
Historically, IT and communications companies have outpaced other industries in adopting 

virtual meetings. But this year’s experience has shown they hardly have a monopoly on the 

format. In fact, among the S&P 500, which includes representation from many sectors, the 

industries with 100% adoption rates include several—commercial banking, air transportation, 

health care, oil—that are not perceived as being at the cutting edge of tech adoption. Equally 

surprising is the fact that the semiconductor industry, which facilitates so much tech activity, 

places last on the chart below. 

The companies adopting virtual meetings of course identified COVID-19 concerns as a driving 

force behind their decisions. In addition, companies in industries with 100% adoption rates 

cited increased shareholder attendance and participation, ESG principles, and cost savings as 

compelling reasons to go virtual. Here are what three S&P 500 members disclosed about their 

reasoning:

• Cboe Global Markets (Security and commodity brokers, dealers, exchanges & services) 

The virtual format “may facilitate stockholder attendance, dialogue and participation by 

enabling stockholders to participate fully, and equally, from any location around the world, 
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at no cost. We will be able to engage with all stockholders as opposed to just those who can 

afford to travel to an in-person meeting.”

• Marriott International (Hotels & motels) 

The virtual format “will also reduce the costs to the Company and stockholders of planning, 

holding, and attending the Annual Meeting, while still allowing for the same participation 

opportunities as were available at an in-person meeting.”

• MGM Resorts (Hotels & motels) 

The virtual format “is consistent with our goal to be an environmental leader and our core 

belief that a greener business is a better business.” 
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Recommendation: The “Overton window” is a useful political concept, referring to the range 

of policy outcomes acceptable to the mainstream population. For public companies, the idea 

of holding a virtual meeting may have, until recently, been at the edge of the Overton window 

defined by their shareholders’ thinking. But now it is a standard—possibly popular—choice. 

With the choice to go virtual sitting in the middle of their Overton windows, companies may 

now feel free to elect it.

They should, however, take care to talk about their decision authentically. When airlines cite the 

fact that shareholders don’t have to travel as justification to hold a virtual meeting, it rings false. 

Instead, companies should feel free to discuss cost or other factors truly driving their decision—

as long as one of those factors isn’t a desire to control shareholder questions, in which case, 

they should reexamine their choices.



Is your industry ready for virtual annual 

shareholder meetings?

4 / 5

Methodology

This report is based on information contained in the Intelligize platform as of 5/1/2020.

For the purposes of this report, we evaluated:

• Definitive annual meeting proxy statements pursuant to Section 14(a) of the Securities 

Exchange Act of 1934 (as amended)

• Filed between 5/1/2019 and 5/1/2020 

• From companies on the S&P 500 index as of 5/1/2020

Our analysis includes 495 companies that filed relevant documents in the above time frame. 

We define the annual shareholder meeting formats as follows:

• Physical Meetings — At physical meetings shareholders register votes and attend the 

meeting by going to the physical location of the meeting. (For all meeting types, companies 

also typically offer early voting by mail, phone and internet.)

• Webcast Meetings — At webcast meetings shareholders register votes and attend the 

meeting by going to the physical location of the meeting. Shareholders may also watch the 

meeting remotely via webcast or listen via audio conference. Remote attendees, however, 

are not able to participate (by submitting questions or shareholder proposals, for instance) 

on equal terms with those attending the meeting in person. 

• Hybrid Meetings — At hybrid meetings shareholders can vote and attend the meeting at 

either a physical or virtual location. Both physical and virtual attendees may participate 

equally.

• Virtual Meetings — At virtual meetings shareholders register votes and attend the meeting 

online through a virtual meeting platform. In-person attendance is not allowed.
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About Intelligize

Intelligize is the leading provider of best-in-class content, 

exclusive news collections, regulatory insights, and powerful 

analytical tools for compliance and transactional professionals.

Intelligize offers a web-based research platform that 

ensures law firms, accounting firms, corporations, and other 

organizations stay compliant with government regulations, 

build stronger deals and agreements, and deliver value to their 

shareholders and clients.

Headquartered in the Washington, DC metro area, Intelligize 

serves Fortune 500 companies, including Starbucks, IBM, 

Microsoft, Verizon, and Walmart, as well as many of the top 

global law and accounting firms.

In 2016, Intelligize became a wholly-owned subsidiary of 

LexisNexis®, a leading global provider of content-enabled 

workflow solutions designed specifically for professionals 

in the legal, risk management, corporate, government, law 

enforcement, accounting, and academic markets.

For more information, visit www.intelligize.com

The Intelligize platform includes:

• SEC Filings

• Section Analysis & Trends

• Agreements & Other Exhibits

• Comment Letters

• No-Action Letters

• Regulatory Materials

• Securities Drafting & Compliance

• Accounting Standards & Guidance

• Registered Offerings

• Mergers & Acquisitions

• Exempt Offerings

• Corporate Governance

• Firm Memos

• Earnings Call Transcripts
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