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Directors give high marks to themselves and to their management teams. 
Although only 14 percent of boards had “pandemic risk” listed as a top risk before the crisis, 
72 percent of directors were pleased with the performance of their crisis response plans and 
their own ability to provide oversight during the crisis. Many credit prior scenario planning with 
providing a good foundation for an effective response to the COVID-19 crisis. Clear majorities 
of directors believe that they were able to effectively govern during the crisis and that their 
organizations adapted well. 

There will be an increased emphasis on risk in 2021 and beyond. 
Directors anticipate expanding their risk dashboards to incorporate new kinds of risks next 
year and plan to consult with more outside experts to gain a broader perspective on future 
risks. The crisis will likely have the most significant long-term impact on how boards engage 
their companies on strategy and risk and assess employee health and safety. However, just 
26 percent of directors across the globe think that they will need to improve their crisis 
management plans in the new risk landscape ahead. 

Virtual board meetings work, but they are second best. 
A minority of directors view virtual board meetings as just as effective as in-person meetings. 
The lack of nonverbal communication is the highest-ranked challenge of virtual meetings. 
However, even in this second-best environment, most directors believe that they have been 
able to perform their work effectively. 

Virtual board meetings are here to stay. 
Based on their experiences over the last year, strong majorities of directors expect to see 
virtual board and committee meetings in the future. They also view virtual board engagement 
as a useful tool to enhance board effectiveness. Although many boards in Asia and Oceania 
have already met in person, most boards across the globe do not anticipate meeting in person 
until the first or second quarter of 2021. 

Directors give high ratings to their own time management. 
Nearly 7 in 10 directors report spending more time on board work this year than last year; 
most report increasing their time commitment by 50 percent. Directors serving on more 
than one board were nearly unanimous (96%) in saying that they were able to manage their 
commitments across their multiple responsibilities. Just 8 percent reported that they had either 
left or desired to leave a board due to lack of time.

KEY FINDINGS
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Exhibit 2: Which best describes the organization you serve as a director? (%)
n= 1,871

Publicly listed company 33

Other private company 17

Nonprofit 16

Privately owned family business 15

Private-equity owned 10

Government/State-owned enterprise 8

Venture-capital backed 1

Source: Global Network of Director Institutes 2020–2021 Survey 
 

Exhibit 3: What is the total number of employees in your organization? (%)
n= 1,948

10 - 99 23

1,000 - 9,999 25

10,000 employees or more 11

Less than 10 employees 9

100 - 999 31

Source: Global Network of Director Institutes 2020–2021 Survey
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Exhibit 4: Which of the following best describes the industry in which this organization 
operates? (%)
n= 1,860

Financials 22

Industrials 19

Nonprofit 16

Consumer discretionary goods 10

Information technology 7

Health care 7

Energy 6

Consumer staples goods 5

Materials 3

Other 3

Utilities 2

Telecommunications services 1

Source: Global Network of Director Institutes 2020–2021 Survey
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HOW BOARDS 
RESPONDED
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REGIONAL VARIATION - BOARD MEETING EFFECTIVENESS

Ensuring that virtual board meetings were as 
effective as in-person meetings proved to be 
particularly challenging in the United States 
relative to the global average. Responding 

to changing government guidelines was 
particularly challenging in both the EMEA and 
the Asia and Oceania regions, compared to 
their peers.

47% VS
39% globally

45% & 43%

VS 39% globally
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Exhibit 6: What were your board‘s top three challenges in responding thus far to the 
COVID-19 crisis? (%)
n= 1,707

Ensuring that virtual board meetings were
as effective as in-person meetings

Approving or making decisions quickly

Managing information flows to the board

Maintaining an appropriate line between 
oversight and management

Ensuring effective governance in decisions
affecting employees,  investors, customers, 
suppliers, and communities

Responding to changing government 
policies and guidelines

Recalibrating strategies to the new markets
or environment (short or long term)

Other

39

23

21

30

39

39

37

56

5

Source: Global Network of Director Institutes 2020–2021 Survey

A LOOK ACROSS THE GLOBE 

Although it is expected that the GDP of Mauritius will grow in 2021 with 
respect to the low 2020 base, it is increasingly clear that 2021 will be a 
difficult year, in the light of the shocks of the COVID-19–related lockdown.

Mauritius Institute of Directors
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MOST DIRECTORS BELIEVE 
THAT THEY WERE ABLE TO 
DO THEIR WORK WELL

KEY INSIGHTS

The vast majority of directors (89%) report 
that their boards have been able to effectively 
govern during the crisis. Directors serving 
on multiple boards are nearly unanimous 
(96%) in their belief that they have been 
able to meet their board commitments, 
despite spending significantly more time 
in the (now virtual) boardroom. Further, 
79 percent of directors report that they can 
meet their governance objectives without 
overburdening management.

This effectiveness suggests some, at least 
self-perceived, agility in how boards and 
management teams learned to operate in the 
crisis. Just 14 percent of directors reported 

having pandemic or mobility restrictions as 
risks in their board-level dashboards prior 
to the COVID-19 pandemic. Yet, 72 percent 
report that crisis management plans have 
been effective, and just 32 percent report that 
scenario planning helped prepare boards for 
the crisis. Overall, directors responded that 
their boards were able to be effective with what 
they had despite a lack of preparedness for 
this specific crisis. As with director responses 
to trends (p. 21), there is some reason to be 
skeptical toward director perceptions of board 
effectiveness given broad government support 
of private enterprise.

Directors serving on multiple boards are nearly unanimous 
(96%) in their belief that they have been able to meet their board 
commitments, despite spending significantly more time in the (now 
virtual) boardroom.
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Exhibit 8: To what extent do you agree or disagree with the following statements? (%)
n=1701-1709

Pandemic risk was a top risk on
our board-level risk dashboard
12 months ago

Mobility-restrictions risk was a
top risk on our board-level risk 
dashboard 12 months ago

Prior scenario-planning
exercises prepared the board
for the COVID-19 crisis

Virtual board meetings are as
�H�®�H�F�W�L�Y�H���D�V���L�Q���S�H�U�V�R�Q���P�H�H�W�L�Q�J�V

Traditional board responsibilities
were deprioritized in favor of 
immediate crisis management

Ad hoc or special crisis committees 
have been a valuable component of 
the board’s crisis response plan

Our organization’s existing crisis plan 
�K�D�V���E�H�H�Q���H�®�H�F�W�L�Y�H���L�Q���U�H�V�S�R�Q�G�L�Q�J���W�R
the COVID-19 crisis

Our board has been able to govern 
�H�®�H�F�W�L�Y�H�O�\���L�Q���W�K�H���Q�H�Z���H�Q�Y�L�U�R�Q�P�H�Q�W

The board has overseen crisis 
�P�D�Q�D�J�H�P�H�Q�W���H�®�H�F�W�L�Y�H�O�\���Z�L�W�K�R�X�W��
overburdening management

Agree Neither agree nor disagree Disagree

14 9 77

32 22 46

43 21 36

72 17 11

89 7 4

14 12 74

49 10 41

67 24 9

79 13 8

17



 Section 2

COVID-19’S IMPACT 
ON GLOBAL AND 
GOVERNANCE TRENDS
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IMPACT OF COVID-19 ON 
GLOBAL TRENDS

KEY INSIGHTS

The COVID-19 crisis has affected nearly 
every aspect of corporate life and impacted 





Global Network of Director Institutes 2020–2021 Survey Report

© Marsh & McLennan Companies | Global Network of Director Institutes 20

Exhibit 9: Rate the likelihood that COVID-19 will change the long-term trajectory 
of these trends. (%)
n=1623-1633

Likely Neither likely nor unlikely Unlikely

Incorporating arti῞cial intelligence into 
the board decision-making process

Increased disclosure of the actions 
taken by directors in the boardroom

Increased investor activism

Increased board diversity

Increased competition for talent

Incorporating the expertise of outside 
experts into scenario  planning and strategy 
and risk decision-making processes

Incorporating data analytics into 
the board decision-making process

The emergence of the 
professional director

Increased corporate repurposing

Increased governmental role in 
the economy

Broad recognition and action 
against systemic racism

Increased focus on ESG, sustainability, 
and stakeholder value issues

30 37 33

45 39 16

44 42 14

67 25 8

53 32 15

63 26 11

69 21 10

63 25 12

48 35 17

52 32 16

53 36 11

65 24 11

Slowing down of globalization 
through increased protectionism 50 28 22

Source: Global Network of Director Institutes 2020–2021 Survey
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IMPACT OF COVID-19 ON 
BOARD GOVERNANCE

KEY INSIGHTS

When asked to identify the top 5 of 19 board 
governance activities most impacted by the 
crisis, incorporating a broader set of risks into 
scenario planning was listed by 60 percent of 
respondents, by far the highest-rated issue. 
Two related areas, strategy oversight (40%) 
and risk management oversight (36%), were 
also among the top five. While few boards 
(14%) included pandemic or related risks in 
their risk planning prior to the pandemic, they 

did generally rate the effectiveness of their 
response to the crisis as high (p. 16). However, 
it is unclear how much crisis planning and 
execution contributed to corporate resilience, 
given the significant levels of government 
support many organizations received, which 
may have given many organizations a false 
sense of security about the effectiveness of 
their individual crisis responses.

While few boards (14%) included pandemic or related risks in their 
risk planning prior to the pandemic, they did generally rate the 
effectiveness of their response to the crisis as high.
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REGIONAL VARIATION - RISK MANAGEMENT

Sixty-nine percent of directors in South 
America aim to expand the scope of risks they 
consider in future planning. Directors from 
South America are also more likely (37%) than 
their peers to prioritize the importance of crisis 

management plans. Directors in EMEA and the 
United States are more likely than others to 
note the growing importance of addressing 
ongoing employee health and safety risks.



23

Global Network of Director Institutes 2020–2021 Survey Report

© Marsh & McLennan Companies | Global Network of Director Institutes

Exhibit 10: What areas of governance will have the most significant long-term impact 
due to the crisis? (%)
n= 1,644

Oversight of risk management 36

Incorporating a new set of broader risks into 
scenario planning 60

Oversight of the audit function 4

Oversight of strategy 40

Oversight of the supply chain 17

Oversight of the organization’s financial health 32

Ensuring effective board succession planning 13

Ensuring effective executive succession planning 21

Striking the right balance between good governance
and not overburdening management 26

Ensuring the quality of decision making on 
fast-moving issues 30

Determining appropriate executive pay plans 9

Ensuring the ongoing health and safety of employees 44

Ensuring proper public disclosures (e.g., proxy 
statements, earnings guidance, risk-factor disclosures) 5

Ensuring that directors can sustain increased time 
commitment and engagement 8

Improving crisis management plans 26

Stakeholder engagement 13

Shareholder engagement 4

New business development 28

Innovation 27

Source: Global Network of Director Institutes 2020–2021 Survey



 Section 3

HOW BOARD OPERATIONS 
WILL CHANGE
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DIRECTORS ANTICIPATE MORE 
VIRTUAL MEETINGS AND GREATER 
EMPHASIS ON ESG IN THE FUTURE

KEY INSIGHTS

Although directors are largely satisfied with 
the effectiveness of their governance during 
the COVID-19 crisis, virtual board meetings are 
not viewed as a full substitute for in-person 
gatherings. Just 49 percent of directors across 
the globe find virtual meetings as effective 
as meeting in person. That said, directors 
have found virtual engagement to be good 
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REGIONAL VARIATION - FUTURE TRENDS

Directors in Asia and Oceania reported that 
they were more likely to see an acceleration 
in the pace at which business models become 
obsolete compared to the United States 

and globally. Directors in South America 
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Exhibit 11: Indicate how much you agree or disagree with the folowing statements. (%)
n=738-884

Agree Neither agree nor disagree Disagree

Our business model will become
obsolete more quickly because
of the crisis

The board will need to meet more often 
following the crisis than it did before

Digital board engagement will be a 
helpful tool for board operations 
moving forward

Our board has codified lessons learned 
from this crisis to create an effective 
playbook for how to operate during 
future crises

After the crisis, there will be a greater 
emphasis at the board level on 
environmental and social issues than 
there was before

47 29 24

23 19 59

89 7 4

57 25 18

41 28 31

Source: Global Network of Director Institutes 2020–2021 Survey
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CHALLENGES IN ADAPTING 
TO VIRTUAL BOARD WORK

KEY INSIGHTS

As noted above (p. 16), the vast majority 
of directors believe that their boards have 
been effective during the crisis, despite 
increasing time commitments and new virtual 
environments (p. 11). Directors rated losing 
nonverbal communication as the top challenge 
of adapting to this new way of holding board 
meetings. This can be particularly acute for 

board leaders looking for signs of agreement 
or discomfort on an issue that may be 
challenging to put into words; for directors 
looking to give clues about their disposition; 
and the body language of management 
teams that may indicate emotions such 
as confidence, discomfort, frustration, or 
excitement when reporting to the board.

REGIONAL VARIATION - VIRTUAL COMMUNICATIONS

Compared to the rest of the globe, directors 
in the United States were more likely to 
view losing nonverbal communication1 and 
facilitating questions and answers during 
board meetings as top challenges,2 but they 

are less likely to rate technological problems.3 
South American directors reported higher 
levels of virtual meeting fatigue than the 
directors across the globe.

72% VS 68% globally1

30% VS 26% globally2

26% VS 36% globally 40% VS 27% globally3
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A LOOK ACROSS THE GLOBE 

It has also brought challenges of how the organization‘s culture and values 
are maintained when staff are working remotely. It has impacted how 
teams work on the recruitment of new staff. The lack of personal contact 
has created challenges for many of our members in their interaction with 
many of their stakeholders.

Institute of Directors in Ireland

Exhibit 12: What were your board‘s top three challenges in adapting meetings to a virtual 
setting? (%)
n= 1,692

Ensuring participation 
from each director

Technological problems 
disrupting the meeting

Background noises 
causing distraction

Facilitating questions 
and answers

Making sure each board 
member has an 
opportunity to speak

Losing nonverbal 
communication 
between directors

Keeping directors attentive 
throughout the meeting

Organizing e῝ective subgroup 

Burnout/stress from the 
constant virtual setting

30

36

17

26

24

68

22

24

27
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A VIEW INTO THE 
2021 BOARDROOM

KEY INSIGHTS

Virtual board engagement is a powerful new 
tool for directors across the globe to wield 
in 2021, and most boards plan some type of 
virtual meeting experience going forward. 
Seventy-one percent of directors expect more 
than one in five of their full-board meetings 
to be virtual following the crisis. Seventy-eight 
percent of directors report that at least one in 
five committee meetings will be virtual.

For many, the next in-person board meeting 
remains some distance in the future — more 
than half of directors reported that they do 
not plan to meet in person until 2021, and, of 
those, more than half will not meet in person 

until the second quarter. As boards adapt to 
virtual meetings and virtual meetings become 
a regular part of the board’s activities, it is easy 
to imagine changing the board agenda — and 
potentially changing operating models — to 
take advantage of the unique benefits that 
virtual meetings may offer. This may mean 
meeting more often with management teams 
for shorter and more-frequent real-time 
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Exhibit 13: What percent of your full-board meetings do you expect to be virtual after the 
crisis? (%)
n= 1,618

290-20%

20-40% 25

60-80% 12

80-100% 7

40-60% 27

Source: Global Network of Director Institutes 2020–2021 Survey

REGIONAL VARIATION - FUTURE BOARD MEETINGS

Directors in Asia and Oceania are more likely 
to have met in person by the end of 2020. 
Despite this, directors in Asia and Oceania plan 
to make use of virtual meetings at the same 
rate as directors across the globe, suggesting 
a permanent place for virtual meetings in the 

board calendar. Directors from South America 
anticipate a higher percentage of virtual full-
board and committee meetings in the future, 
saying that as many as two in five board 
meetings will be virtual.

40% VS 25% globally

67%
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Appendix 

FULL SURVEY RESULTS
 
SECTION 1 — DEMOGRAPHIC QUESTIONS 

Responses by director institute region

Region n

Asia and Oceania 428

EMEA 654

South America 124

United States 758

Which best describes your role within the organization?

Choice Percent n

Nonexecutive director/Independent nonexecutive director 26%

1949

Board committee chair 19%

Board chair 15%

CEO/Managing director 14%

Senior management 8%

Executive director 7%

Corporate secretary/General counsel 4%

Other 4%

Deputy board chair 2%

What is the total number of employees in your organization?

Choice Percent n

100-999 31%

1948

1,000-9,999 25%

10-99 23%

10,000 employees or more 11%

Fewer than 10 employees 9%
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Which of the following best describes the industry in which this organization operates?

Choice Percent n

Financials 22%

1860

Industrials 19%

Nonprofit 16%

Consumer discretionary goods 9%

Information technology 7%

Health care 7%

Energy 6%

Consumer staples goods 5%

Materials 3%

Other 3%

Utilities 2%

Telecommunications services 1%

Which best describes the organization you serve as a director?

Choice Percent n

Publicly listed company 33%

1871

Other private company 17%

Nonprofit 16%

Privately owned family business 15%

Private-equity owned 10%

Government/State-owned enterprise 8%

Venture-capital backed 1%

In total, how many boards do you sit on?

Choice Percent n

One 24%

1885

Two 24%

Three 21%

More than three 21%

I do not sit on a board 9%
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SECTION 2 

How much do you agree or disagree with the following statements?

Item Agree
Neither agree 

nor disagree Disagree n

I have been able to balance my time 
commitment and obligations to multiple 
boards throughout this crisis.

96% 1% 3% 1180

Being on multiple boards during this 
crisis has challenged my effectiveness as 
a director.

24% 13% 63%

1174
As a result of the crisis and the increased 
time commitment, I gave up or plan to 
give up one of my board roles.

8% 8% 84%

Please rate each of the following areas as either an organizational strength or weakness in the 
company‘s response to the COVID-19 crisis.

Item Strength Weakness n

Crisis management 93% 7% 1701

Staff commitment 93% 7% 1695

Organizational adaptability 91% 9% 1705

Organizational values/purpose 92% 8% 1702

Resilience 91% 9% 1690

Executive leadership 90% 10%

1698Business continuity planning 81% 19%

Stakeholder communications/
management

79% 21%

Risk management 79% 21% 1688

Financial resilience 79% 21% 1693

Cash flow 74% 26% 1694

Human resources competence 74% 26% 1696

Supply chain management 71% 29% 1626

Technology infrastructure 69% 31% 1699

Opportunity management 66% 34% 1672

Digital competence 61% 39% 1683
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What were your board‘s top three challenges in responding thus far to the COVID-19 crisis?

Choice Percent n

Recalibrating strategies to the new markets or environment 
(short or long term)

56%

1707

Ensuring that virtual board meetings were as effective as in-
person meetings

39%

Responding to changing government policies and guidelines 39%

Ensuring effective governance in decisions affecting 
employees, investors, customers, suppliers, and communities

39%

Providing support to management without getting in the way 37%

Maintaining an appropriate line between oversight 
and management

29%

Approving or making decisions quickly 23%

Managing information flows to the board 21%

Other 5%

What were your board’s top three challenges in adapting meetings to a virtual setting?

Choice Percent n

Losing nonverbal communication between directors 68%

1692

Technological problems disrupting the meeting 35%

Ensuring participation from each director 30%

Facilitating questions and answers 26%

Burnout/stress from the constant virtual setting 26%

Organizing effective subgroup discussion meetings 
during the online session

24%

Making sure each board member has an 
opportunity to speak

24%

Keeping directors attentive throughout the meeting 22%

Background noises causing distraction 17%

Other 7%
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To what extent do you agree or disagree with the following statements?

Item Agree
Neither agree 

nor disagree Disagree n
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SECTION 3 

What areas of governance will have the most significant long-term impact due to the crisis? 
Please select five.

Choice Percent n

Incorporating a new set of broader risks into scenario planning 60%

1644
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Please indicate how much you agree or disagree with the following statements.

Item Agree
Neither agree 

nor disagree Disagree n

Digital board engagement will be 
a helpful tool for board operations 
moving forward.

89% 7% 4% 1637

After the crisis, there will be a greater 
emphasis at the board level on 
environmental and social issues than 
there was before.

57% 25% 18% 1633

Our board has codified lessons learned 
from this crisis to create an effective 
playbook for how to operate during 
future crises.

47% 29% 24% 1632

The board will need to meet more often 
following the crisis than it did before.

41% 28% 31%

1635Our business model will become 
obsolete more quickly because of 
the crisis.

23% 19% 59%

Please rate the likelihood that COVID-19 will change the long-term trajectory of these trends.

Item Likely
Neither likely 

nor unlikely Unlikely n

Incorporating the expertise of outside 
experts into scenario planning 
and strategy and risk decision-
making processes

70% 21% 10% 1633

Increased focus on ESG, sustainability, 
and stakeholder value issues

67% 25% 8% 1630

Increased governmental role in 
the economy

66% 23% 11% 1629

Increased competition for talent 63% 26% 11% 1625

Incorporating data analytics into the 
board decision-making process

63% 25% 12% 1631

Increased corporate repurposing 53% 36% 11% 1623

Increased board diversity 53% 32% 15% 1630

Broad recognition and action against 
systemic racism

52% 32% 16% 1624

Slowing down of globalization through 
increased protectionism

50% 28% 22% 1628

The emergence of the 
professional director

48% 35% 17% 1632

Increased disclosure of the actions taken 
by directors in the boardroom

45% 39% 16% 1628

Increased investor activism 44% 42% 15% 1623

Incorporating artificial intelligence into 
the board decision-making process

31% 37% 33% 1632
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Which of the following will your board do following the COVID-19 crisis? (Select all that apply.)

Choice Percent n

Incorporate a broader set of risks into the 
information dashboard the board receives

66%

1629

Increase the frequency of incorporating ESG 
considerations/issues in the board agenda

36%

Ensure greater communication with a broader set 
of stakeholders

35%

Make alterations to the board operating 
model, such as changes to meeting agendas or 
committee structure

34%

Increase director education on factors identified as 
barriers to the organization’s COVID-19 response

33%

Reflect a broader set of skills on the board through 
board refreshment

33%

Change the board-management relationship by 
incorporating better communication methods

25%

Our board will not do anything differently following 
this crisis.

10%

Other 3%
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SECTION 4 

What percentage of your full-board meetings do you expect to be virtual after the crisis?

Choice Percent n

0-20% 29%

1618

20-40% 25%

40-60% 27%

60-80% 12%

80-100% 7%

What percentage of your committee meetings do you expect to be virtual after the crisis?

Choice Percent n

0-20% 22%

1613

20-40% 21%

40-60% 25%

60-80% 20%

80-100% 12%

When will your board hold its next in-person meeting?

Choice Percent n

It already has 14%

1613

Before the end of September 2020 8%

Before the end of December 2020 22%

Before the end of March 2021 28%

After the end of March 2021 28%
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