

distance writing vote; (2) a 

proxy; or (3) a virtual 

meeting.

The CSSF has confirmed that 

it will, to the extent necessary, 

grant two additional months 

to publish periodic 

information under 

transparency rules. 

In addition, the Luxembourg 

register of commerce has 

confirmed that an extension 

to file annual accounts for 

2019 of four additional 

months will be granted to file 

such accounts. 

For the 

duration of the 

state of 

emergency, 

procedural  

time limits are 

suspended 

(save certain 

limited 

exceptions).

www.cssf.lu Certain specific 

requirements apply to 

certain regulated 

entities, such as 

banks or regulated 

investment funds. 

mailto:philippeprussen@elvingerhoss.lu
http://www.cssf.lu/
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The Montenegrin securities 

regulator follows 

recommendations issued by 

the Government of 

Montenegro. Accordingly, 

from 24 March 2020 until 

further notice, it ceased to 

operate with parties 

personally, and all 

communication is done via 

regular and electronic post.

Further, the Montenegrin 

regulator recommended 

participants to organise 

working from home, where 

possible, and to maintain a 

high standard of protection 

of their employees’ health. 

N/A N/A No explicit 

ban was 

imposed but 

recommend-

ation is that 

all meetings 

are 

conducted 

virtually.

No specific rules were 

introduced, while local 

legislation already 

provides for the 

possibility for electronic 

voting/virtual meetings.

General deadlines for 

submitting annual 

financial reports for 

companies were 

extended to 15 April 

2020 (instead of 31 

March 2020).

N/A www.scmn.me/en/no

vosti

N/A N/A

mailto:patricia.gannon@karanovicpartners.com
http://www.scmn.me/en/novosti
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Actions 

recommended to 

financial market 

participants

Short 

selling 

ban

Lowered reporting 

threshold 
Ban on physical meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 
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if not regulated 
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regulations or by 

laws
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securities regulator
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proceedings 
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securities 

regulator –
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resource area

Other 

special 

corporate 
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measures 

on public 

issuers
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The Dutch securities 

regulator, the Authority 

for Financial Markets 

(AFM), has requested 

issuers’ specific 

attention to the ESMA 

recommendations on 

market disclosure and 

financial reporting in 

the ESMA statement 

on the impact of 

Covid-19. 

The Dutch Central 

Bank has called upon

(listed) banks and

insurance companies

not to pay dividends 

and suspend their 

share buyback

programs in line with 

recommendations of 

the European Central 

Bank (ECB) and the 

European Insurance & 

Occupational 

Pensions Authority 

(EIOPA).

N/A Yes. Net short 

positions of 0.1 per 

cent of the issued 

share capital, and 

each 0.1 per cent 

above this threshold, 

should be reported to 

the AFM in 

accordance with the 

European Securities 

and Markets 

Authority (ESMA) 

decision on 

thresholds for 

reporting net short 

positions.

Under Dutch law, 

shareholders must be able 

to attend a shareholders’ 

meeting in person. 

Pursuant to an emergency 

legislative proposal, an 

issuer's board may decide 

that shareholders cannot 

attend a shareholders’  

meeting in person.

Shareholders should, in 

that case, be given the 

opportunity to follow the 

meeting virtually (eg, 

through an audio or video 

livestream) and to submit 

questions ahead of, or (if 

reasonably possible) in, the 

meeting. All questions must 

be addressed during the

meeting at the latest. The 

emergency legislation will

lapse on 1 September

2020. 

Virtual 

shareholders’ 

meetings and 

electronic voting 

are, in principle, 

allowed to the 

extent that this is 

provided for in the 

issuer’s articles of 

association.

Under the 

emergency 

legislative proposal, 

a virtual 

shareholders’ 

meeting and 

electronic voting 

are possible if the 

issuer’s board so 

decides, 

irrespective of the 

provisions in the 

articles of 

association.  

The Dutch AFM will be 

lenient towards issuers that 

are unable to adopt and 

disclose their annual 

financial statements by 30 

April 2020 as a result of the 

coronavirus in accordance 

with ESMA guidance on 

financial reporting 

deadlines. 

Issuers should notify the 

AFM and the market (under 

the European Market 

Abuse Regulation (MAR)) 

of a delay in publication. 

The emergency 

legislative proposal 

provides that: (1) 

decisions taken in a 

virtual shareholders 

meeting are considered 

to be validly taken even if 

a shareholder is not able 

to participate in the 

meeting optimally (eg, 

when an electronic 

connection has 

malfunctioned); (2) the 

board may postpone the 

date the shareholders 

meeting is held by a 

maximum period of four 

months (in principle, 

shareholders’ meetings 

must be held before 30 

June 2020 in the 

Netherlands); and (3) the 

judiciary may use 

electronic means of 

communication (eg, 

vídeo conferencing) 

more often in civil and 

administrative oral 

proceedings. 

www.afm.nl

www.afm.nl/nl-

nl/professionals/on

derwerpen/corona

virus-en-de-afm

(only available in 

Dutch) 

N/A The AFM has

indicated that it is

following

developments in the

financial markets

closely and in the

interest of ensuring

that these continue 

to be fair and

transparent and may

take action if

needed.

mailto:janwillem.hoevers@debrauw.com
http://www.afm.nl/
http://www.afm.nl/nl-nl/professionals/onderwerpen/coronavirus-en-de-afm
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The Securities and 

Exchange 

Commission (SEC) 

directed that Public  

Companies should: 

(1) make material 

disclosures to 

investors on the 

impact of the Covid-

19 pandemic on their 

business operations;

(2) disclose the trend 

and outlook for the 

company and provide 

updates on 

implementation of 

business continuity 

plans; (3) publish 

disclosure on their 

website and on other 

relevant media; (4)

conduct annual 

general meetings 

(AGM) in accordance 

with the provisions of 

the Companies and 

Allied Matters Act, the 

Investments and 

Securities Act (ISA), 

SEC rules, 

regulations and 

health directives 

issued. 

None, short 

selling is 

permitted, 

naked short 

selling 

prohibited.

The Nigerian 

Stock Exchange 

(NSE) has 

approved a 

temporary 

suspension of 

the provisions of 

Rule 7.4 of the 

NSE Rulebook 

2015 on the due 

date for 

submission of 

financial reports 

to the NSE and 

granted all 

dealing member 

firms (DMFs) an 

additional 60 

days grace 

period for the 

submission of 

their Audited 

Financial 

Statement for the 

year ended 31 

December 2019.

Prior to the 

lockdown by the 

President of the 

Federal Republic 

of Nigeria on 31 

March 2019, the 

Corporate Affairs 

Commission 

(CAC) issued a 

circular to Public 

companies to 

adopt a ‘by proxy 

only’ AGM. 

However, in view 

of the lockdown 

directive by the 

President for a 

period of 14 days 

(subject to review) 

in states such as 

Lagos, Ogun and 

the Federal 

Capital Territory 

(FCT) it will be 

difficult to hold 

physical 

meetings.

Some other state 

governors have 

also announced a 

ban on public 

gatherings.

Prior to the pandemic, 

virtual meetings were  

permitted subject to 

the provisions of a 

company’s articles of 

association.

The NSE has issued 

‘Guidance on 

Companies’ Virtual 

Board, Committee 

and Management 

Meetings’ (‘the 

Guidance’) to provide 

direction to market 

and other 

stakeholders on 

carrying out 

successful, productive 

and rewarding virtual 

meetings. The 

Guidance addressed 

statutory and 

regulatory 

considerations, 

availability of 

technological 

infrastructure, 

inclusion, 

management of 

external attendees, 

information security, 

protocols, participants’ 

responsibilities, etc.

The following 

extensions have been 

approved: 

(1) SEC approved a 

60-day extension for 

public companies and 

CMOs to file 2019 

annual reports and Q1 

2020 reports; 

(2) the NSE has 

granted all DMFs an 

additional 60 days 

grace period for the 

submission of their 

Audited financial 

statement for the year 

ended 31 December 

2019, which was due 

for submission on 30 

March 2020. The new 

submission deadline 

approved by the NSE 

was 29 May 2020.

The NSE has 

approved a temporary 

suspension of the 

provisions of Rule 7.4 

of the NSE Rulebook 

2015 on the due date 

for submission of 

financial reports to the 

NSE and granted all 

DMFs an additional 

60 days grace period 

for the submission of 

their Audited Financial 

Statement for the year 

ended 31 December 

2019.

The  SEC Covid-19

response page  

https://sec.gov.ng/circ

ular-to-capital-market-

stakeholders-on-

covid-19/

The NSE has stated 

that dealing members 

can trade remotely 

during this period of 

Covid-19 via its 

electronic platforms 

such as FIX protocol 

and XNET, and reach 

out to their 

compliance officer if 

any support is 

required. Issuers are 

to continue to submit 

all regulatory filings 

electronically, via the 

Issuers’ Portal (X-

Issuer).

Measures announced 

by the Central Bank of 

Nigeria (CBN) in 

response to Covid-19

include:

• extension of 

moratorium 

effective 1 March 

2020;

• interest rate 

reduction from nine 

per cent to five per 

cent for a period of 

one year, effective 

1 March 2020;

• creation of a 

NGN50bn targeted 

credit facility;

• credit support for 

healthcare;

• regulatory 

forbearance to 

deposit money 

banks.
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In addition:

• Capital Market Operators 

(CMOs) are required to 

continue to monitor the 

real and potential risks 

Covid-19 may have on 

their business operations 

and the discharge of 

services to investors and 

clients.

• Debt issuers are to 

continue to engage 

trustees to ensure that 

relevant disclosures are 

provided and trustees are 

to provide updates to the 

SEC.

Filing of all applications at the 

SEC, for the time being, 

should be made electronically 

to dedicated email addresses.

Fresh applications for 

registration of CMOs are 

suspended until further notice, 

however, pending applications 

and requests by CMOs for 

update of information would 

be processed.
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Other special corporate 
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The Securities and Exchange 

Commission recommended:

• public issuers to follow the 

transparency obligations 

and report relevant 

information on the effects of 

Covid-19 on their operation 

as soon as possible;

• holding virtual annual 

shareholders’ meetings or 

via written communication;

• investors to make 

investments based on 

rational decisions supported 

by relevant and confirmed 

information.

N/A N/A Ban on 

holding 

annual 

shareholders’ 

meetings 

during the 

period 26 

March 2020 

to 2 April 

2020.

Previously regulated. The Central Registry 

extended the deadline for 

submission of annual 

financial statements in 

electronic form by an 

additional nine days, ie, 

until 24 March 2020.

N/A www.sec.gov.mk/ The Macedonian Stock 

Exchange reduced the 

standard price restrictions 

during the period 17 

March 2020 to 25 March 

2020, from ten per cent to 

five per cent.

The standard price 

restrictions are applicable 

from 26 March 2020.

During March 2020, there 

were five temporary daily 

suspensions of trading 

lasting one hour due to 

change of the MBI10 

index for more than 70 

per cent of the static 

limits.

N/A

mailto:patricia.gannon@karanovicpartners.com
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None. None. The National Securities 

Commission established, a 

temporary and exceptional 

regime that allows 

to structure global short-term 

issuance programs in order 

to face the crisis caused by 

Covid-19. The companies 

that have a current rating at 

the time of issuance will be 

exonerated from having a 

risk rating for the short-term 

stock market bond for which 

they are applying for 

registration. Companies that 

do not have a current rating 

must have a credit risk rating 

when the amount to be 

issued plus the outstanding 

issues of the issuing entity 

exceeds in relative values 

100 per cent of the equity, or 

in absolute values US$2m or 

its equivalent in national 

currency, calculated at the 

moment of the issuance 

decision. The short-term 

stock bonds issued under 

the resolution are exempted 

from the payment of any  

fees.

None, other 

than as 

mandated by 

Paraguayan 

law due to the 

quarantine.

A 90-day extension to 

file certain reports 

(including annual and 

quarterly reports) 

otherwise due 

between 1 March 

2020 and 15 May 

2020, are due on 30 

June 2020. Other 

reports, such as 

monthly reports of 

investment funds, 

information required 

for the registration of 

agents and securities 

and information 

requested by the 

Prosecutor Office, the 

courts and the 

General Auditor Office, 

otherwise due 

between March and 

May 2020, are due on 

31 May 2020.

The deadline to adopt a 

resolution on approval of a 

financial statement by a 

shareholders’ meeting of a 

listed company is extended 

by two months (ie, by the 

end of August 2020). 

Likewise, the deadline to 

disclose financial 

statements in the form of a 

periodic yearly report is 

extended by two months 

(ie, by the end of June 

2020).

None. National Securities 

Commission page: 

/www.cnv.gov.py/. 

No additional 

restrictive measures. 

All the 

documentation 

to be submitted 

to the National 

Exchange 

Comission must 

be submitted 

electronically to 

the following e-

mail address:  

secretaria@cnv.

gov.py.

http://www.cnv.gov.py/
mailto:secretaria@cnv.gov.py
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voting/virtual 

meeting for 

corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension 

on deadlines to 

adopt and 

disclose financial 

statements and 

other documents 

required by 

securities 

regulator

Suspension of the 

terms of proceedings 

Web 

address/access 

of the primary 

securities 

regulator –

specifically if 

they are 

keeping all of 

their measures 

in one resource 

area

Other special 

corporate 

governance or 

trade 

restrictions mea

sures on public 

issuers

Additional comments 1 of 
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The Peruvian 

Government

declared a state of

emergency (SoE), 

which included

general mandatory

quarantine. As a 

consequence, the

Superintendency of 

the Securities

Market (SMV) 

extended the term

for the submission

of most information

by issuers and 

other supervised 

entities, and 

encouraged them 

to take proper 

steps to comply 

with the new 

deadlines.

Issuers have been 

asked to continue 

to timely report 

their material facts. 

In addition, broker 

dealers and mutual 

fund managers 

shall continue 

making certain 

reports.

No new short 

selling ban 

rules have 

been 

adopted.

No reporting 

thresholds have been 

lowered. However, the 

SMV has set new 

deadlines for the 

submission of financial 

and other periodic 

information for issuers 

and other supervised 

entities, with the 

exemption of the filing 

of material facts and 

certain reports by 

broker dealers and 

mutual fund 

managers. The 

Superintendency of 

Banking, Insurance 

and Private Pension 

Fund Administrators 

(SBS) approved a 

similar measure for its 

supervised entities 

with respect to the 

submission of certain 

documents that need 

to be approved by the 

annual shareholders 

meeting (eg, annual 

report and annual 

financial statements), 

recognising that it

With certain 

very limited 

exemptions, 

the 

declaration 

of the SoE 

ruled that it 

would not be 

possible to 

hold physical 

shareholders 

meetings. 

The SMV 

issued a 

statement 

recognising 

the above 

situation and 

extended the 

term 

applicable to 

the entities 

under its 

supervision 

for the filing 

of any 

information 

that ought to 

be approved 

by said 

meeting. The 

SBS issued

Peruvian law allows 

virtual shareholders 

meetings in the 

following 

circumstances: 

(i) for closed 

corporations; 

(ii) for all other 

corporations, 

through: (a) 

electronic signature, 

which requires the 

obtention of a digital 

certificate; or (b) mail 

with notarial 

legalisation of 

signature; and (iii) as 

approved by the 

aforementioned 

Urgency Decree, for 

entities under the 

competence of the 

SMV, even though 

their by-laws do not 

contemplate such 

option. This Urgency 

Decree will be 

regulated by the SMV 

and will be in effect 

during the time of the 

SoE and 90 business 

days thereafter. 

The SMV has 

extended deadlines 

for the filing of the 

following documents 

for issuers and all 

entities supervised by 

the SMV, except for 

issuers that are 

under the supervision 

of the SBS until:

• 30 June 2020, for 

annual audited 

individual 

financial 

statements and 

annual report 

corresponding to 

fiscal year 2019;

• 31 July 2020, for 

annual audited 

consolidated 

financial 

statements 

corresponding to 

fiscal year 2019;

• 31 July 2020, for 

individual 

financial 

statements 

corresponding to 

first quarter, 

2020;

The accounting of

terms in 

administrative

proceedings initiated

at the SMV has been

suspended for 30 

business days.

Also, the accounting

of terms for the

initiation of any

administrative or

other proceeding at

the SMV, for which

initiation the

legislation provides a 

term, has been

suspended for 45 

business days.

In addition, the terms 

for the submission of 

information requested 

by the SMV to the 

entities under its 

supervision, have 

been suspended 

during the SoE.

The Judicial Power 

has been given the

power to suspend the

judicial procedures at

their discretion, and it 

has suspended all

www.smv.gob.pe. None have been

adopted.

. 

The SMV has provided that the

following activities shall not be

affected by the SoE:

 trading of securities;

 transfer of securities 

represented in book entry 

form;

 distribution and payment of 

dividends or other benefits 

derived from securities 

registered with the SMV;

 subscription or redemption 

of mutual fund 

participations;

 provision of prices by price 

supply entities. 

Hence, all entities of the

securities market related to

said activities shall continue to

operate, including the Lima 

Stock Exchange, the

settlement and clearing

institution, broker dealers and

mutual fund managers.

mailto:nguevara@estudiorodrigo.com
mailto:pcastritius@estudiorodrigo.com
http://www.smv.gob.pe/
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Country

Actions 

recommended 

to financial 

market 

participants

Short selling 

ban

Lowered reporting 

threshold 
Ban on 

physical 

meetings of 

corporate 

bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension 

on deadlines to 

adopt and 

disclose financial 

statements and 

other documents 

required by 

securities 

regulator

Suspension of the 

terms of proceedings 

Web 

address/acce

ss of the 

primary 

securities 

regulator –

specifically if 

they are 

keeping all of 

their 

measures in 

one resource 

area

Other special 

corporate 
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r trade 
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The SMV has 

expressed that it 

would take a 

flexible approach 

when adopting 

decisions about 

any non-

compliance. 

could not take place 

during the SoE, and 

that said documents 

could be submitted as 

soon as said 

shareholder meeting 

could take place. It 

has encouraged said 

entities to hold virtual 

shareholders meetings 

when possible (eg, 

permitted by their by-

laws). 

Also, the SMV has 

declared that all other 

information due to be 

filed during the SoE

shall be filed at new 

deadlines to be set at 

a future date.

Mutual fund managers 

and price supply 

entities have been 

authorised to modify 

timing of daily 

activities related to the 

determination of the 

value of mutual fund 

participations.

a similar 

statement 

(as 

mentioned in 

the left 

collumn).

The 

government 

has 

approved an 

Urgency 

Decree that 

allows virtual 

shareholders 

meetings for 

entities 

under the 

competence 

of the SMV

and virtual 

debtholders 

meetings for 

publicly 

offered 

securities. 

In addition, the 

Securities Market law 

includes a provision 

that allows issuers to 

incorporate in their 

by-laws the possibility 

of virtual meetings 

through other 

technological means, 

however, said 

provision still needs 

to be regulated by the 

SMV in order to 

become effective.

• 15 August 2020, 

for consolidated 

financial 

statements 

corresponding to 

first quarter, 

2020.

In addition, the SMV 

has extended, for all 

issuers, until 30 

September 2020, the 

deadline for updating 

information about 

economic groups; 

and until 31 August 

2020, the term for the 

filing by risk-rating 

agencies, of the 

update that 

corresponds to the 

first semester of 

2020, of the risk-

rating reports issued 

by the same.

judicial proceedings 

during the quarantine 

period, except for 

those related to 

‘urgent and serious’ 

cases.

. The SMV has also stated that the 

risk-rating agencies shall continue 

monitoring their risk ratings.

In addition, the SMV has temporarily

reduced to zero the fees that it 

charges to issuers that participate in 

the Alternative Securities Market, 

which is reserved to medium and

small companies.

The SMV has made public a 

document including its answers to 

frequently asked questions, which is 

constantly updated.

At first, the SMV stated that it would 

not attend to the public but, 

subsequently, it has declared that it 

would receive requests from the 

public and has implemented means 

for allowing the same to make 

electronic filings. However, the SMV 

has stated that it would only issue 

resolutions with respect to matters 

related to the activities that shall 

continue to operate during the SoE, 

or that it considers important.

mailto:nguevara@estudiorodrigo.com
mailto:pcastritius@estudiorodrigo.com
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Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 
Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension 

on deadlines to 

adopt and 

disclose financial 

statements and 

other documents 

required by 

securities 

regulator

Suspension of the 

terms of proceedings 

Web 

address/access of 

the primary 

securities 

regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special 

corporate 

governance or trade 

restrictions measure

s on public issuers

Additional 

comments
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The Polish Financial 

Supervision 

Authority (KNF)

recommends that 

banks and 

insurance 

companies do not 

pay dividends for 

the financial year 

2019 and maintain 

strict financial 

policies during 

Covid-19.

Considered, 

but not yet 

adopted.

None 

adopted.

Ban on any 

meetings with 

more than two 

participants until 

further notice.

Board meetings can 

be freely held by 

means of electronic 

communication. 

No authorisation

granted by virtue of 

articles of association 

of a company is 

required. 

Virtual general 

meetings (ie, a 

meeting which is held 

entirely remotely) are 

not allowed. 

General meetings 

must be organised 

physically in Poland, 

however, 

shareholders can 

participate remotely.

Deadline to adopt a 

resolution on 

approval of a 

financial statement 

by a shareholders’ 

meeting of a listed 

company is extended 

by two months (ie, by 

the end of August 

2020). 

Likewise, deadline to 

disclose financial 

statements in the

form of a periodic 

yearly report is 

extended by two 

months (ie, by the 

end of June 2020).

The terms of all court 

and administrative

proceedings are 

suspended during the 

Covid-19 pandemic. 

www.knf.gov.pl/dla_ry

nku/Koronawirus_info

rmacje_dla_podmioto

w_nadzorowanych

In English:

www.knf.gov.pl/en/MA

RKET/Coronavirus_In

formation_for_supervi

sed_entities

Based on EU 

Directive 2017/828, 

companies listed on 

the regulated market 

must adopt a 

remuneration policy. 

Deadline for its 

adoption by the 

shareholders’ 

meetings is to be 

postponed. 

During the Covid-19

pandemic and one 

month thereafter, 

there is no need to 

have certain domestic 

disclosure documents

(information 

memorandum) 

approved by the KNF. 

Due to the dynamic 

situation related to the 

Covid-19 pandemic, 

additional measures 

can be adopted by 

the government day 

to day; thus, we 

monitor any 

amendments to the 

law on a daily basis. 

mailto:Marcin.Olechowski@skslegal.pl
http://www.knf.gov.pl/dla_rynku/Koronawirus_informacje_dla_podmiotow_nadzorowanych
https://www.knf.gov.pl/en/MARKET/Coronavirus_Information_for_supervised_entities


50

Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered reporting 

threshold 
Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension on 

deadlines to adopt 

and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web address/access of 

the primary securities 

regulator – specifically 

if they are keeping all of 

their measures in one 

resource area

Other special corporate 

governance or trade 

restrictions measures on 

public issuers

Additional 

comments
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As per the Romanian 

Financial Supervisory 

Authority (FSA) 

Regulation No 5/2020 

and  considering the 

Decree of the 

President of Romania 

No 195/2020 regarding 

the establishment of 

the state of emergency 

in the Romanian 

territory, and the 

limitations regarding 

the meetings of 

persons (prohibiting the 

formation of groups 

larger than three 

persons), in order to 

protect  shareholders,

the Romanian FSA 

recommends to 

shareholders in the

supervised companies

to use mainly 

electronic/remote 

means of interaction, 

respectively voting by 

correspondence in 

relation to the ordinary 

general meeting of 

shareholders (OGMS) 

and the extraordinary 

general meeting of 

shareholders (EGMS). 

Short selling 

operations 

were not 

banned in 

Romania.

The FSA has 

adopted the 

ESMA Decision 

of 16 March 

2020, to require 

natural or legal 

persons who 

have net short 

positions to 

temporarily lower 

the notification 

thresholds of net 

short positions in 

relation to the 

issued shares of 

capital of 

companies 

whose shares 

are admitted to 

trading on a 

regulated market 

above a certain 

threshold and to 

notify the 

competent 

authorities in 

accordance with 

point (a) of 

Article 28(1) of 

Regulation (EU) 

No 236/2012 of 

the European 

Parliament and 

of the Council.

As a general rule, 

during the state of 

emergency, 

physical meetings 

of groups 

consisting of 

more than three 

persons are 

prohibited.

However, if there 

is a stringent 

need, such as the 

necessity to be 

present at the 

premises of the 

issuer in order for 

it to be able to 

conduct its day-

to-day activities, 

then the physical 

presence of the 

shareholders may 

be accepted. 

Note that the special 

provisions enacted by 

the Romanian FSA in 

the general context of 

Covid-19 do not 

include specific 

requirements 

concerning virtual 

meetings and 

electronic voting, the 

general requirements 

under Companies 

Law No 31/1990 

remaining applicable.

None. None. The FSA has adopted 

Instruction No 1/2020 

regarding the 

transmission of reports 

and other documents to 

FSA during the 

application of the 

exceptional measures 

generated by the Covid-

19 crisis.

During the application of 

the exceptional 

measures, the entities 

authorised, regulated 

and/or supervised by the 

FSA will send the 

correspondence, reports, 

information and other 

documents provided by 

applicable law to the FSA 

in electronic format only.

The aforementioned 

documents will be sent to 

the email address of the 

FSA, dedicated to this 

procedure at

eregistratura@asfromania

.ro. 

None. N/A

mailto:sstratulat@saa.ro
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Country
Actions recommended 

to financial market 

participants

Short 

selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate 

bodies

Special rules on electronic 

voting/virtual meeting for 

corporate bodies if not 

regulated earlier in legal 

regulations or by laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of 

the terms of 

proceedings 

Web address/access of the 

primary securities regulator 

– specifically if they are 

keeping all of their 

measures in one resource 

area

Other special corporate 

governance or trade 

restrictions measures on 

public issuers

Additional 

comments
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In the case of the reports 

provided by the law applicable 

to the capital market

participants, the electronic 

applications provided by the 

laws in force, applicable to 

each type of reporting, will be 

used.

Documentation transmitted to

the FSA will be kept at the 

entity’s premises, so that it 

may be available for 

verification at the request of 

the Authority whenever 

necessary.

mailto:sstratulat@saa.ro
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Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual meeting 

for corporate bodies if 

not regulated earlier in 

legal regulations or by 

laws

Special extension 

on deadlines to 

adopt and 

disclose financial 

statements and 

other documents 

required by 

securities 

regulator

Suspension of the 

terms of 

proceedings 

Web address/access 

of the primary 

securities regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate governance or 

trade restrictions measures on public 

issuers
Additional 

comments
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None. None. None. No such 

measures. On the 

contrary, annual 

general meetings 

are required to be 

conducted in 

physical meetings 

with the 

extraordinary 

exception for 

annual general 

meetings of joint 

stock companies 

in 2020. 

Under the current 

regulation, a meeting, in 

the form of a joint 

presence, is also 

permitted to be held 

using information and 

communication 

technologies that enable 

remote participation in 

the meeting, discussion 

of the agenda and 

decision-making on 

issues put to vote.

Furthermore, the annual 

general meeting of 

shareholders of joint 

stock companies in 

2020 has been allowed 

to be held in absentia.

Annual 

consolidated 

financial 

statements in 2020 

are to be submitted 

within 180 days 

after the end of the 

reporting year, at 

the latest; interim 

financial 

statements – within 

150 days after the 

end of the reporting 

period. 

The general 

meetings of 

participants and

of shareholders 

are allowed to 

be held on or 

before 30 

September 

2020 (against 

the statutory 30 

April for limited 

liability 

companies and 

30 June for joint 

stock 

companies). 

For detailed 

information on the 

undertaken measures 

it is necessary to track 

the information on the 

website of the Central 

Bank of Russian

Federation:  

https://cbr.ru/

The value of net assets of a limited 

liability company, or a joint stock 

company, being below the amount of 

share capital, by the end of 2020, does 

not entail an obligation to reduce the 

share capital, nor liquidate the company.

A public joint-stock company can buyback 

their shares in 2020 under a simplified 

program, through a broker and at a 

market price.

Temporary suspension and 

postponement of all planned inspections.

Not applying enforcement actions for 

certain violations committed by 

professional securities market participants 

within the prescribed period.

Taking a number of measures aimed at 

supporting mortgage-backed bond 

issuers to offset the impact of the 

introduction of 'credit vacations’.

Possibility to record in the accounting at 

fair value determined as of 1 March 2020 

equity and debt securities purchased 

before 1 March 2020, as well as the 

possibility to record in the accounting at 

fair value at the date of purchase debt 

securities purchased during the period 

from 1 March 2020 to 30 September 

2020.

The legislator has 

not yet proposed a 

solution to the 

issue regarding the 

procedure for 

holding general 

meetings  by 

personal 

attendance, which 

requires a notarial 

certification. No 

remote certification 

of general meeting 

decisions has been 

introduced at this 

time, while the 

notaries are 

currently operating 

on a limited basis.

mailto:azharskiy@alrud.com
https://cbr.ru/
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Country
Actions recommended 

to financial market 

participants

Short 

selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension 

on deadlines to 

adopt and 

disclose financial 

statements and 

other documents 

required by 

securities 

regulator

Suspension of the terms of 

proceedings 

Web 

address/access of 

the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures on 

public issuers

Additional 

comments
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Serbian securities 

regulator relies on 

ESMA 

recommendations 

regarding disclosure of 

facts within the remarks 

to both annual and 

interim financial  

statements. 

Recommendation of 

disclosure is mostly 

aimed at information on 

how Covid-19 affects 

the conduct of business 

of  financial market 

participants and their 

possibility to continue 

business operations.

N/A N/A Generally, a 

gathering of 

more than five 

persons in 

closed public 

spaces is 

prohibited.

Social 

distancing is 

generally 

recommended.

If virtual 

meetings are 

not possible, 

options need to 

be analysed in 

each particular 

case.

N/A N/A As a general change in the 

administrative proceedings, 

breach of deadlines in 

administrative proceedings 

during the state of emergency is 

stripped of any consequences for 

the parties.

Delivery of documents, from 

which the deadlines commence 

during the state of emergency, 

will be deemed to occur 15 days 

after the state of emergency 

ceases.

Deadlines for actions in 

administrative proceedings 

ending during the state of 

emergency will be deemed to 

have ended 30 days after the 

state of emergency ceases.

www.crhov.rs

www.sec.gov.rs/inde

x.php/en

www.belex.rs

By resolution of the 

Belgrade Stock 

Exchange, if the duration 

of temporary stay of trade 

of securities excluded 

from the stock exchange 

due to bankruptcy or 

liquidation procedure 

expires during the state of 

emergency, such 

deadline is extended until 

the state of emergency is 

ended.

The Serbian government 

proposed a set of 

measures in order to help 

the economy amongst 

which a moratorium on 

payments of dividends 

until 2020 is introduced.

No detailed explanations 

were provided at the time 

of writing. 

The Securities 

regulator and the 

Belgrade Stock 

Exchange ceased to 

accept any filings  

from financial market 

participants in person 

but instead 

recommend sending 

such filings by mail 

either: (1) in 

digitalised form to 

official email 

addresses; or (2) in 

hard copy via post 

office operators.

mailto:patricia.gannon@karanovicpartners.com
http://www.sec.gov.rs/index.php/en
http://www.belex.rs/
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban
Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web 

address/access of 

the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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Assess and 

disclose material 

information 

related to Covid-

19, including the 

necessity for 

profit warnings.

Before trading in 

securities, 

consider whether 

Covid-19-related 

impacts 

constitute 

material non-

public 

information.

None. Extension of 

time for filing of 

annual returns, 

extension of time 

for 

announcement 

of unaudited full 

year financial 

results for 

issuers with 

financial year 

ending in 

February, March 

or April 2020, 

and extension of 

time for holding 

of annual 

general 

meetings 

(AGMs).

Until 1 June 

2020, save for 

essential 

services and 

limited 

exemptions, no 

gatherings of 

any size allowed 

in public or 

private places 

between persons 

not living in the 

same household. 

All non-essential 

workplaces are 

to remain closed 

until 1 June 

2020.

Issuers who choose 

to proceed with a 

meeting must: (1) 

conduct the meeting 

in a manner that 

provides 

opportunities for 

shareholders to ask 

questions; (2) 

provide for the 

meeting to be shown 

by live webcast; and 

(3) allow for proxy 

voting.

Minutes of the 

meeting including 

responses from 

management as to 

the queries received, 

must be uploaded on 

the issuer’s website.

60-day extension 

from original due 

date to hold AGMs 

and file annual 

returns for issuers 

whose: (1) AGMs are 

due to be held 

between 1 April 2020 

to 15 April 2020; and 

(2)  the financial year 

ends on or before 31 

March 2020.

Certain actions may 

not be taken against 

counterparties to 

specified classes of 

contracts (including 

leases of non-

residential property 

and construction or 

supply contracts) if 

the inability to 

perform is due to a 

material extent by 

Covid-19.

Prohibited actions 

include 

commencement of 

court proceedings, 

levying of execution 

and appointment of 

receiver or manager 

or termination of 

lease for non-

payment of rent.

www.sgx.com/media-

centre

Provisional 

suspension of the 

half-yearly reviews in 

which SGX places 

loss-making 

companies on the 

Financial Watchlist. 

Enhanced share 

issuance limit to 

allow issuers to issue 

up to 100 per cent of 

the share capital on 

a pro-rata basis (up 

from 50 per cent 

previously), with 

shareholder’s 

approval. The 

enhanced share 

issuance limit is valid 

until 31 December 

2021.

Position as at 23 

April 2020.

mailto:lee.keeyeng@allenandgledhill.com
http://www.sgx.com/media-centre
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Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated 

earlier in legal 

regulations or by 

laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of the terms 

of proceedings 

Web address/access of the 

primary securities regulator 

– specifically if they are 

keeping all of their 

measures in one resource 

area

Other special 

corporate 

governance or 

trade 

restrictions measu

res on public 

issuers

Additional 

comments
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To our 

knowledge, no 

specific 

recommendations 

were issued by 

the National Bank 

of Slovakia as a 

national regulator 

to financial 

market 

participants.

This is without 

prejudice to any 

recommendations 

issued at EU level 

(eg, by ESMA at: 

www.esma.europ

a.eu/press-

news/esma-

news/esma-

recommends-

action-financial-

market-

participants-covid-

19-impact; or by 

the ECB or 

EIOPA).

We are 

not aware 

of any 

short 

selling 

ban that 

would be 

adopted 

in 

Slovakia.

No specific 

measures lowering 

the reporting 

thresholds were 

adopted locally in 

Slovakia.

This is without 

prejudice to any 

measures adopted at 

EU level (eg, the 

decision by ESMA 

lowering threshold 

regarding the net 

short positions –

ESMA Decision of 16 

March 2020: 

www.esma.europa.e

u/sites/default/files/li

brary/esma70-155-

9546_esma_decision

_-

_article_28_ssr_repo

rting_threshold.pdf).

Physical meetings 

of corporate 

bodies were not 

banned. 

However, several 

measures relating 

to social 

distancing and 

travel bans have 

been adopted 

that may 

practically limit 

the possibility to 

conduct such 

meetings (eg, 

only the persons 

with permanent or 

temporary 

residence in 

Slovakia or 

holding Slovak 

passport may 

enter the territory 

of the Slovak 

Republic; and 

mandatory 14-day 

quarantine for all 

persons entering 

the territory of the 

Slovak Republic).

During the 

emergency situation, 

corporate bodies and 

general meetings of 

companies are 

allowed to use a 

correspondence vote 

and conduct 

meetings via 

electronic means 

even if it does not 

follow from their 

internal regulation or 

the articles of 

association of the 

company (section 5 

of Act No 62/2020 

Coll: www.slov-

lex.sk/pravne-

predpisy/SK/ZZ/2020

/62/20200327).

However, the 

procedure for such 

correspondence vote 

and use of electronic 

communications are 

rather formalistic and 

therefore companies, 

mostly smaller 

companies, do not 

take up this 

opportunity and wait 

to see how the 

situation will unfold 

and whether a 

standard meeting 

could be conducted 

in a few months.

Only the general extension 

for the income tax 

statement was adopted by 

Slovak law and this should 

also apply to listed 

companies. As regards the 

disclosure of financial 

statements or other 

documents under securities 

regulation, no such 

statutory extension was 

adopted. 

The National Bank of 

Slovakia as a securities 

regulator may extend

deadlines to perform 

actions and duties 

(including disclosure and 

reporting obligations) by 

public issuers during the 

Covid-19 pandemic and 

that of its own motion or 

upon reasoned request of 

the public issuer (section 

29 of Act No 67/2020 Coll: 

www.slov-lex.sk/pravne-

predpisy/SK/ZZ/2020/67/20

200404#predpis.cast-

tretia).

All terms in court 

proceedings are 

suspended until 30 

April 2020 (section 

2(1) Act No 62/2020 

Coll: www.slov-

lex.sk/pravne-

predpisy/SK/ZZ/2020/

62/20200327). 

The administrative 

proceedings, however, 

are not suspended.

The National Bank of 

Slovakia can suspend 

all pending 

proceedings relating to 

financial market 

supervision during the 

Covid-19 pandemic, if 

the circumstances 

hinder due hearing 

and decision making

(section 26(1) of Act 

No 67/2020 Col: 

www.slov-

lex.sk/pravne-

predpisy/SK/ZZ/2020/

67/20200404#predpis.

cast-tretia).

The English version of the 

official website of the National 

Bank of Slovakia is available 

at

www.nbs.sk/en/home.

However, the English version 

does not contain the most up-

to-date information on Covid-

19 measures. For such 

information, see, eg, the 

Slovak section of the website 

at www.nbs.sk/sk/informacie-

pre-media/tlacove-

spravy/spravy-

vseobecne/detail-tlacovej-

spravy/_informacia-nbs-k-

zakonu-o-niektorych-

mimoriadnych-opatreniach-vo-

financnej-oblasti. 

We are not 

aware of other 

special 

restriction 

measures that 

would apply 

specifically to 

public issuers.

The 

Government 

of the Slovak 

Republic 

monitors the 

situation 

carefully and 

at any given 

time, a 

number of 

measures 

are prepared 

or 

considered. 

Therefore, 

new 

measures 

may be 

adopted in 

the coming 

days/weeks.

mailto:michaela.jurkova@cechova.sk
http://www.esma.europa.eu/press-news/esma-news/esma-recommends-action-financial-market-participants-covid-19-impact
http://www.esma.europa.eu/sites/default/files/library/esma70-155-9546_esma_decision_-_article_28_ssr_reporting_threshold.pdf
http://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2020/62/20200327
http://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2020/67/20200404#predpis.cast-tretia
http://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2020/62/20200327
http://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2020/67/20200404#predpis.cast-tretia
http://www.nbs.sk/en/home
http://www.nbs.sk/sk/informacie-pre-media/tlacove-spravy/spravy-vseobecne/detail-tlacovej-spravy/_informacia-nbs-k-zakonu-o-niektorych-mimoriadnych-opatreniach-vo-financnej-oblasti
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Country
Actions recommended to 

financial market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on 

physical 

meetings of 

corporate 

bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated 

earlier in legal 

regulations or by 

laws

Special extension on 

deadlines to adopt 

and disclose 

financial statements 

and other documents 

required by 

securities regulator

Suspension of the terms of 

proceedings 

Web 

address/access of 

the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special 

corporate 

governance or trade 

restrictions measur

es on public issuers
Additional 

comments
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The Committee for Financial 

Stability and Securities 

Market Agency issued 

recommendation related to 

the payment of profits for 

2019 and 2020 in order to 

sustain liquidity and capital 

adequacy through, and after, 

the epidemic for financial 

companies, management 

companies, alternative 

investment fund managers 

and brokerage firms.

N/A N/A N/A N/A Extension of the 

deadlines to disclose 

financial statements 

(applicable for public 

companies).

In all administrative 

procedures, terms are 

interrupted for irregular and 

non-urgent affairs (ie, 

inspection/control 

proceedings). Terms remain 

uninterrupted for regular and 

urgent affairs.

www.a-tvp.si/ N/A N/A

mailto:patricia.gannon@karanovicpartners.com
http://www.a-tvp.si/
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Country
Actions recommended to 

financial market participants

Short selling 

ban
Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual meeting 

for corporate bodies if 

not regulated earlier in 

legal regulations or by 

laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of the 

terms of 

proceedings 

Web address/access of 

the primary securities 

regulator – specifically if 

they are keeping all of 

their measures in one 

resource area

Other special corporate 

governance or trade 

restrictions measures on public 

issuers
Additional comments
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Primary regulators: Financial 

Services Conduct Authority 

(FSCA), the Johannesburg 

Stock Exchange (JSE) and, if a 

transaction is contemplated, 

the Takeover Regulation Panel 

(TRP) and the Companies 

House.

Continually monitor impact of 

Covid-19 on business, to 

determine: (1) whether impact 

results in issuer being in 

possession of material non-

public  (price sensitive)  

information (MNPI). Disclose 

MNPI related to Covid-19

conservatively; and (2) the  

need to approach holders of 

debt and specialised securities 

(eg, bonds, notes, derivatives, 

etc) to amend terms and 

conditions.

Assess adequacy of  policies, 

procedures and controls in 

place to ensure business 

continuity.

Monitor publicly available 

information and guidance from 

regulators regarding, inter alia, 

insider trading, disclosure, 

distribution of notices and offer 

documents and filings.

None.

Naked short 

selling is 

prohibited 

and will 

attract 

regulatory 

action.

Unrelated to 

Covid-19, the 

FSCA 

published a 

discussion 

paper on the 

implement-

ation of short 

selling

reporting and 

disclosure 

regulation.

Also, the 

chief 

executive of 

the JSE has 

made public 

statements 

regarding the 

need to 

enforce 

stricter 

measures on 

naked short 

selling in the 

near future. 

Typically, trading 

statements are 

required to be 

published if a 

reasonable degree 

of certainty exists 

that the financial 

results of an issuer 

for the period to be 

reported on next will 

differ by at least 20 

per cent and such 

publication is 

optional in the case 

of any difference of 

less than 20 per  

cent (but which may 

be viewed as 

sufficiently 

important).

The JSE has now  

encouraged issuers 

to consider providing 

more detail in their 

trading statements 

over and above 

minimum content 

requirements, and to 

voluntarily consider 

the publication of 

trading statements 

where forecasted 

financial results are 

expected to differ by 

less than 20 per 

cent (but which may 

be viewed as 

sufficiently 

important).

Yes. All 

gatherings 

prohibited and 

non-essential 

businesses are 

required to 

close/operate 

remotely 

during 

lockdown until 

30 April (which 

may be 

extended).

Post lockdown, 

recent pre-

lockdown 

restrictions 

including a ban 

on gatherings 

of more than 

100 people 

may be re-

introduced.

No new rules – just 

guidance letters.

Changes in practice are 

occurring. 

In line with the 

Companies Act, 

companies (and issuers) 

may convene and hold 

shareholder meetings 

through electronic 

means and 

communications, subject 

to being permitted by 

their constitutional 

document and provided 

the electronic means to 

enable all shareholders 

to communicate and 

participate concurrently 

with each other without 

an intermediary.

In practice, shareholders 

of issuers sent proxies to 

meetings for voting and 

participated 

electronically without 

voting capability. Some 

issuers are now holding 

entirely electronic 

meetings (endorsed by 

the JSE) using newly 

introduced voting and 

virtual technology offered 

by service providers, 

however, certain 

practical steps would 

need to be taken by 

issuers whose 

shareholder base may 

be less familiar with, and 

with less access to, 

technology.

The JSE encourages 

issuers to consult with 

sponsors and to carefully 

assess the impact of 

Covid-19 on their financial 

reporting and audit 

processes and the JSE 

may, on a case-by-case 

basis:

(1) grant extensions on 

the submission and 

publication of interim, 

preliminary, provisional, 

quarterly and annual 

financial statements and 

notices of AGMs relating 

to such AFSs;

(2) consider variations on 

content of the financial 

information as it relates to 

minimum content and 

disclosure; and 

(3) consider variation on 

the timing and nature of 

independent audit 

assurance reports.

In respect of the minimum 

reporting periods under 

the JSE listings 

requirements for issuers 

to publish AFSs and 

distribute AGM notices 

relating to such AFSs, it 

appears that the FSCA 

(being the registrar of 

securities services), in line 

with its discretion under 

the Financial Markets Act, 

has provided a blanket 

extension of such periods 

by two months (over and 

above any other 

extension which the JSE 

may grant), subject to the 

Companies Act.

The Minister of 

Justice has issued 

a directive that for 

the duration of the 

lockdown, civil 

cases that are not 

identified as 

urgent and/or 

relating to 

essential services 

may not be placed 

on court rolls. 

Guidance on what 

is regarded as 

urgent, includes 

any matter which, 

if not enrolled 

during the state of 

disaster, will lead 

to substantial 

injustice.

Heads of courts 

retain the 

discretion to 

authorise the 

hearing of matters 

through 

teleconference, 

video conference 

or any other 

electronic mode. 

Time periods for 

delivery of court 

papers have 

generally not 

been suspended.

Private 

mediations or 

arbitrations are 

largely proceeding 

electronically.

The FSCA publishes its 

Covid-19-related notices at 

www.fsca.co.za/Regulatory

%20Frameworks/Pages/Not

ices.aspx under the 'Capital 

Markets' dropdown menu.

The JSE, as the primary 

securities exchange in 

South Africa, makes its 

Covid-19-related 

announcements available 

at: www.jse.co.za/current-

companies/issuer-

regulation.

National lockdown has resulted 

in various blanket restrictions 

on all businesses, including 

only allowing remote working 

for non-essential businesses, 

severe bans on movement 

(including between provinces), 

border closures and certain 

export bans, subject to 

exceptions. 

Businesses that provide 

essential services and/or 

essential goods (eg, 

pharmacies, food 

manufacturers and retailers, 

power utilities, banks, 

healthcare providers, etc) 

continue with minimal staff. 

The JSE remains open as an 

essential services provider and 

has adopted remote working 

measures for its staff and 

making use of electronic and 

virtual communication platforms 

to engage.

Similarly, the TRP and the 

South African Companies 

House has also adopted 

remote working measures for 

its staff and making use of 

electronic and virtual 

communication platforms to 

engage, with restrictions on 

which type of corporate actions, 

registrations and filings are 

currently permissible.

The FSCA and JSE, TRP 

and the Companies 

House are key players in 

the functioning of South 

Africa’s economy and the 

JSE and the FSCA play 

an important role in 

maintaining orderly 

financial markets and 

market integrity during 

this period.

Covid-19 has brought 

under the microscope 

dividends declared by 

issuers pre-Covid-19 but 

which have not yet been 

paid. There appears to be 

scope in the Companies 

Act for the board of an 

issuer to revaluate the 

solvency and liquidity test 

assumptions used to 

determine the dividend 

declaration against 

prevailing circumstances, 

and to reconsider 

payment of the dividend –

but this is a fact-based 

test and subject to 

academic debate.

The JSE has issued 

guidance to the effect 

that subject to 

compliance with the 

Companies Act, an issuer 

may only cancel a 

dividend payment prior to 

the finalisation date.

mailto:ryan.wessels@bowmanslaw.com
http://www.fsca.co.za/Regulatory%20Frameworks/Pages/Notices.aspx
http://www.jse.co.za/current-companies/issuer-regulation
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Country

Actions 

recommended 

to financial 

market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate 

bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated 

earlier in legal 

regulations or by 

laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of 

the terms of 

proceedings 

Web address/access 

of the primary 

securities regulator –

specifically if they are 

keeping all of their 

measures in one 

resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers
Additional comments
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Timeous and reliable financial reporting in 

accordance with the requirements is critical to 

maintain a fair, efficient and transparent 

financial market in securities listed and traded 

on the JSE. The FSCA and the JSE may 

provide certain time concessions. 

The South African Reserve Bank has 

announced the following relief measures:

(1) a lowering of the repo rate by 100 bps on 

two different occasions (from 6.25 per cent to 

5.25 per cent, and further lowered to 4.25 per 

cent on 14 April 2020) – which also lowers 

the prime lending rate at which banks lend to 

customers; (2) it will buy government bonds 

on the secondary market, to inject liquidity; 

and (3) it has introduced certain changes to 

open market operations due to liquidity strain 

(including providing intraday liquidity support 

to clearing banks).

The Prudential Authority (responsible for 

regulating banks, insurers, etc), has issued a 

directive supportive of banks offering 

payment holidays and loan restructurings to 

borrowers in the retail sector. The directive 

does not direct banks to restructure loans or 

offer repayment holidays, but simply supports 

those banks who wish to do so, by relieving 

those banks from loan restructuring 

requirements.

mailto:ryan.wessels@bowmanslaw.com
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Country

Actions 

recommended 

to financial 

market 

participants

Short selling ban Lowered reporting 

threshold 

Ban on 

physical 

meetings of 

corporate 

bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension on 

deadlines to adopt and 

disclose financial 

statements and other 

documents required 

by securities regulator

Suspension 

of the terms 

of 

proceedings 

Web 

address/access of 

the primary 

securities 

regulator –

specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures on 

public issuers

Additional comments
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On 13 March 2020, 

the Financial 

Services 

Commission (FSC) 

announced a six-

month ban on short 

selling of listed 

stocks and certain 

other listed 

products on the 

Korea Stock 

Exchange (KRX).  

The ban is effective 

from 16 March to 

15 September 2020.

The short sale ban 

will cover stocks, 

DRs, exchange-

traded funds (ETFs), 

equity-linked 

warrants (ELWs), 

equity warrants, 

and beneficiary 

certificates that are 

listed on the KOSPI, 

KOSDAQ and 

KONEX markets of 

the KRX.  

Exemptions from 

the ban will be 

granted to market 

makers and liquidity 

providers. 

No. No. No (virtual 

shareholders’ 

meetings are not 

available in Korea). 

On 26 February 2020, 

regulators announced 

that they would not 

impose administrative 

sanctions on issuers 

and external auditors 

that are not able to 

submit financial 

statements, annual 

reports and audit 

reports within the 

deadline due to the 

impact of Covid-19

subject to reviewing 

their application for 

exemption. The Korea 

Exchange further 

amended listing rules 

to allow it to grant 

exemptions for 

designation of stocks 

as administrative 

issues or for delisting.

On 27 April 2020, the 

regulators extended 

the exemption 

measures for 

companies filing 

periodic reports as of 

the end of March.

No. N/A - On 13 March 2020, the FSC 

announced relaxation of the 

daily limit on share buybacks 

for six months from 16 March

to 15 September 2020. Under 

the temporary relaxation, 

companies may buyback 

shares in a single day up to 

the entire number of shares 

reported for acquisition. Prior 

to the announced measure, 

the daily limit in share 

buybacks was the smaller of: 

(1) the greater of ten per cent

of the shares reported for 

acquisition or 25 per cent of 

the daily average trading 

volume of the shares for the 

past one month prior to the 

board resolution; or (2) one

per cent of the total shares of 

the company issued and 

outstanding.

mailto:jisuk.kim@KimChang.com
mailto:hskim2@KimChang.com
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Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web 

address/access of 

the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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Issuers to disclose 

any relevant 

significant 

information 

concerning the 

impact of Covid-19 

on their 

fundamentals, 

prospects or 

financial situation.

Approved 

on 17 March 

2020 and 

applicable, 

in principle, 

until 17 April 

2020 

(inclusive).

The net short 

position 

reporting 

threshold has 

been lowered to 

0.1 per cent of 

the issued share 

capital.

No, although 

measures to 

facilitate and 

encourage non-

face-to-face 

meetings have 

been approved. 

Shareholders’ 

meetings and board 

of directors’ meetings 

can be held via 

electronic means 

or/and votes can be 

issued through online 

systems even if this 

is not provided for in 

the company’s 

internal regulations.

The deadline to 

disclose annual 

financial statements 

and other corporate 

governance 

information has been 

extended to six 

months. Deadlines 

for intermediary 

financial reports have 

also been extended. 

The terms of all 

administrative and 

legal proceedings 

have generally been 

suspended. However, 

the Spanish 

regulatory authority’s 

supervisory activity 

has not been 

suspended.

www.cnmv.es/portal/

AlDia/Comunicacione

s-

Publicas.aspx?lang=

en

Investments from 

non-EU residents and 

non-European Free 

Trade Association 

(EFTA) members 

in strategic sectors 

equal or above ten 

per cent of the share 

capital of a Spanish 

company are subject 

to a prior 

administrative 

authorisation.

mailto:gabriel.nunez@uria.com
http://www.cnmv.es/portal/AlDia/Comunicaciones-Publicas.aspx?lang=en
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual meeting 

for corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension on 

deadlines to adopt 

and disclose financial 

statements and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web address/access 

of the primary 

securities regulator –

specifically if they are 

keeping all of their 

measures in one 

resource area

Other special corporate 

governance or trade 

restrictions measures on 

public issuers

Additional 

comments
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Financial institutions 

are to be cautious 

when considering 

dividend payments 

to shareholders as 

well as share buy-

backs.

No ban on 

short selling 

going beyond 

general ban on 

naked short 

sales and/or 

market 

manipulation in 

place.

N/A No public or 

private meetings 

with physical 

attendance of 

more than five 

persons.

Shareholders must 

vote via independent 

proxy and may not 

physically attend 

shareholders’ 

meetings. 

Companies must 

inform shareholders at 

least four days in 

advance.

The regulator not to 

insist on receiving data 

from securities journal 

within required time.

Stay of proceedings 

and/or deadlines 

until 19 April 2019.

www.admin.ch

www.finma.ch

N/A Measures in 

force until 19 

April 2020. 

Subject to 

updates from 

time to time.

mailto:Patrick.Schleiffer@lenzstaehelin.com
http://www.admin.ch/
http://www.finma.ch/
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Country

Actions 

recommended 

to financial 

market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on electronic 

voting/virtual meeting for 

corporate bodies if not 

regulated earlier in legal 

regulations or by laws

Special extension on deadlines 

to adopt and disclose financial 

statements and other 

documents required by 

securities regulator

Suspension of the terms of 

proceedings 

Web address/access of 

the primary securities 

regulator – specifically if 

they are keeping all of 

their measures in one 

resource area

Other special 

corporate 

governance or trade 

restrictions measur

es on public issuers

Additional 

comments
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Financial 

market 

participants are 

advised to 

adopt remote 

working 

arrangements.

Short 

selling in 

stock 

markets 

has been 

banned 

as of 28 

February 

2020. In a 

separate 

announce

-ment

dated 2 

March 

2020, it 

was 

declared 

that the 

ban will 

stand 

until 

further 

notice.

N/A There has 

been no 

official ban on 

such 

gatherings. 

However, as of 

20 March 

2020, boards 

of directors 

were given the 

authority to 

postpone 

scheduled 

general 

assembly 

meetings.

Electronic general assembly 

meetings could previously be 

carried out if this was 

foreseen in the articles of 

association. As of 20 March 

2020, such requirement has 

been lifted. Therefore, 

companies can now conduct 

electronic general assembly 

meetings regardless of 

whether this is set out in the 

articles of association.

As background information, 

while listed companies were 

already required to have 

such provision in their 

articles of association, this 

rule did not apply to other 

companies. This is why the 

articles of association of 

some of such other 

companies did not include a 

provision on electronic 

general assemblies. The 

aforementioned amendment 

hence implies that all 

companies will now be able 

to conduct electronic general 

assemblies whether or not 

this is set out in their 

respective articles of 

association. 

Portfolio management companies 

and intermediary institutions are 

given one extra month to disclose 

their quarterly financial 

statements for 2019 and Q1 

2020.

Investments funds will be able to 

disclose their annual financial 

statements pertaining to 2019 

until 30 April 2020.

Publicly traded companies are 

given 30 extra days to disclose 

their quarterly financial statement 

pertaining to Q1 2020.

All financial statements of these 

companies pertaining to 2019 will 

be disclosed at the end of the 

month subsequent to the initial 

deadline.

Companies with special 

accounting periods and having 

publicly traded capital market 

instruments have further been 

granted 30 days for their financial 

report disclosures.

All country-wide enforcement 

and bankruptcy proceedings 

have been suspended for the 

period between 22 March 2020 

and 30 April 2020. 

Furthermore, the following time 

limits have been suspended as 

of 13 March 2020 until 30 April 

2020 (inclusive):

(1) time limits for the initiation 

of lawsuits, enforcement 

proceedings, applications, 

complaints, objections, 

notifications, submissions and 

limitation periods;

(2) all time limits with respect to 

the arising, exercise and expiry 

of a right, including lapse of 

time periods and mandatory 

administrative application 

periods; and

(3) time limits as set out in the 

Administrative Procedure Law 

No 25773, the Criminal 

Procedure Code No 52714 and 

the Civil Procedure Law No 

6100, as well as other laws 

containing procedural 

provisions and any time limits 

set by judges in such context.

The regulator keeps and 

shares its records on the 

Public Disclosure Platform: 

www.kap.org.tr/en/

Furthermore, the 

announcements of the 

Capital Markets Board are 

published on its official

website: www.cmb.gov.tr/

Nothing in relation to access 

to, or scope of, the relevant 

websites has been altered.

The Ministry of 

Trade requests 

that the following 

items should be 

included in the list 

of issues to be 

discussed with 

respect to 

dividend 

distributions 

during general 

assemblies to be 

convened for the 

financial year of 

2019:

(1) the 

suspension of 

dividend 

distributions in 

relation to the 

past year’s profit;

(2) the distribution 

amount not to 

exceed 25 per 

cent of the net 

profit of 2019; and

(3) not to 

authorise the 

board of directors 

to distribute 

advance 

dividends.

On 13 April 2020, 

the Capital Markets 

Board announced 

that foreign 

currency/TRY 

derivative 

transactions will be 

subject to certain 

restrictions subject 

to the equity capital 

set out in the 

companies’ 

monthly capital 

adequacy table 

and the maturity 

period of the 

relevant 

transaction.

mailto:yesim.bezen@bezenpartners.com
http://www.kap.org.tr/en/
http://www.cmb.gov.tr/


63

Country

Actions 

recommended 

to financial 

market 

participants

Short 

selling ban

Lowered 

reporting 

threshold 

Ban on 

physical 

meetings of 

corporate 

bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension on 

deadlines to adopt and 

disclose financial statements 

and other documents required 

by securities regulator

Suspension of the terms of 

proceedings 

Web address/access of the 

primary securities 

regulator – specifically if 

they are keeping all of their 

measures in one resource 

area

Other special corporate 

governance or trade 

restrictions measures on public 

issuers

Additional 

comments
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Time periods as to financial 

reports, independent audit 

reports and annual reports to be 

submitted to the Turkish Banking 

Regulation and Supervision 

Agency (BDDK) and other 

relevant authorities by banks, 

independent auditing firms, rating 

agencies, asset management 

companies, financial leasing, 

factoring and financing 

companies in relation to their 

year end and interim period will 

be applied with an extension of 

60 days.  

From a technical perspective, such 

request obliges companies to only 

consider these issues. Whether 

general assemblies are obliged to 

accept these issues is unclear. 

However, although not officially 

announced, as of 10 April 2020, the 

preparation of a piece of legislation 

restricting dividend distributions has 

been reported by the media.

mailto:yesim.bezen@bezenpartners.com
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered reporting 

threshold 
Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web address/access 

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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The Cabinet of 

Ministers of Ukraine 

(‘the Government’) 

by its resolution ‘On 

prevention of the 

spread of Covid-19 

acute respiratory 

disease caused by 

the SARS-CoV-2 

coronavirus in 

Ukraine’, No 211, 

dated 11 March 

2020, as amended 

(‘the Resolution’) 

allowed 

professional 

participants of the 

stock market to 

provide services to 

individuals and 

legal entities with 

observance of 

appropriate sanitary 

and anti-epidemic 

measures (eg, 

providing staff 

involved in 

customer service 

with protective 

equipment, cleaning 

of premises with the 

use of disinfectants, 

etc). 

No short selling 

ban was 

introduced for 

the period of 

the quarantine.

Current 

legislation of 

Ukraine does not 

provide for any 

Lowered 

reporting 

threshold  in 

connection with 

the quarantine.

The government 

by its Resolution 

prohibited all 

mass (cultural, 

entertainment, 

sports, social, 

religious, 

advertising and 

other) gatherings 

involving more 

than ten people 

starting from 17 

March 2020. 

Further, on 2 April 

2020 the 

Government  

amended the 

Resolution and 

has ordered 

strengthening of 

quarantine 

measures in 

Ukraine until 24 

April 2020 by, 

inter alia, 

prohibiting all 

mass gatherings 

regardless of the 

number of 

participants.

Consequently, all 

Ukrainian 

companies, 

Electronic voting and 

virtual meetings of 

shareholders in joint 

stock companies 

(including the Public 

Joint Stock 

Companies (PJSCs)) 

have not been 

regulated in Ukraine 

at all. However, 

recently the Law of 

Ukraine 'On 

Amendments to 

Certain Legislative 

Acts Aimed to Ensure 

Additional Social and 

Economic Guarantees 

Due to the 

Coronavirus Disease 

(COVID-2019) 

Spread’, dated 30 

March 2020 (‘the 

Covid-19 Law’), has 

obliged the National 

Commission on 

Securities and Stock 

Market 

(‘the Securities 

Regulator’) to 

promptly prepare and 

approve temporary 

procedure for calling, 

and remote holding,

According to the pre-

Covid-19 statutory 

rules, each joint stock 

company was 

required to hold its 

annual general 

meeting (AGM) of 

shareholders by 30 

April. Agenda of such 

meeting should have 

included approval of 

its annual report for 

2019, comprising of, 

inter alia, the 

company's financial 

statements.

The Covid-19 Law 

introduced certain 

amendments to: (1) 

the Law of Ukraine 

‘On Joint Stock 

Companies’ 

(‘the JSCs Law’), 

extending the 

aforementioned 

deadline for holding 

the AGM of 

shareholders to no 

later than three 

months after the end

According to the Law 

of Ukraine 'On 

Amendments to 

Certain Legislative 

Acts Aimed to Prevent 

the Emergence and 

Spread of the 

Coronavirus Disease 

(COVID-2019) 

Spread’, dated 17 

March 2020 

(‘the Covid-19 Law

2’), from the day of 

the quarantine 

announcement (ie, 12 

March 2020) the time 

limit for applying for 

administrative and 

other services and the 

terms for providing 

these services, as 

defined by the law, 

stops. 

From the date of 

termination of the 

quarantine, the 

duration of these 

terms shall continue, 

taking into account 

the time elapsed 

before its termination.

Although the 

Securities Regulator 

has not yet adopted 

special rules and 

procedures applicable 

to the PJSC due to 

the Covid-19

circumstances, all 

relevant updates are 

usually published on 

its official website at 

www.nssmc.gov.ua/e

n/category/news/.

According to the 

Covid-19 Law, in 

cases of expiration of 

joint stock companies' 

supervisory board 

members' terms of 

office in 2020, their 

powers shall 

automatically extend 

in full until the date of 

the general meetings 

of shareholders being 

held in accordance 

with the new rules.

The Securities 

Regulator in the letter 

published on its 

official website on 19 

March 2020 stated 

that in the case of 

performing activity by 

a professional 

participant of the 

stock market during 

the quarantine period, 

administrative 

data/information 

should be submitted 

to the Securities 

Regulator within the 

time limits set by the 

legislation. In the case 

of impossibility to 

carry out professional 

activities due to the 

circumstances 

stipulated by the 

Covid-19 Law 2,

which, inter alia, leads 

mailto:armen.khachaturyan@asterslaw.com
http://www.nssmc.gov.ua/en/category/news/


65

Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension on 

deadlines to adopt 

and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web address/access 

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers
Additional 

comments
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including public 

joint stock 

companies 

(PJSCs), must 

follow the new 

rules and 

temporarily 

abstain from 

holding physical 

meetings of their 

corporate bodies 

(such as general 

meetings of 

shareholders, 

boards of 

directors, 

supervisory 

boards, etc).

of the general 

meeting of 

shareholders of joint 

stock companies due 

to the implementation 

of measures to 

prevent the 

emergence and 

spread of the 

coronavirus disease 

(‘the Remote 

Procedure’). The 

Securities Regulator 

is working hard to 

develop the Remote 

Procedure and is 

expected to issue it 

quite soon.

of the quarantine 

period introduced by 

the Government to 

prevent the spread of 

Covid-19 in the 

territory of Ukraine; 

and (2) the Law of 

Ukraine ‘On Securities 

and Stock Market’, 

cancelling for 2020 

the standard deadline 

for disclosure by 

securities issuers 

(including joint stock 

companies) of 2019 

annual information, 

including its financial 

statements. 

From now on, the 

annual information for 

2019 may be 

disclosed by a 

securities issuer: (1) 

until 30 April 2020 

(being the standard 

pre-Covid-19 Law 

disclosure deadline); 

or (2) after this date in 

which case the  

However, current 

legislation of Ukraine 

does not provide for 

any suspension of the 

terms of proceedings 

in cases that are 

considered by the

Securities Regulator. 

According to the letter 

of the Securities 

Regulator published 

on its official website 

on 20 March 2020, 

meetings of the 

Securities Regulator 

and committees are 

held on a regular 

basis by means of 

conference calls, 

emails and 

documents circulation. 

to the impossibility of 

submitting 

administrative 

data/information by 

the professional 

participant of the 

stock market, the 

submission deadlines 

may be extended in 

accordance with the 

procedure prescribed 

by law. However, no 

procedures were 

introduced for 

submission of the 

documents other than 

2019 annual 

information and 

financial statements.

mailto:armen.khachaturyan@asterslaw.com
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension on 

deadlines to adopt 

and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 

Web address/access 

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers
Additional 

comments
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disclosure shall be 

made within five 

business days after 

the AGM of

shareholders is held 

within the new 

deadline.

Similar changes were 

introduced by the 

Covid-19 Law to the 

Law of Ukraine ‘On 

Joint Investment 

Institutions’ regulating, 

inter alia, activities of 

corporate funds that 

may exist in the public

joint stock company

(PJSC) form.

Also, according to the 

aforementioned letter, 

during the quarantine 

period the Securities 

Regulator will 

suspend the 

scheduled inspections 

of professional 

participants of the 

stock market, 

envisaged by the 

Securities Regulator's 

Annual Monitoring 

(Control) Plan for 

2020.

mailto:armen.khachaturyan@asterslaw.com
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financial market 

participants

threshold 
corporate bodies

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

and other 

documents required 

by securities 

regulator

– specifically if they 

are keeping all of 

their measures in 

one resource area

restrictions measures 

on public issuers
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Delay financial 

statements if 

possible.

Pending legislative 

reform, consider 

holding hybrid 

annual general 

meetings (AGMs) 

(see right) and 

encourage voting in 

advance by proxy.

Delay investor 

presentations and 

Q&A.

Keep in mind 

disclosure 

requirements under 

market abuse laws.

Consider additional 

flexibility (up to 20 

per cent) for non-

pre-emptive issues 

to access capital 

rapidly.

Consider whether it 

is appropriate to 

pay dividend in the 

current climate or 

retain cash.

There is no ban 

on short selling 

shares. 

The Financial 

Conduct 

Authority (FCA) 

is against 

imposing a 

ban, as it 

believes that 

short selling 

contributes to 

market 

integrity, price 

formation and 

liquidity. 

However, in 

line with a 

recent ESMA 

decision, the 

threshold for 

notifying net 

short positions 

has been 

reduced from 

0.2 per cent to 

0.1 per cent of 

the relevant 

company’s 

issued share 

capital.

Although 

financials can in 

theory be 

delayed (see 

right), there has 

been no 

lowering of 

disclosure or 

reporting 

thresholds for 

financial 

information, 

dealings in 

securities (other 

than net short 

positions), inside 

information or 

significant 

transactions.

Current 

government 

restrictions 

prevent public 

gatherings of 

more than two 

people. This 

makes holding 

shareholder 

meetings very 

difficult but there 

is guidance for 

issuers on how to 

conduct 

shareholder 

meetings in the 

current 

circumstances.

It may also be 

possible to hold a 

‘hybrid meeting’ 

(see right).

Board and 

committee 

meetings can in 

most cases be 

held by audio or 

video 

conference. 

There is 

guidance for 

issuers on how to 

do this.

Depending on the 

wording of the 

company’s 

constitution, it may be 

possible to hold a 

‘hybrid meeting’ 

where shareholders 

participate remotely. 

This would involve a 

physical meeting with 

at least two (and in 

the current 

circumstances only 

two) participants. 

Other participants 

could then join via 

audio-visual link, but 

they must all be able 

to hear and see each 

other. It is not clear 

whether the 

company’s 

constitution must 

expressly permit 

hybrid meetings, but 

it must not prohibit 

them. Many 

companies now 

permit hybrid 

meetings in their 

constitutions.

It is not clear whether 

a ‘purely virtual’ 

meeting is possible –

and institutional 

bodies are not 

supportive of ‘purely 

virtual’ shareholder 

meetings. As a result, 

companies do not do 

this.

All companies (public 

and private) can 

apply for three-month 

extension to file 

accounts at the 

public companies 

registry. Public 

issuers have been 

given extensions to 

publish accounts to 

the market:

• listed companies –

extended from four 

to six months;

• Alternative 

investment market 

(AIM) companies –

extended from six 

to nine months; and

• Aquis stock 

exchange (AQSE) 

Growth issuers –

extended from six 

to seven months.

However, issuers 

usually lay their 

accounts at the AGM 

and the deadline for 

holding the AGM is 

still six months. The 

government is 

considering changing 

the law in this area; 

until then, issuers 

must consider how 

and when to publish 

their accounts.

Market participants 

are urged not to draw 

adverse inferences 

where companies 

take advantage of a 

temporary extension 

for the publication of 

annual financial 

reports. 

There have been no 

general suspensions 

of civil, criminal or 

regulatory 

proceedings. In 

particular, statutory 

limitation periods for 

bringing actions are 

unaffected.

However, ongoing 

disruption to the court 

system and various 

authorities means 

that cases and 

proceedings are likely 

to be delayed or 

proceed at a slower 

pace than usual. 

The UK judiciary has 

recently passed 

amendments to 

procedural rules to 

extend hearing times 

and video recording 

facilities.

In the circumstances, 

the general sense 

seems to be that 

regulatory and 

prosecuting 

authorities will take a 

more sympathetic 

approach to 

enforcement while 

the current 

circumstances 

continue.

Main market listed 

companies: 

www.fca.org.uk

Non main-market 

listed public issuers 

(eg, AIM, AQSE 

Growth) are 

regulated in some 

respects by the FCA 

and in others by the 

relevant securities 

exchange.

FCA information for 

firms on coronavirus 

(Covid-19) response: 

www.fca.org.uk/firms/

information-firms-

coronavirus-covid-19-

response

There have been no 

corporate 

governance or trade 

restrictions specific to 

public issuers.

However, public 

issuers will need to 

consider carefully, 

from a corporate 

governance 

perspective, how to 

respond to the 

current 

circumstances. The 

Financial Reporting 

Council (FRC) has 

provided guidance to 

issuers, including 

developing actions to 

ensure an effective 

control environment, 

considering how to 

ensure the flow of 

financial information, 

demonstrating clear 

leadership, adapting 

risk management 

procedures, and 

focusing on their 

viability statements.

The government has 

also announced 

various temporary 

measures or 

accelerated changes 

in response to the 

outbreak.

For example:

• there are plans to 

suspend wrongful 

trading laws to 

remove some 

pressure from 

directors;

• there are also plans 

to introduce new 

measures to secure 

supplies to 

insolvent 

companies;

• the government is 

considering 

legislating for virtual 

general meetings.

• it is possible that 

financial regulators 

and investor 

associations will 

consider further 

relaxations as 

matters progress.

mailto:robert.boyle@macfarlanes.com
mailto:john.papanichola@slaughterandmay.com
http://www.fca.org.uk/
http://www.fca.org.uk/firms/information-firms-coronavirus-covid-19-response
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Country

Actions 

recommended to 

financial market 

participants

Short selling ban

Lowered reporting 

threshold 
Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

Special extension 

on deadlines to 

adopt and disclose 

financial statements 

and other 

documents required 

by securities 

regulator

Suspension of the 

terms of proceedings 
Web address/access 

of the primary 

securities regulator 

– specifically if they 

are keeping all of 

their measures in 

one resource area

Other special corporate 

governance or trade 

restrictions measures 

on public issuers

Additional 

comments
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Assess and 

disclose material 

information related 

to Covid-19.

Before trading in 

securities, 

consider whether 

Covid-19-related 

impacts constitute 

material nonpublic 

information. 

Assess adequacy 

of  policies, 

procedures and 

controls in place 

related to insider 

trading and 

disclosure issues. 

None. Exemptions 

from certain 

reporting and 

delivery 

requirements of 

proxy 

statements, 

information 

statements, 

annual reports 

and other 

soliciting 

materials for 

public 

companies, 

subject to  

certain 

conditions. 

None, other than 

as mandated by 

US state or 

federal law. 

Approved 

temporary 

changes to New 

York Stock 

Exchange rules 

to facilitate 

indefinite 

suspension of 

trading floor 

facilities.

Virtual meetings are 

allowed, subject to 

the requirements in 

the company’s 

governing 

documents and state 

proxy rules. 

As of 13 March 

2020, an issuer who 

has already mailed 

its proxy materials 

may change an in-

person annual or 

special shareholder 

meeting to a virtual 

meeting without 

mailing additional 

materials or 

amending its proxy 

materials, subject to 

certain requirements 

including issuing a 

press release. 

45-day extension to 

file certain disclosure 

reports (including 

annual and quarterly 

reports) otherwise 

due between 1 

March and 1 July 

2020, subject to 

certain conditions, 

including furnishing 

a current report on 

Form 8-K explaining 

the need for relief. 

None. US Securities and 

Exchange 

Commission Covid-

19 response: 

www.sec.gov/sec-

coronavirus-covid-

19-response.

No additional 

restrictive measures. 

Multiple enforcement 

actions, including 

numerous trading 

suspensions, 

brought against 

issuers for Covid-19-

related misconduct, 

including misleading 

disclosure 

(availability of N95 

masks, access to 

coronavirus 

treatments).

The US Securities 

and Exchange 

Commission has 

also provided limited 

relief related to: 

• providing certain 

non-generally 

accepted 

accounting 

principles 

(GAAP) financial 

measures;  

• the Form ID 

notarisation

process for 

certain filers;

• extended filing 

deadlines for 

specified reports 

and forms due 

pursuant to 

Regulation 

Crowdfunding 

and Regulation A 

for certain 

issuers; 

• filing signature 

authentication 

and retention; 

and 

• Mailing and 

signature 

requirements for 

Form 144 paper 

filings.

mailto:pmrodel@debevoise.com
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financial market 

participants

threshold 
corporate bodies

corporate bodies if 

not regulated earlier 

in legal regulations 

or by laws

and other 

documents required 

by securities 

regulator

– specifically if they 

are keeping all of 

their measures in 

one resource area

restrictions measures 

on public issuers

comments
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No specific action

was recommended. 

However, the 

Uruguayan Central 

Bank (BCU) 

authorised certain

financial institutions 

to extend the 

maturity of the 

loans granted to 

the non-financial 

sector for up to 180 

days, in agreement 

with their clients.

No restriction to 

short selling 

has been 

implemented in 

Uruguay. 

No specific

regulation has

been issued on

this matter.

No specific

regulation has

been issued on

this matter.

No special rules have 

been issued on this 

matter. As per the 

applicable law:

(1) Board of directors: 

meeting by 

videconference is 

accepted while filling 

certain guarantees, 

as recommended by 

the Internal Audit 

Office (AIN): 

assistance of all the 

members of the 

board and their 

reliable identification, 

expressly stating in 

the minutes that it 

takes place by 

videoconference, the 

place from which it is 

initiated, the system 

used and signature of 

all of the directors in 

the minutes. 

Electronic signature

is accepted. 

(2) Meeting of 

shareholders: as per 

Art 340 of Law 

16.060, these 

meetings must be 

held at the registered 

office or in another 

place within the 

domicile of the 

company. The same 

law provides for 

those shareholders 

who cannot attend to 

be represented by 

issuing a Power 

Letter. Electronic 

signature is accepted 

for its granting.

The following 

deadlines for 

submission of certain 

information to the 

Central Bank of 

Uruguay were 

extended 30 days: 

 for the 

submission  of 

the external 

auditors 

reports for 

those 

institutions 

required to do 

so from March 

to May 2020; 

 for submission 

of certain 

accounting and 

management 

information 

required to 

issuers of 

securities and 

to companies 

with state 

participation;

 to publish on 

the website of 

the respective 

financial 

institution their 

annual 

corporate 

governance 

report.

The deadline to 

publish on the 

website of the 

financial institution of 

their respective 

capital report, risk 

management and 

other prudential 

requirements was 

extended for 60 days.

The submission of 

the capital self-

evaluation report 

required to banks  

was suspended.

As per Art 514 of Law 

16.060 (which 

regulates the 

functioning of 

Uruguayan 

corporations’ 

corporate bodies), 

terms measured in 

days provided for 

thereunder (ie, any 

term which duration 

is more than 15 days) 

shall be suspended 

during court recess.  

A special court 

recess has been 

determined 

considering the 

Covid-19 crisis and 

as from 14 March 

2020 to 15 May 2020 

the referred terms are  

suspended during 

such period, as 

expressly confirmed 

by the AIN in a note 

published on its 

website on 4 May 

2020. The 

suspension also 

applies for the terms 

of presentation of 

new procedures 

before such authority 

and the terms for 

filling of financial 

statements with the 

Registry of Financial 

Statements.

Both the BCU and 

the AIN have 

implemented and 

confirmed 

mechanisms for 

consultancies and 

procedures to  be 

carried out through 

the digital channels 

available on the 

websites for 

customer service or 

by email.

N/A The BCU ruled that 

insufficiencies in the 

amount of guarantee 

deposits required to 

be maintained by 

financial trustees, 

securities 

intermediaries, 

investment advisers 

and portfolio 

managers will not be 

considered as a 

default during the 

period between 1 

March 2020 and 31 

May 2020, as long as 

such insufficiency is 

the result of the 

reduction of the price 

of national public 

securities affected in 

pledge for such 

purposes and 

provided that, as of 

29 February 2020, 

the  referred 

guarantee deposits 

had been fulfilled.

mailto:fdeposadas@ppv.com.uy
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Country

Actions 

recommended to 

financial market 

participants

Short selling 

ban

Lowered 

reporting 

threshold 

Ban on physical 

meetings of 

corporate bodies

Special rules on 

electronic 

voting/virtual 

meeting for 

corporate bodies 

if not regulated 

earlier in legal 

regulations or by 

laws

Special extension on deadlines to 

adopt and disclose financial 

statements and other documents 

required by securities regulator

Suspension of the 

terms of proceedings 

Web 

address/access 

of the primary 

securities 

regulator –

specifically if 

they are keeping 

all of their 

measures in one 

resource area

Other special 

corporate 

governance or trade 

restrictions measure

s on public issuers

Additional 

comments
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To follow 

recommendations 

published by the 

Superintendency of 

Securities 

(SUNAVAL) relating 

to the operations of 

the financial market 

participants during 

the Covid-19 

pandemic, set out in 

two communications 

published at:

www.sunaval.gob.ve/

wp-

content/sunaval_viej

a_%20web/documen

tos/circular/servicios/

informacionsunaval.p

df and 

www.sunaval.gob.ve/

wp-

content/sunaval_viej

a_%20web/documen

tos/circular/circular_2

020/298.pdf.

To monitor 

SUNAVAL’s website 

(www.sunaval.gob.v

e) 

and Twitter account 

(@sunaval_oficial) 

periodically to be 

appraised of new 

regulations and 

recommendations. 

To the extent a 

financial market

participant

None. No 

reporting 

thresholds 

have been 

lowered. 

Virtual 

meetings are 

allowed, 

subject to the 

requirements 

in the 

company’s 

governing 

documents.

No special rules. On 13 March 2020, the Venezuelan

Government issued a decree declaring

the ‘state of alarm’ (the ‘SoA Decree’). 

The SoA has been extended until 12 

June 2020 and can be extended 

further. 

Under the SoA Decree, administrative

proceedings have been suspended.  

However, SUNAVAL is operating and 

has issued certain communications and 

rules, such as:

• On 15 March 2020 issued a 

communication to brokerage firms, 

brokerage houses, stock 

exchanges and other regulated 

entities requiring them to maintain 

the minimum personnel needed to 

operate during the SoA, and the 

suspension of physical attention to 

investors and others in their 

offices. 

• On 16 March 2020, issued a 

communication to all regulated 

entities, temporarily authorising 

the filing of financial statements 

and other documents with

SUNAVAL via email, and did not

grant extensions for filing financial

statements.

• Granted a 60-day extension

starting on 27 February 2020 for

regulated entities that must adapt

to certain anti-money laundering

regulations.

Under the SoA

Decree, 

administrative 

proceedings have 

been suspended.  

However, the 

SUNAVAL has 

continued has 

issued certain 

communications 

relating to specific 

proceedings, such 

as proceedings 

relating to the 

renewal of public 

offerings of fixed 

income securities.

www.sunaval.go

b.ve

None. On 12 May 2020, 

SUNAVAL issued 

a regulation 

authorising 

Venezuelan 

companies to 

issue debt 

securities in 

foreign currency.

mailto:fitaliani@dra.com.ve
http://www.sunaval.gob.ve/wp-content/sunaval_vieja_%20web/documentos/circular/servicios/informacionsunaval.pdf
http://www.sunaval.gob.ve/
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