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Communication 
Brussels, Belgium – 24 April 2020          

 

Overview of Measures Taken in the Member States in context of the COVID-19 

Pandemic and Its Impact on Companies  

EuropeanIssuers, representing the interests of publicly quoted companies across Europe, and its members 

gathered information to provide an overview of the actions taken in the Member States and at the EU 

level. The overview consists of economic and fiscal measures of the Member States against the negative 

impacts of the COVID-19 crisis on the companies. The overview includes relevant links connecting to more 

in-depth information.  

EUROPE 

• The European Central Bank announced on 12 March 2020 several measures to support European 

banks and the economy.  

• The European Financial Markets Authority (ESMA) issued on 16 March 2020 a decision temporarily 

lowering the reporting threshold for net short positions to 0.1% of capital. 

• The Council of the European Union, in a statement of 23 March 2020, announced that the conditions 

for triggering the general derogation clause to the stability and Growth Pact were met. The Council 

thus follows the European Commission's proposal to activate this clause as part of its strategy to 

respond to the COVID-19 pandemic. The activation of this clause allows Member States to take 

measures to deal with the crisis while derogating from the budgetary obligations that would normally 

apply. 

• On 25 March 2020, ESMA adopted a recommendation on the accounting impacts of the crisis and the 

support measures. ESMA shall specifically address the potential impacts of the crisis and support 

measures in the assessment of credit risk and expected likely losses of the financial instruments 

concerned. ESMA also recalls that, in accordance with IFRS 7 and IAS 1, issuers should provide all 

necessary additional information to enable account readers to understand the impacts of the crisis. 

• On 27 March 2020, ESMA published a guidance on the impact of the COVID-19 crisis on the deadlines 

for the publication of periodic information due under the Transparency Directive. In the current 

circumstances and given the difficulties that companies may encounter in preparing their financial 

reports and auditors in their audit work, ESMA encourages the authorities to adopt a risk-based 

approach in their supervision and to show flexibility in monitoring compliance with the deadlines for 

the publication of annual and semi-annual financial reports by not taking any action against 

undertakings. 

• On 15 April 2020, ESMA issued opinion agreeing to the renewal of the emergency restrictions on short 

selling and similar transactions by the Finanzmarktaufsicht (FMA) of Austria, the Financial Securities 

and Markets Authority (FSMA) of Belgium, the Autorité des Marchés Financiers (AMF) of France, the 

Hellenic Capital Market Commission (HCMC) of Greece and the Comisión Nacional del Mercado de 

Valores (CNMV) of Spain. 
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• On 17 April 2020, ESMA issued a Q&A to provide guidance to issuers on the application of the ESMA 

Guidelines on Alternative Performance Measures (APM Guidelines) in the context of the COVID-19 

pandemic. The Q&A highlights the main principles of the APM Guidelines, it encourages issuers to use 

caution when adjusting Alternative Performance Measures (APMs) and when including new APMs to 

address the impact of COVID-19, and it invites issuers to provide several information on performance. 

• The European Commission is working on a EU budget, a Recovery Fund to generate investment 

needed after the COVID-19 crisis.  The Commission is lining up a €2 trillion recovery plan to relaunch 

the EU economy once the threat of coronavirus starts to subside. This is expected to be financed 

through the EU’s next seven-year budget, the Multiannual Financial Framework, and a separate and 

temporary “recovery instrument” that would use Article 122 of the EU treaty to raise up to €320 

billion on capital markets. The proposal is yet a draft and will be on the Commission’s agenda in the 

upcoming weeks. The Commission plans to present its proposal on 6 May 2020. 

 

EUROPEANISSUERS 

• On 20 March 2020, EuropeanIssuers, FESE, AFME, AIMA, Better Finance, EFAMA, Investment 

Company Institute, Managed Funds Association, and the World Federation of Stock Exchanges have 

sent a letter to the European Commission Vice-President for the Euro and Social Dialogue, Valdis 

Dombrovskis; President of the European Central Bank Christine Lagarde; Chair of ESMA Steven 

Maijoor and Chair of the European Banking Authority José Manuel Campa, along with the British, 

German, French, Italian and Dutch Ministers of Finance; Rishi Sunak, Olaf Scholz, Bruno Le Maire, 

Wopke Hoekstra and Roberto Gualtieri. 

The letter emphasises the importance of keeping the European financial markets open during this 

extraordinary time of the COVID-19 health crisis. Moreover, it calls for a joint statement by the above 

stated actors to signal that European markets continuing to operate is essential to build market 

confidence, and to emphasise that markets are needed the most during times of economic 

uncertainty. 

• On 25 March 2020, EuropeanIssuers sent ESMA's Chairman, Steven Maijoor, a letter with 

recommendations regarding the effects of COVID_19. The letter points out three areas that 

EuropeanIssuers believes are crucial to address in light of the current circumstances. First, it is 

important that ESMA issues a recommendation advising Member States to allow companies to have 

more flexibility in how they hold their Annual General Meetings. Second, EuropeanIssuers would like 

to express its concern following the ESMA recommendation on disclosing information regarding 

COVID-19  under the Market Abuse Regulation (MAR) regime and insist that issuers are solely 

responsible for determining the necessary disclosures under MAR. In addition, it is important to note 

that many issuers currently in the auditing process concerning 2019 without the possibility of having 

meetings with the auditors. Finally, EuropeanIssuers would like to express that more flexibility is 

needed regarding the implementation of ESEF at the company level due to the consequences of the 

current situation. 

• On 9 April 2020, EuropeanIssuers, European Banking Federation, AFME, ISLA, Association of Global 

Custodians, ECSDA, SMPG, ESBG, Assosim, AFTI, European Association of Cooperative Banks signed a 

joint trade association letter asking for a delay in the implementation of the Shareholder Rights 
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Directive II, by twelve months, to 3 September 2021. The letter was sent to the European Commission; 

Commissioner Didier Reynders, Commissioner Helena Dalli, Acting Director-General for Justice and 

Consumers Salla Saastamoinen.  

 

BELGIUM 

• On 18 March 2020, the Council of Ministers has taken additional tax aid measures boost businesses 

financially, in addition to the measures already announced on March 6.  

• On 20 March 2020, the government took further steps to simplify the system of temporary 

unemployment regime due to force majeure. This temporary force majeure unemployment is 

automatic, extended and reinforced. The regime is extended until 31 May 2020. 

• On 23 March 2020, the second phase of the Federal Social and Economic Protection Plan is launched.  

At the Council of Ministers on 20 March, the additional support measures for sectors were decided 

upon. These measures are based on three axes : measures to safeguard workers' purchasing power; 

measures that directly support the self-employed; measures that support companies during the crisis. 

• Concerning holding AGMs, a royal decree was adopted on April 9. In this context, Royal Decree No. 4 

of 9 April 2020 offers companies, associations and other legal entities that are required to hold a 

general assembly the opportunity to choose between various options in order to ensure the continuity 

of their operation while maintaining a high level of legal certainty, and ensuring respect for the rights 

of shareholders. The solutions offered can be summarised in four. The first one foresees a legal person 

who cannot guarantee compliance with social distancing measures at the general assembly may hold 

a closed-doors meeting without the possibility of its shareholders or members physically participating 

in the meeting and requiring them to vote only by correspondence and by proxy. The second option 

is similar to the first one. It allows shareholders or members to follow the assembly live or offline via 

video or phone, without being able to intervene actively. Thirdly, legal entities can offer a digital tool 

of communication to participants of the general assembly, allowing them to interact by asking 

questions and voting online. The last option; legal persons may decide to postpone the assembly, as 

provided for in Article 7 of royal Decree No. 4.  

• The Belgian federal government adopted additional business support measures on 11 April 2020. The 

measures include the introduction of a temporary moratorium on business bankruptcies and 

extension of payment periods provided for in a reorganization plan and de-taxing voluntary overtime 

in so-called "critical" sectors until 30 June 2020. There are supportive measures for temporary 

unemployed workers, students and asylum seekers.  

• Additional support measures in the field of VAT and business pre-accounting are adopted.  The Belgian 

federal government grants an automatic delay of two months for the submission of VAT returns, the 

payment of VAT and professional pre-account for the month of April. 

• Tax support measures-withholding obligation for tax debts: These measures generally relate to taxes 

deducted at source.  

EuropeanIssuers member association FEB-VBO is regularly monitoring the measures taken in Belgium. 

Please click here for more information.  
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https://alexanderdecroo.be/fiscale-maatregelen-voor-bedrijven-en-zelfstandigen/
https://www.feb.be/domaines-daction/securite--bien-etre-au-travail/securite--bien-etre-au-travail/impact-coronavirus-sur-les-entreprises/
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BULGARIA 

In Bulgaria, the Law on Measures and Actions are announced by a decision of the National Assembly dated 

13 March 2020 and adopted on 20 March 2020. The law is amended on 09 April 2020; new deadlines have 

been introduced for the preparation and disclosure of the financial statements of issuers and public 

companies, as well as of the AGMs: 

• On annual financial reporting, the deadlines for the submission of individual annual and consolidated 

financial statements by public companies and issuers have been extended from 31.03.2020 (individual)  

and 30.04.2020 (consolidated) to 31.07.2020. 

• For quarterly reporting Q1 2020 of individual and consolidated financial statements, the deadlines are 

extended  from  30.04.2020 (individual) and 30.05.2020 (consolidated) to 30.09.2020. 

• For semi-annual reporting H1 2020 of individual and consolidated financial statements, the deadlines 

are extended  from 30.07.2020 (individual) and 31.08.2020 (consolidated)  to 30.09.2020. 

• Regarding the reporting by the issuers of unsecured or secured bonds, the terms are extended to 

30.09.2020. 

• The obligation to hold a regular AGM for public companies is extended from 30.06.2020 to 30.09.2020. 

There are no specific requirements announced at the national level about the extraordinary measures for 

holding  the AGMs. According to the EU and national law, if specific requirements are included in the 

Article of Association of the company, holding a virtual general assembly is applicable. Correspondence 

voting is applicable as well. 

EuropeanIssuers member association Assocation of Bulgarian Investor Relations Directors (ABIRD) is 

monitoring the latest measures taken in Bulgaria.  

 

FRANCE 

• Tax emergency measures: In order to support companies facing significant cash difficulties due to the 

COVID-19 crisis, the French government has implemented emergency measures consisting mainly of 

a three-month deferral of the March 2020 direct tax and social security contributions (now extended 

to April 5). Since March 30, these measures are reserved for large companies that do not distribute 

dividends. Possible new measures relating to the next tax deadlines will be taken in the following 

weeks. 

• Deferral of payment deadlines for direct taxes: Companies facing significant cash difficulties due to 

the COVID-19 crisis are able to defer, on simple request and without prior justification, the payment 

of the march tax deadlines for direct taxes. This deferral of payment is granted for a period of 3 

months. The deferral measure does not concern indirect taxes. 

• Accelerated reimbursement of corporate tax credits and VAT credits : Companies can request early 

reimbursement of their claims or tax credits refundable in 2020.  

• Financial emergency measures:  

- Emergency measures taken by the government: The state charges Bpifrance Financement to 

grant, on its behalf, the state guaranteed loans granted by French banks between 16 March 
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2020 and 31 December 2020 to non-financial companies registered in France, up to an 

outstanding amount of 300 billion euros. In addition, the emergency law to deal with the 

epidemic of COVID-19 empowers the government to legislate by law within three months to 

adopt measures to simplify, clarify and adapt the rules relating to the establishment, order, 

audit, review, approval and publication of accounts and other documents that private legal 

persons and other entities are required to file. 

- Measures taken and communications published by AMF: AMF has prohibited from 18 March 

2020 until midnight on 16 April 2020 (extended to 18 May 2020) any new creation of a net 

short position and any increase in an existing position where the position relates to a share 

admitted to trading on a trading platform (Euronext, Euronext Growth etc.) established in 

France. This prohibition applies to any person established or residing in France or abroad. This 

prohibition does not apply to market-making activities carried out by persons benefiting from 

an exemption under the abovementioned regulation. It follows the decision taken by the AMF 

to prohibit any short sale at the trading session of 17 March 2020 on 92 shares of companies 

listed in Paris.  

On financial reporting, the AMF issued a reminder on 28 February 2020 of the disclosure rules 

for listed companies in the context of the COVID-19 pandemic. The first communication of 

the AMF was complemented by a second publication of the authority, focusing on the 

information to be included in the universal registration documents on the impacts of the 

COVID-19 crisis. In its new communication published on 23 March 2020, the AMF again invites 

issuers "to regularly reassess the need to communicate on impact...". Finally, the AMF 

published on March 30 details on the timing of the publication of the annual and semi-annual 

accounts and on the accounting implications of the crisis in the application of IFRS. 

• Social emergency measures: No. 2020-290 of 23 March on emergency response to the epidemic of 

COVID-19 was published in the Official Gazette of 24 March. This law authorizes the government to 

take certain measures by law within three months. The social emergency measures consist of 

measures; for part-time activity, paid leave, duration and organisation of work in some sectors, the 

deferral of deadlines and payment of interest, Temporary adjustment of the conditions for the 

supplementary allowance, deferral of social security contributions and unemployment benefits and 

finally measures relating to the protection of employees.  

• Holding AGMs and rules on approval of the accounts: The government issued two rulings: 

- No. 2020-321 of 25 March 2020 adapting the rules for meeting, deliberating assemblies, 

governing bodies of legal persons and entities without legal personality under private law due 

to the COVID-19 crisis. 

- No. 2020-318 of 25 March 2020 adapting the rules relating to the establishment, order, audit, 

review, approval and publication of accounts and other documents and information that legal 

persons and entities without a legal personality under private law are required to file or 

publish in the context of the COVID-19 crisis. 

Regarding holding the AGMs, a decree is expected and should be issued soon. Main disposals are:  
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- Board of directors may decide to hold a meeting without the physical presence of 

shareholders. 

- Alternatively, offer the possibility for shareholders to participate to the AGM though video 

conferencing or telecommunications means. 

- Shareholders who ask for documents should mention their email addresses. 

- Facilitating for collegial bodies to take their decisions through video conferencing or 

telecommunications or written consultation. 

In particular, it should deal with the possibility for a shareholder who has applied for an admission 

card or a certificate of participation to choose a remote vote, provided that his/her instruction to do 

so is received within the legal time limits, the procedure for appointing the members of the board and 

the procedure for using the mandate given by the shareholder to a person of his choice. 

As a follow-up to these orders, the Ministry of Finance published a FAQ on 26 March to clarify the 

interpretation of these texts. On 27 March, l’Autorité des Marchés Financières (AMF) issued a 

statement informing shareholders and listed companies of the exceptional measures taken for the 

organisation of AGMs. 

• Suspension and delay of tax return due dates: A ruling announcing a number of delays, particularly in 

tax matters, is published on 26 March.  

• Emergency aid and distribution of dividends: Bruno Le Maire Bruno announced on 27 March that the 

emergency tax and social aid implemented by the government and loans guaranteed by the state in 

the framework of the COVID 19 crisis should not benefit companies distributing dividends. The 

Ministry of Finance is soon expected to specify the conditions for the application of the measure. 

• Payment terms: The creation at the end of March of a "crisis committee" by the Minister of Finance, 

of which EuropeanIssuers member AFEP is part alongside with Medef, the CPME and the DGCCRF, 

intends to deal with the most serious cases of deterioration of inter-company credit by resolving them 

as a priority. 

EuropeanIssuers member associations AFEP, ANSA and MiddleNext are regularly monitoring the 

measures taken in France. Please click here for more information. 

 

GERMANY 

• Holding AGMs: On 28 March, corona emergency legislation with respect to the AGMs has entered 

into force. It allows the AGM of public limited companies, public companies limited by shares 

(Kommanditgesellschaften auf Aktien - KGaA) and European public limited companies (SEs) in the 

calendar year 2020 to be held virtually without the without the physical presence of shareholders and 

shareholders’ representatives. Please click here for more information. 

• Liquidity for larger companies in the real economy: The Economic Stabilisation Fund 

(Wirtschaftsstabilisierungsfonds) was established to provide liquidity to companies in the real 

economy who were competitive before the Covid-19 pandemic. It is composed of three instruments:  
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- A guarantee framework of 400 billion euros that is to help companies re-finance themselves on 

the capital market (to bridge liquidity bottlenecks); 

- A credit authorisation for 100 billion euros to strengthen the equity base of businesses 

(recapitalisation); 

- Authorisation to take out loans for another 100 billion euros to refinance the special programmes 

of the KfW (Kreditanstalt für Wiederaufbau).  

• Liquidity for SMEs: Special programs of the state-owned development bank Kreditanstalt für 

Wiederaufbau (KfW): 

- KfW instant loans for medium-sized enterprises 

- KfW loan for companies on the market for longer than 5 years 

- KfW loan for young companies on the market for less than 5 years 

- KfW Special Programme – syndicate financing from EUR 25 million 

• Tax-related liquidity assistance for businesses: In order to improve companies’ liquidity situation, the 

options for deferring tax payments and reducing prepayments will be enhanced, and enforcement 

rules will be adapted. Overall, businesses will be able to defer billions of euros in tax payments. The 

Federal Ministry of Finance has already initiated the necessary coordination process in order to 

improve companies’ liquidity situation, the options for deferring tax payments and reducing 

prepayments will be enhanced, and enforcement rules will be adapted. 

EuropeanIssuers member association Deutsches Aktieninstitut (DAI) is monitoring the latest measures 

taken in Germany.  

 

GREECE  

• AGMs and decision-making of Board of Directors via teleconference: The AGMs, of any legal person 

or legal entity, can be held by teleconference with respect to certain or all of its members. The 

invitation to the members of the General Assembly must include the necessary information and 

technical instructions for their participation in the meeting. This measure is valid until 30.06.2020. 

The Board of Directors of legal entities may, similarly to the realisation of the general meetings, make 

decisions through teleconference with respect to all or some of their members, by using any 

telecommunication means. Moreover, the decisions may be adopted without a meeting taking place, 

provided that all members of the Board of Directors have signed the relevant decision, where the 

signatures of the members can be replaced with the exchange of correspondence by e-mails or by 

any other electronic means. This measure is also valid until 30.06.2020. 

• Extension of the deadline for publication of annual financial reports: In accordance with ESMA’ s 

guidelines, the deadline for the fiscal year ending at 31.12.2019, is extended for a period of two (2) 

months until 30.06.2020, instead of 30.04.2020. 

• Ban on Short Selling: The Hellenic Capital Market Commission (HCMC), in accordance with the public 

statement of ESMA, prohibited from 18 March 2020 until 24 April 2020, short sales and transactions 
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that create or increase the net short positions in shares listed on the Athens Exchange irrespective of 

the venue where the transaction is executed. This prohibition includes sales of shares covered by 

subsequent intraday purchases. The prohibition does not apply to market makers performing certain 

market making activities, when the short selling transactions are conducted for hedging purposes on 

the above shares; stock derivatives of the above shares; warrants of the above shares; and ETFs and 

index derivatives of which the above shares are part of their composition. 

• Suspension of Deadlines for the Presentation and Payment of Cheques: Since 31 March 2020, the 

deadlines for presentation and payment of post-dated cheques will be suspended for seventy-five 

days after the due date of each cheque. The measure applies to legal entities whose operation has 

temporarily been suspended or which have been affected by the COVID-19 crisis. Businesses included 

in sectors with a significant increase in their turnover during the COVID-19 crisis are excluded from 

the scope of the measure.  

• 25 % Discount on Assessed Tax Liabilities: Legal entities whose operation has been temporarily 

suspended or their main or secondary activity is included in the list of the Code Activity Numbers 

issued by the Ministry of Finance are entitled to a 25% discount on established tax debts and on 

settled tax debts due from 30 March 2020 until 30 April 2020, provided that the respective taxes are 

paid on time.  

• Extension of deadline for Payment of Assessed Tax Liabilities: Το legal entities affected by COVID-19 

crisis and to legal entities that on 20 March 2020 had one of the activity code numbers included in 

the list of the Code Activity Numbers issued by the Ministry of Finance, is provided an extension of 

deadline until 21 April 2020 for the payment of assessed tax liabilities due on 30 and 31 March 2020, 

provided that the respective taxes are paid on time. For the application of these measures, legal 

entities benefiting from the measures must not proceed to any dismissal of their employees during 

the suspension period, otherwise the measures shall be revoked. 

• Reduction of 40% for payments of commercial and primary residence leases: For the months of March 

and April 2020, there is a reduction of 40% of the total monthly rent for the businesses that lease 

business properties and whose operation have been suspended or temporarily prohibited by the 

Greek State. The same reduction of 40% is provided for employees of affected businesses in respect 

of monthly rent of their primary residence.  

• Suspension of debt instalments under specific laws After debtor’s request and a relevant decision by 

the credit institution, legal entities affected by COVID-19 crisis as well as employees, self-employed 

persons and sole entrepreneurs who operate in business affected by COVID-19 crisis will be granted 

a 3-month suspension of payment for instalments of debt settlements agreed under the laws 

protecting over-indebted households and primary residences mortgaged for residential and business 

loans. The suspension does not entail the extension of the term of the settlement agreement and will 

not have the adverse results of a defaulted payment. Interest subsidies as a Greek State aid measure 

The Greek State grants interest subsidies on existing loans with a limited maturity and size, of small 

and medium-sized enterprises affected by the COVID-19 crisis for the months of April, May and June, 

with the possibility of the expansion of this period for two more months, if deemed necessary. 

Furthermore, given the need to reinforce the liquidity of small and medium-sized enterprises in a very 
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speedy manner, each enterprise is able to be given up to the nominal value of €800,000 a zero-interest 

loan and guarantee on loan covering 100% of the risk. 

• Repayable advances as a Greek State aid measure: Private entities of any legal form, regardless of 

sector, which have their registered seat or a permanent establishment in Greece, employing up to 

500 employees and have been significantly affected by COVID-19 crisis, are entitled to a temporary 

Greek State aid measure in the form of repayable advances, by filling an application to the electronic 

platform established by the Independent Public Revenue Authority for the implementation of this 

measure. 

• Measures relating to employment legislation: Legal entities whose operation has been seriously 

affected or prohibited, may transfer their employees to another company within the same group of 

companies, upon agreement between the companies so that the group of companies retain the same 

total number of employees employed prior to the transfer.  

EuropeanIssuers member Union of Listed Companies is monitoring the latest measures taken in Greece.  

 

ITALY 

• ‘Cura Italia’: Cura Italia’s fiscal measures have two main objectives; on the one hand, safeguarding the 

income of all workers (employees and self-employed) and households, and on the other hand, 

providing liquidity to businesses, both by means of contributions in various ways, and by suspending 

payments and generally defaulting payment folders between 8 March and 31 May. The measures of 

the first type are to be added, in a certain sense, to the ones that the decree introduces in the matter 

of the layoff of one-time bonus, etc, while the second, directed to support the liquidity of the 

companies join the system guarantees that the decree offers the world of production to obtain or 

maintain the granting of loans by the banking system. 

The decree does not deal with the issue of stabilising the financial markets on the assumption that 

European intervention by the ECB should be activated for this purpose; interventions which, in the 

meantime, seem to have been initiated. 

Specifically, the main tax interventions are placed in two macro-areas: 1) the suspension, in a 

transitional way, as mentioned, of payment obligations and other tax obligations; 2) the recognition 

of provisions in the form of tax credits.  

• Holding AGMs: Art. 106 of the Legal-decree 17 March 2020 n. 18 envisages:  

- the possibility to postpone the AGM approval of the 2019 financial statements for all 

corporations: the companies are allowed to use a longer term of 180 days after the end of the 

relevant fiscal year (instead of the ordinary 120 days);  

- to facilitate the attendance to AGM held until 31 July 2020, permitting an extended use of means 

to facilitate other than in-person attendance. In particular, companies can adopt these means 

even if they are not envisaged by company’s bylaws (which is requested by the ordinary law) and, 

most importantly, can convey all votes exclusively through electronic means or through the 

“company proxy”. The “company proxy” is designated and paid by the issuer and can collect both 

direct votes and the votes expressed through other “ordinary” voting proxies (and sub proxies). 
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Moreover, the legal-decree states that in case of “virtual” meetings, the chair of the meeting and 

the secretary (or notary, in case on an extraordinary meeting) are not required to be in the same 

place. For the time being, almost all listed companies that are expected to held the meeting in 

April-May 2020, provided information about its timing: more than half of them (109 companies) 

confirmed the original AGM date, ¼ postponed the meeting within the 180 days after the end of 

the relevant fiscal year (66 companies), few announced their intention to postpone the AGM but 

have not identified the relevant date yet (19). Among the companies that have already convened 

the AGM all but one adopted the “company proxy” solution in the exclusive way offered by the 

legislator. 

• Liquidity decree, the provisions on supporting businesses: The Decree-Law of 8 April 2020, No. 23 

(decree 'liquidity' or decree 'enterprises') contains a series of provisions aimed at mitigating the 

impact of the COVID-19 emergency on the national economy. Chapter I of the decree contains 

provisions to support access to credit for enterprises, focusing on the role of SACE in supporting the 

liquidity of enterprises (Article 1) and exports (Article 2). Chapter II is devoted to a series of measures 

to ensure the continuity of Undertakings affected by the Covid-19 emergency (art. 4-14). In addition 

to provisions on Company Law and business crisis, this chapter includes the framework of the SME 

guarantee fund, whose support to enterprises of up to 499 employees (Article 13). 

 

EuropeanIssuers member association Assonime is monitoring the latest measures taken in Italy.  

 

 

THE NETHERLANDS 

• AGM - emergency bill submitted to the House of Representatives on 8 April 2020:  

- The short summary is that according to the bill boards will be allowed to hold virtual AGMs 

provided several conditions are met, e.g. that the AGM can be followed via web/audiocast and 

shareholders may pose written questions up to three days prior to the meeting.  

- In addition, written follow-up questions during the meeting should be possible but whether these 

can be answered during the meeting (or maybe later) may depend on the circumstances and 

discretion to be applied by the chairperson. Further, voting may take place by sending in proxies 

and instructions ahead of the meeting, it is not a requirement that shareholders should be able 

to vote in the meeting itself.  

- The bill will also allow to postpone the AGM beyond the date set by current law (30 June 2020 for 

most companies) with a maximum of four months. 

- The bill is expected to become law and take effect within weeks, and will most likely have 

retroactive effect, covering general meetings held on or after 16 March 2020.  

• Salary payment - emergency legislation provides temporary scheme of emergency salary subsidies: 

- Companies may be eligible to receive up to 90% of salary costs in subsidies for a three-month 

period, with the option to renew for another three months. The salary subsidies are intended to 

enable employers to continue paying full salaries to those employees who cannot work, or who 

work less, because of the coronavirus preventative measures.  
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- The scheme applies to all employers, including listed companies, whose revenues have been 

reduced by at least 20% since 1 March 2020 as a result of the Coronavirus outbreak and by the 

government measures taken to prevent the virus from rapidly spreading. 

• Tax aspects  - Dutch emergency relief package: 

- Under the Dutch emergency relief package, companies have an unconditional three-month 

extension for corporate income tax, VAT, wage tax and individual income tax owed by businesses 

that experience liquidity shortages as a result of the coronavirus. Further extensions are possible 

subject to documentary evidence of the liquidity shortage including, possibly, a statement by a 

third party, such as an accountant. 

- The Dutch government also introduced a reduction in the late-payment interest rate to 0.01% and 

a waiver of administrative penalties for the late payment of tax. 

• A call for investors is issued to support issuance authorisations by Dutch listed companies of up to 

20% of their issued share capital for general corporate purposes and on a non-pre-emptive basis, 

rather than the common 10% for general corporate purposes (also on a non-pre-emptive basis). This 

is aimed at facilitating issuances to strengthen the company's balance sheet. 

EuropeanIssuers member association VEUO is monitoring the measures taken in the Netherlands. Please 

click here for more information. 

 

POLAND 

• The Polish government on 18 March presented tax-relief measures in response to the COVID-19 

pandemic1:  

- Retroactive settlement of tax loss—the ability to deduct losses incurred in 2020 by filing an 

amended corporate income tax return, and a tax loss incurred in a given year would be deductible 

from income earned in five consecutive years. 

- Postponed deadlines—the effective date of new SAF-T-V7M would be postponed to 1 July 2020 

(from 1 April 2020), and value added tax (VAT) settlements would be facilitated. The deadline for 

companies to enter information into a central register of beneficial ownership would be 

postponed to 1 July 2020 (from 13 April 2020). 

- Social security contributions—a special order issued 17 March 2020 provides that entrepreneurs 

in “a difficult situation” may submit a simplified application for three-month deferment of the 

payment of social security contributions for February, March, and April 2020 (the deferral would 

apply for payments that had been due on 10 or 15 March, April, and May).  

- Other measures include postponed deadline for filing individual income tax returns and 

accelerated VAT refunds.  

 
1 The information on the measures taken by the Polish government is gathered by KPMG. Please click here for more 
information.  
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• On 21 March, the government submitted a preliminary Anti-Crisis Shield for consultation and on 25 

March 2020, the Office of Competition and Consumer Protection (UOKiK’s) issued Anti-Crisis Shield 

proposals for consideration. 

• On 31 March, the Polish Parliament adopted the package of legislative laws related to Anti-Crisis 

Shield, which was subsequently signed by the President. The majority of new regulations will enter 

into force from 1 April 2020. 

• On 8 April, the Polish Sejm adopted an additional package of legislative laws related to Anti-Crisis 

Shield which was forwarded to the Polish Senate for approval. The Polish Government announced a 

new Anti-crises program called the Financial Shield which has yet to be approved by the parliament. 

The aim of the program is to protect the labour market and support financial liquidity of the 

companies during the crisis. 

The Financial Shield consists of three basic components with a total value of PLN 100 billion (i.e. 

approx. 4.5% of the Polish GDP) under which financial support will be provided depending on the size 

of entities. 

• Holding AGMs: AGMs, approval of financial statements, publication of annual reports of 2019 and 

2020 Q1 are postponed by 2 months.  

EuropeanIssuers member association SEG is monitoring the latest measures taken in Poland. 

 

PORTUGAL 

CMVM  shares information on measures implemented as a result of the COVID-19 pandemic in Portugal. 

There are two important sets of recommendations: 

• Recommendations in the context of holding AGMs: Following the Government Decree which allowed 

for the extension of the deadline for holding general meetings of commercial companies, until 30 June 

2020. EuropeanIssuers member AEM worked with CMVM to prepare these recommendations. The 

published document is a joint document by CMVM and AEM and is designed to give companies the 

most possible flexibility regarding the form and means of organisation of the AGMs. 

 

• Recommendations on the audit activity within the scope of Covid-19: CMVM clarifies the main duties 

for auditors in a COVID-19 context. Namely, the auditors should carry out an assessment of the 

audited entity's business continuity, as well as to identify its economic prospects and the direct 

impacts of the COVID-19 spread in the exercise of its activity and to collaborate with the audited 

entities in order to identify the impacts and risks that the spread of COVID-19 may cause in their 

activity and in the financial statements prepared or in progress.  

EuropeanIssuers member association AEM is monitoring the latest measures taken in Portugal in the light 

of COVID-19 crisis.  

 

SWITZERLAND 

• Decisions of Federal Council (FC) of 13 March on liquidity: 
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- For companies that are particularly affected, the Federal Council is considering financial support 

(e.g. for liquidity bridging or financial assistance) in the sense of a hardship pro-vision of up to CHF 

1 billion. 

- SMEs with financial bottlenecks have up to CHF 580 million in guaranteed bank loans available 

immediately. An additional CHF 10 million is to go to the guarantee organisations for 

extraordinary administrative costs. On the basis of the Federal Act on Financial Aid to SME 

guarantee organisations, four recognised guarantee organisations can grant guarantees of up to 

CHF 1 million to companies of any size. Bank loans received through guarantees must be repaid. 

The Federal Council also facilitates the conditions for a guarantee. By the end of 2020, it intends 

to cover the one-off application review costs for new guarantees and the companies' risk 

premiums for the first year of the guarantee.   

• Decisions of FC of 20 March on liquidity and financial assistance: 

- Emergency aid by means of guaranteed COVID bridging loans: To enable affected SMEs (sole 

proprietorships, partnerships, legal entities) to obtain bridging loans from the banks, the Federal 

Council will set up a guarantee programme worth CHF 20 billion. This programme is to build on 

existing structures of guarantee organisations. Affected companies should be able to obtain credit 

amounts of up to 10% of turnover or a maximum of CHF 20 million quickly and easily. Amounts of 

up to CHF 0.5 million are to be paid out immediately by the banks and 100% guaranteed by the 

Confederation. Amounts in excess of this should be guaranteed by the Confederation to 85% and 

require a brief bank examination. The loan amounts of up to CHF 0.5 million should cover over 

90% of the companies affected by COVID-19. 

- Deferred payment of social security contributions: Companies affected by the crisis can be 

granted a temporary, interest-free deferral of payment of social security contributions 

(AHV/IV/EO/ALV). Companies also have the option of having the amount of regular contributions 

on account to the AHV/IV/EO/ALV adjusted if the total of their wages has fallen significantly. 

- Liquidity buffer in the tax area and for federal suppliers: Companies should have the option of 

extending payment periods without having to pay interest on arrears. For this rea-son, the 

interest rate for value-added tax, customs duties, special excise taxes and incentive levies will be 

reduced to 0.0 percent in the period from 21 March 2020 to 31 December 2020. 

• Decisions of FC of 20 March on increase in liquidity support to 40 billion francs: 

20 billion will be added to the existing commitment credit to a total of 40 billion francs. As of 2 April, 

credit agreements of approximately 14.3 billion had been concluded. 

EuropeanIssuers member association SwissHoldings is monitoring the latest measures taken in 

Switzerland.  

 

SPAIN 

The March 18, 2020 edition of the Official State Gazette has published Royal Decree-Law 8/2020 of March 

17, 2020 on urgent and extraordinary measures to confront the economic and social impact of COVID-19.  
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• Measures to ensure liquidity and of a financial nature: 

- The Ministry of Foreign Affairs and Digital Transformation will grant up to one hundred thousand 

million euros in guarantees for funding provided by credit institutions, specialised credit 

institutions and electronic money and payment institutions, to any company and self-employed 

workers needing that funding to meet their needs arising from managing their invoices, need for 

working capital (cash), financial or tax obligations or other liquidity needs.  

- The net indebtedness limit for Spanish official credit institute (ICO), is raised by ten billion euros 

for the purpose of increasing the ICO facilities providing funding to companies and the self-

employed. 

- Authorization is given for an insurance cover facility amounting to up to two thousand million 

euros for the working capital credit facilities needed for export companies out of the reserve fund 

for risks in international trade, for certain small and medium enterprises that are encountering 

liquidity problems (but which are not in insolvency or pre-insolvency state) as a result of the 

impact of the crisis caused by COVID-19. This insurance cover will be provided by CESCE (Spanish 

Export Credit Agency). 

• Extraordinary measures for private law legal entities: 

- During the state of emergency period, companies, associations or foundations of all types are 

allowed to hold meetings of their governing bodies by video or audio conference call, subject to 

certain requirements, even if their bylaws do not specifically allow that form of holding meetings. 

- During the state of emergency period, companies, associations or foundations of all types are 

allowed the adoption of resolutions by their governing bodies by written consent without a 

meeting, if the chairperson so decides or that procedure is requested by two of their members, 

even if their bylaws do not specifically allow that form of holding meetings. 

- The three month period following the fiscal year-end for the preparation of financial statements 

by legal entities required to do so is suspended during the state of emergency, and will resume 

for another three months from when the state of emergency ends. 

- In the case of financial statements that had already been prepared on the date of declaration of 

the state of emergency, the period for their verification by auditors, where they are subject to 

statutory audit, is extended until two months after the end of the state of emergency. 

- Annual shareholders’ (members’) meetings for approval of financial statements must be held in 

the three-month period following the end date of the period for preparing the financial 

statements. 

- For shareholders’ (members’) meetings called before publication of the state of emergency and 

to be held after that publication, the place and date may be changed or the meeting notice may 

be revoked by placing an announcement on the company’s website, or if the company does not 

have a website, in the Official State Gazette, 48 hours in advance. If the meeting notice is revoked, 

the managing body will have to issue a fresh meeting notice in the month following the end of 

the state of emergency. 
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- The rights of withdrawal of members (shareholders) have been suspended, even if there is due 

cause, until the state of emergency ends. 

- In the case of listed companies: 

o The time limit for the obligation to publish and send the annual financial report and the 

auditor’s report on the financial statements to the CNMV is extended to six months following  

the fiscal year-end. That time period is lengthened to four months for the publication of 

interim management statements and six monthly financial reports. 

o Annual shareholders' meetings may be held in the ten months following the fiscal year-end. 

o The board of directors may set out in the meeting notice for the shareholders’ meeting 

remote attendance and distance voting, together with the holding of the meeting anywhere 

in Spain, even if these scenarios are not specifically envisaged in the company's bylaws. If the 

meeting notice has already been published, any of these scenarios may be set out in an 

additional announcement which will have to be published at least five calendar days before 

the scheduled date for holding the meeting. 

o It accepts the validity of board meetings held by video conference or conference call, even if 

this is not specifically allowed in the bylaws.2 

An economic relief package is approved by the Spanish government on 31 March. The package includes a 

deferral of social security payments for self-employed and SMEs.  

EuropeanIssuers member association Emisores Españoles is monitoring the latest measures taken in 

Spain.  

 

UNITED KINGDOM 

The FCA, FRC and PRA have published a joint statement for companies and auditors which can be found 

on the FCA’s website and on the FRC’s website. The announcement sets out a series of actions that 

includes: 

1) A statement by the FCA allowing listed companies an extra 2 months to publish their audited annual 

financial reports: 

• The FCA has announced temporary relief for main market listed companies who are encountering 

difficulties in relation to corporate reporting due to the ongoing coronavirus crisis. The relief will 

permit companies which need additional time to complete their audited financial statements an 

additional 2 months to publish their statements. Currently, under the Transparency Directive, 

companies are required to publish their audited financial statements 4 months from their financial 

year end. From today (26 March 2020), the FCA will not suspend the listing of a company if they 

publish their financial statements within 6 months of their financial year-end. 

 
2 The information is retrieved from Garrigues. 
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• The relief is only applicable to companies that are subject to the Disclosure and Transparency Rules 

(DTR 4.1), and as such, does not apply to AIM companies. The FCA have published a Q&A where you 

will be able to find additional information on the delay to annual company accounts. 

• Companies are reminded that the Market Abuse Regulation (MAR) remains in force and that they are 

still required to fulfil their obligations in relation to inside information. Companies are urged to 

carefully assess what information constitutes inside information during the crisis as it may alter the 

nature of information that is material to a company’s prospects. 

• Regarding the moratorium on preliminary financial statements, the FCA has confirmed that the 

moratorium can end on 5 April 2020. 

2) Guidance from the FRC for companies preparing financial statements: 

• The FRC has issued guidance for companies on corporate governance and reporting in response to 

the coronavirus pandemic. The guidance highlights the need to establish new working practices if 

usual forms of management and control are disrupted, as well as reminding boards of the 

consideration they need to give to capital maintenance. The guidance also addresses the difficulties 

companies face in making forward-looking judgements, such as in strategic reports and viability 

statements, with a focus on material uncertainties and going concern issues. The guidance includes: 

- The need for narrative reporting to provide forward-looking information that provides insight into 

the board’s assessment of business viability; 

- Going concern and any associated material uncertainties, the basis of significant judgements and 

the matters to consider when confirming the preparation of the financial statements; 

- The increased importance of providing information on significant judgements, sources of 

estimation and other assumptions made; and 

- Judgement required in determining the appropriate reporting response to events after the 

reporting date. 

3) Guidance from the FRC for audit firms seeking to overcome challenges in obtaining audit evidence: 

• The FRC has issued a Bulletin that includes guidance for auditors, as well as matters to consider where 

engagements are affected by the coronavirus pandemic. Provided are a list of factors that auditors 

should give consideration to when carrying out audit engagements during the ongoing crisis, coupled 

with guidance on how auditors might address these issues. This includes, amongst other things: new 

audit engagements; planned audit approach; materiality; compliance with laws and regulations; going 

concern; group audits; and quality control. 

• The Bulletin, and the guidance contained within, is intended to help auditors in the current situation 

and will be removed when circumstances return to normal. 

• In addition to the above, the London Stock Exchange have issued an update to the Inside AIM article 

they published the other day. Noting that Companies House has allowed companies to apply for a 
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three-month extension of the legal filing deadline, AIM companies will also be able to apply to AIM 

Regulation for a three-month extension of the reporting deadline.3 

The UK Government announced on 28 March 2020 that legislation will be introduced to ensure companies 

required to hold an AGM can comply with this legal obligation, whilst also adhering to the COVID-19-

related restrictions. There are three principal options for companies required to hold an AGM. 

• Notice not yet issued: consider delaying the AGM. The usual notice requirements apply (21 clear days 

absent contrary provision in a company’s Articles). An update announcement may be needed if the 

AGM’s originally scheduled time and date were publicised. 

Notice already issued: consider postponing or adjourning the AGM. There is no statutory minimum 

notice period for rearranged meetings, however a company should have regard to its Articles. 

Generally speaking, 21 clear days’ notice should be sufficient, however shorter notice may be 

acceptable. The Announcement suggests that all companies might be able to postpone an AGM 

irrespective of whether their Articles contain an express permission.  

• Hybrid AGM: Notwithstanding the measures, AGMs held only virtually may not be valid meetings, 

therefore, some physically present attendees are needed. A hybrid physical and electronic AGM 

enables shareholders to formally attend, participate in and vote at an AGM by electronic means, in 

parallel to others in physical attendance. A hybrid AGM can be convened if permissible under a 

company’s Articles. 

• Restrict AGM Attendees to the Minimum Quorum: This approach involves a company convening an 

AGM as originally scheduled, however, owing to the measures, restricting attendees to the number 

required to achieve a quorum (and any others as are essential to ensure the AGM’s proper conduct 

and safe operation, for example, security staff or technicians to facilitate live streaming).4 

EuropeanIssuers member association the QCA monitors the latest measures taken by the UK.  

 

For the PDF version of this communication, please click here. 

NOTES  
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3 The information is retrieved from EuropeanIssuers member association the QCA’s article. 
4 The information is retrieved from Cleary Gottlieb’s article. 
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