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Almost half of IROs confirmed that virtual meetings represented less than 10% of investor
engagement before the crisis, while 80% indicated that they would be conducting a greater
number of virtual roadshows and meetings in the future.

Thank you to all of our IRO members who took part in our recent short survey of how your
company is responding to the COVID-19 crisis, and how you are seeking to adapt your reporting
and investor communications. 

Despite this being an incredibly busy and challenging time, we were delighted to receive a large
number of responses, predominantly from FTSE 100 and FTSE 250 companies, which has
consequently given rise to some valuable insights. 

COVID-19: SNAP POLL OF IROs
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OVERVIEW
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The majority of survey respondents were in the FTSE
100 and FTSE 250, with only 15% of respondents from
small cap or AIM-listed companies. 

Two thirds of respondents with AGMs that have recently taken place, or are due to take
place shortly, confirmed their meeting would go ahead, albeit in a revised format.

42% of companies surveyed have
temporarily reduced or donated board-
level salaries as a result of COVID-19.

60% of companies that have temporarily
reduced or donated board-level salaries
have also cut their dividend. 

Q. In which index is your company listed?

£

Only 43% of IROs confirmed that they have created a COVID-19 landing page on their
corporate website, but 62% confirmed that COVID-19 specific slides had been included in
investor presentation materials.
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In March, the FCA announced that it would
permit a delay in the publication of listed
company audited annual financial reports from
four to six months from the end of the financial
year.

Two thirds of companies surveyed have
December year-ends, and the vast majority have
therefore already published their annual reports
and so will not require the extension. 

Only 8% of IROs confirmed they would be using
the additional two months (predominantly March
year-ends), and 3% of companies (all September
year-ends) indicated that they had yet to
decide. Whilst take up appears low, the Society
welcomes the extension, which may be
particularly helpful for smaller listed companies
with more limited resources.  

Few companies had fully embraced virtual IR
prior to the crisis. Almost half of IROs surveyed
confirmed that virtual meetings represented less
than 10% of investor engagement, with some of
those citing no virtual meetings at all. Of course,
at the present time the choice is binary; conduct

meetings remotely or not at all. But over the mid-
term, as we emerge from the crisis, the results
from our poll suggest that the technology that
we have all embraced over recent weeks may
become a mainstay for investor engagement.

REPORTING AND COMMUNICATIONS
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Q. Will your company be using the two-month extension granted by
the FCA to publish its annual financial report?

Q. Approximately what percentage of your investor meetings were
held virtually prior to the COVID-19 crisis?

Percentage of meetings held virtually prior to the crisis: 
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The corporate website plays an important role, not
only in communicating with the financial
community, but also with a much broader range of
stakeholders such as regulators, media, employees
and strategic partners. Interestingly, among
respondents, only 43% confirmed that they have
created a COVID-19 landing page on their
corporate website. As a first port of call for many
users, this can be an opportunity to include easy-to-
find links to recently published results or other
COVID-related updates, and could also include
information about the company’s debt maturity,
liquidity and covenants.  

Potentially easier to implement than a new web
page, 62% of respondents confirmed that COVID-19
specific slides had been included in investor
presentation materials. Overall, included in those
previous numbers, 18% of IROs had included both,
whilst, perhaps surprisingly, 13% indicated that

neither the company’s website nor presentation
materials had yet been tailored to the crisis. For
further information and helpful advice on this
subject, a replay of the IR Society’s webinar
‘Communicating effectively during COVID-19’ is
available on the website. 

Significantly, 80% of IROs indicated that they would
be conducting a greater number of virtual
roadshows and meetings in the future. Some of the
comments we received suggest that this may be
easier to do for 1-1s and where relationships have
already been established, for example updating
long-term shareholders after results. Only 3% of
respondents indicated that they would hold fewer
virtual meetings in the future or were undecided,
with the balance expecting to return to a similar
pattern of engagement as before the crisis. 

This is a learning-curve, with frustrations over
technology and connectivity, and there are
inevitable questions about how to communicate
effectively, in particular for larger events such as
results presentations, group investor meetings and
capital markets days. Whilst the value of face-to-
face interactions is unlikely to abate, some of the
advantages of virtual meetings are becoming
clearer. This includes the ability to reach a wider
global audience and to reduce or eliminate travel,
thereby allowing for a greater number of meetings
in any given period, freeing up senior

management’s time, and having a positive impact
on the environment. 

A replay of the IR Society’s recent webinar ‘IR in a
virtual age’ is available on our website, and there is
also an excellent follow-up article by one of our
speakers, ‘It’s not binary: acceleration of the trend
to digital’. Over the coming weeks we will continue
to develop best practice in this area, and we will
be offering our members the opportunity to
network (virtually, of course!) with peers to share
ideas on this and other important subjects.

Q. Do you think that current events will change how you interact with
investors in the future, when compared with before the crisis?

Q. Have you included COVID-19 specific slides in your presentation
materials or set up a COVID-19 landing page for investors and other
stakeholders on your corporate website?
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COVID-19 specific slides and/or website materials:

Virtual meetings in the future:
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* Data included in website and presentation
materials statistics above  



AGMs

With AGM season upon us many companies are
finding innovative ways to host their meetings.
BEIS and the FRC recently published a helpful
Q&A, supporting The Chartered Governance
Institute’s recently published COVID-19 AGM
guidance, whilst the government urgently works
to bring forward required legislation. Two thirds of
respondents with AGMs that have recently taken
place or are due to take place shortly confirmed
their meeting would go ahead, albeit in a
revised format, including being held virtually, as
a hybrid meeting, or ‘behind closed doors’. 

“A telephone call between two board
members and questions submitted
electronically or written. Vote by proxy only.”

“Held with two shareholders at the gate of
the venue, only proxy votes and questions
answered via email and if necessary,
published on website.”

“Closed door, three shareholders in
attendance, questions by email answered on
website.”

In strict terms, ‘virtual’ would mean running the
entire process online, with shareholders still able
to participate and ask questions. To date this
approach has been largely untested in the UK
due to concerns about the validity of the
meeting, available technology and governance.
Hybrid combines both a physical meeting, which
in many instances will involve the small number
of directors or employee shareholders required
by a company’s articles of association to make it
quorate, and some form of live streaming. Behind
closed doors in contrast might mirror the latter
but without any means for shareholders to
participate and ask questions live during the
event. 

Clearly in these challenging times, companies
must balance the need to protect employees
and shareholders with their legal obligations and
best practice. The IR Society encourages
companies to maximise the opportunity for
shareholders to hear from and engage with the
board during the meeting. This may also provide
an opportunity for companies to review their
articles and consider whether amendments to
enable greater flexibility in future, such as
allowing for hybrid AGMs, may be beneficial.

Q. What are the plans for your company’s AGM this year? 

Plans for the AGM this year:
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DIVIDENDS AND EXECUTIVE PAY 

35% of respondents have cut their dividend as
a result of COVID-19, with a further 5% placing
the dividend ‘under review.’ 

42% of companies surveyed have temporarily
reduced board-level salaries as a result of COVID-19
or have confirmed that board members will be
donating a material proportion of their salaries to

charity. Of these companies, 28% are FTSE 100 and
52% are FTSE 250. 60% of companies that have
reduced or donated salaries have also cut their
dividend. A further 16% of those companies do not
pay a dividend. Below, we have highlighted below
some examples of the measures that companies
have been taking to protect their businesses and
support good causes. 

FTSE 250 20% salary and fee reduction for board members 

FTSE 100 25% of all board members’ salaries and fees for three months to be donated
to the company’s recently launched community fund 

FTSE 100 CEO donating six months’ salary to NHS/other charities 

FTSE 250 10-15% salary reduction for all employees, including board members

Private Voluntary contributions to NHS charities  

FTSE 250 20% salary and fee reduction for board members; senior employees have
made voluntary salary reductions and deferrals 

FTSE 100 33% salary reduction for CEO and CFO; 25% salary and fee reduction for
board and senior management 

FTSE 250 20% salary reduction for those earning >£80k; 10% salary reduction for those
earning >£50k 

Q. Has your company cut its dividend as a result of COVID-19? 

N/A

Under review
(5%)

Yes

No

35%

35%

25%

Q. Has your company temporarily reduced executive pay as a
result of COVID-19? 

42%Yes

58%No

If you have questions or would like further information on this survey please contact 
Kate Heseltine, Head of Policy and Communications for the IR Society:

kate.heseltine@irsociety.org.uk
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ABOUT THE IR SOCIETY 

The Investor Relations Society’s mission is to
promote best practice in investor relations; 

to support the professional development of its
members; to represent their views to regulatory

bodies, the investment community and
government; and to act as a forum for issuers

and the investment community.

Our vision is to be the focal point in the UK for
investor relations practice and IR professionals

and to promote best practice in investor
relations generally.

For more information about 
The Investor Relations Society, visit 

www.irsociety.org.uk

The Investor Relations Society
5th Floor, 30 Coleman Street

London EC2R 5AL
Tel: +44 (0) 20 7379 1763


