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Telecom, la vittoria di Vivendi Nel board e
niente conversione

Si dell?assemblea ai quattro posti. Recchi: consiglio fino alla
scadenza

Milano Vivendi ce 1?ha fatta. Il braccio di ferro con i fondi comuni su Telecom Italia ¢ finito conla
vittoria schiacciante dei francesi che sono riusciti a non far passare la conversione delle azioni di
risparmio in ordinarie, evitando cosi la diluizione della quota, e a ottenere 1?ingresso di quattro suoi
rappresentanti nel board del gruppo telefonico. E una svolta importante per Telecom, che perde la
patina da public company assunta dopo 1?uscita di Telco ed entra nel raggio di influenza di Vivendi, a
tutti gli effetti nuovo azionista di riferimento. I fondi continuano ad avere la maggioranza del capitale,
ma con il 20,5% ora comandano i francesi. I quali in assemblea hanno trovato un altro 9% disposto ad
appoggiare la manovra, messa a punto con 1?advisor Sodali. Certamente il board di Telecom ne esce
scosso. «Questo consiglio restera in carica fino alla fine del mandato perché non ci sono previsioni
diverse» ha assicurato il presidente Giuseppe Recchi. Il fatto che Vivendi si sia astenuta sulla
conversione delle azioni di risparmio, proposta direttamente dal consiglio Telecom, bloccando cosi1?
operazione non & un bel segnale. E vero che il ceo di Vivendi, Arnaud de Puyfontaine, ha detto di non
essere contrario all?operazione ma di avere dubbi sulla struttura, facendo comunque mancare un
sostegno fondamentale alla manovra decisa dal consiglio. «Ci dispiace ? ha commentato Recchi ?
perdiamo un?operazione importante per 1?azienda». Se ne riparlera, ma non € detto che questo avverra
subito. Oggi i quattro nuovi consiglieri, il ceo di Vivendi De Puyfontaine, il chief operating officer
Stephane Roussel, il direttore finanziario Hervé Philippe e la manager Felicité Herzog, prenderanno
parte per la prima volta al board di Telecom convocato per la messa a punto delle linee guida del piano
strategico atteso per febbraio. Piano a cui ovviamente Vivendi vuole dare il suo contributo, fermo
restando il divieto di concorrenza in capo ai nuovi consiglieri, che 1?assemblea ha mantenuto votando
contro la rimozione del vincolo. «Quello che conta ¢ 1?unita di comando» ha commentato De
Puyfontaine . Dunque da oggi in Telecom si gira pagina e probabilmente dovra girare pagina anche
Xavier Niel. Ora che Vivendi ha preso posto in consiglio, sara difficile tentare una scalata. Il finanziere
francese, tuttavia, potrebbe muoversi per costruire il consenso attorno alla revoca dell?attuale
consiglio, facendo sponda con i fondi usciti scottati dal confronto di ieri. Ma per il momento, a quanto si
sa, Niel ha in mano solo opzioni e nessuna azione. Un po? debole rispetto alla posizione raggiunta ora
da Vivendi. © RIPRODUZIONE RISERVATA

De Rosa Federico
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PRIMO PIANO

Salta la conversione delle risparmio in ordinarie e il cda aumenta a 17 membiri

Telecom, doppietta di Vivendi

Il nuovo board allargato ai quattro esponenti francesi si riunisce gia oggi per discutere del piano industriale.
L'operazione sulle mc potrebbe rivedere la luce nel 2016 ma a condizioni diverse

di Manuel Follis

Arrivati al giorno dell'assemblea Telecom convinti di dover sostenere una prova di forza, si puo dire che i
francesi di Vivendi abbiano vinto il braccio di ferro. Come evidenziato ieri da MF-Milano Finanza, alla fine,
dopo l'esito di due votazioni, l'astensione del 20% dei francesi non ha permesso che passasse la
conversione delle azioni di risparmio in ordinarie.

Tuttavia il colosso guidato da Arnaud de Puyfontaine e Vincent Bollore ha trovato I'appoggio di un

9,5% dei diritti di voto che ha consentito di far approvare l'integrazione del consiglio
d'amministrazione da 13 a 17 componenti, con l'ingresso di quattro nuovi membiri, lo stesso de Puyfontaine,
il cfo Hervé Philippe, il coo Stephane Rousell e lindipendente Felicité Herzog. Il dato di fatto, il giorno dopo,
€ che della conversione si parlera a questo punto nel 2016 (ma va aggiunto un forse) e che il nuovo cda
vedra la presenza di quattro nuovi consiglieri, una volta risolte le questioni riguardanti la clausola di non
concorrenza (ieri non € passata la richiesta di sospensione di questa clausola e visto che DailyMotion e
TimVision in teoria sarebbero in conflitto tra loro).

Il nuovo board si riunira gia oggi alle 10, con all'ordine del giorno niente meno che il nuovo piano industriale,
discussione che a questo punto avverra alla presenza dei nuovi rappresentanti di Vivendi.

Entrando nel dettaglio, ieri in assemblea (seguita minuto per minuto da milanofinanza.it) i primi 10 azionisti
erano Vivendi (primo socio con il 20% ripartito tra Vivendi Sa all"11,7777% e Sig 108 all'8,2223%) che
rappresentava il 35,92% delle azioni presenti.

A seguire c'erano Thornburg International Value Fund (1,94%), Canada Pension Plan Investment

Voard (1,17%), Government of Norway (1,07%), Caisse Des Depots et Consignations (0.79%),
Slate Path Capital (0,71%), Majedie Asset Uk Equity Fund (0,7%), Jericho Capital Master Fund (0,66%) e
Slate Path Master Fund (0,66%). L'esito della prima votazione € arrivato poco dopo le 15. Circa il 62,5% dei
presenti si € dichiarato favorevole alla conversione, ma non € bastato. Gli astenuti (tra cui la voce principale
€ stata quella di Vivendi) sono stati il 36,1% circa e i contrari I'1,5%. Siccome I'ok alla conversione
richiedeva il si di almeno i due terzi dell'azionariato presente, la proposta non & stata approvata. Due ore
dopo ¢é stata la volta dell'esito della votazione per l'integrazione dei consiglieri.

L'assemblea ha approvato la richiesta con il voto favorevole del 52,9% dei soci, il 45,7% si
dichiarato contrario mentre 1'1,4% si € astenuto. In questo caso i francesi hanno trovato I'appoggio

http://www.milanofinanza.it/giornali/stampa-articol0?id=2044144&access=AB 12



12/17/2015 Telecom, doppietta di Vivendi - MilanoFinanza.it

di un altro 9,4% di azionisti, convinti che Vivendi avesse diritto ad avere una rappresentanza in cda. Una
votazione che qualcuno ha giudicato anomala e che potrebbe portare a uno dei consueti fari Consob.

Il bilancio finale & che Vivendi ha vinto perché evidentemente, anche avvalendosi della consulenza
strategica di Sodali, ha giocato bene le sue carte. Vittoria quindi si, ma a ben vedere non troppo da
festeggiare, visto che per segnare i suoi due gol nella partita Telecom, il gruppo transalpino si & inimicato
parte del mercato e tutti quei fondi (tanti, praticamente tutti) che si erano schierati a favore della conversione
(si veda commento in pagina). In realta il titolo Telecom, sfruttando anche I'eccellente giornata sui mercati,
ha strappato ieri un rialzo del 5,6% a 1,149 euro (bene anche le risparmio in rialzo di oltre il 3% dopo la
debacle della vigilia).

E evidente che la partita imane ancora aperta ed & difficile capire che cosa succedera a questo punto, a
partire dal cda odierno quando i nuovi consiglieri si affiancheranno a quelli attuali. leri, dietro le quinte, c'era
chi scommetteva sulla possibilita che qualche membro del board potrebbe dimettersi.

leri nel suo intervento di apertura il ceo di Vivendi, de Puyfontaine (che ha fatto la prima parte del discorso in
italiano), ha ribadito sia «limpegno di lungo termine in Telecom, gruppo di cui abbiamo grande rispetto che
consideriamo di grande rilevanza nel panorama italiano e internazionale», ma anche la necessita di lavorare
«in piena sintonia». L'obiettivo del colosso francese, ha proseguito, € diventare «una delle aziende media piu
importanti del mondo». Siamo diventati azionisti di Telecom perché «crediamo nel potenziale dell'azienda».
Per quanto riguarda la richiesta di nomina dei quattro manager, de Puyfontaine ha fatto riferimento a tutte le
partite aperte e delicate di Telecom (da Metroweb al Brasile) e all'impatto che decisioni in un senso o
nell'altro possono avere su Vivendi, motivo per cui & stata fatta la richiesta di integrazione. Il ceo del gruppo
francese ha preso la parola anche altre volte e nell'ultima, nel corso di una breve replica alle dichiarazioni di
Franco Lombardi, presidente dell'Asati, ha introdotto il termine di «unita di comandoy, un riferimento che
alcuni hanno interpretato come un messaggio sibillino rivolto ai vertici del gruppo.

Sotto attacco ieri sono finiti piu volte anche i manager di Telecom, che secondo alcuni piccoli azionisti non
sono riusciti a gestire i rapporti tra azionisti, mercato e cda in maniera ottimale, finendo per portare in
assemblea una proposta, quella della conversione, che di fatto non & stata approvata. «Ci dispiace», ha
detto al termine dell'assise il presidente Recchi, «perdiamo un'operazione importante per I'azienda. Vivendi,
comungue, non si & detta contraria alla conversione nel principio, ma nel metodo. Vedremo in futuro, ora che
i rappresentanti di Vivendi sono anche in cda. Del resto abbiamo sempre detto che la conversione non era
un problema di se, ma di quando». Per questo l'aspettativa € che, con valori di conguaglio differenti (come
chiesto ufficialmente dai francesi), la conversione venga riproposta al mercato quanto prima.

La sensazione, perod, & che la partita sia ancora del tutto aperta e che le variabili in gioco siano molteplici, a
partire dal ruolo di Xavier Niel, che ieri non si & fatto vedere ed & rimasto silente, ma che probabilmente
prima o poi scoprira le carte e avra un ruolo piu determinante nella partita. (riproduzione riservata)

Milano Finanza copyright 2014 - 2015. Tutti i diritti riservati
Le informazioni sono fornite ad uso personale e puramente informativo. Ne ¢ vietata la commercializzazione e
redistribuzione con qualsiasi mezzo secondo i termini delle del sito e secondo le
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Ali Saribas joins >
the Business Development team at Sodali '

London, December 17t 2015 m

Sodali, the independent global corporate consultancy, announced the appointment of Ali Saribas to its Business
Development team. In support of Sodali’s global expansion, he will focus primarily on emerging markets where he will
leverage his more than ten years experience in the global governance arena, both as an analyst acting in the interest of
institutional investors and as a consultant retained by companies.

Mr. Saribas most recently served as a Senior Advisor at ICS (ISS Corporate Services) providing independent advice to
management and boards of listed companies in the EMEA region on high level governance issues.

Mr. Saribas joins a global team of industry-recognized professionals, including Alvise Recchi, Sodali’s CEO, and Giulio
Pediconi, Managing Director. Sodali’s team also benefits from the strategic contribution of renowned corporate governance
expert, John Wilcox, Chairman, and Kiran Vasantham, Director of Investor Engagement. Together, the team is well-
positioned to provide its clients full support in meeting both internal and external demands by blending their expertise
in global investment processes with working knowledge of the local culture, standards and business practices in each
jurisdiction where Sodali clients are located.

Mr. Saribas says: “I am excited to be joining Sodali as | appreciate its unique and credible positioning in the market, which
can be evidenced through its proven track-record of delivering value to both its clients and the investor community. | very
much look forward to introducing Sodali’s innovative approach of advising companies on how to improve their governance
practices and associated disclosures as well as facilitating their engagement with foreign investors to ensure that both
parties’ interests are aligned. There is a wealth of knowledge and expertise within the team at Sodali on anticipating
key governance trends and monitoring investor sensitivity on governance issues which | will leverage and convey when
entering into these new markets.”

Alvise Recchi, Sodali’s CEO, adds: “We are really glad to have Ali join the Sodali team. Hiring Ali is another step of our
global plan to bring together an association of word class executives, experienced staff and local experts committed to
providing customized services in each market we serve. The combination of expertise and access to institutional decision-
makers in the world largest capital markets and knowledge of the mechanics of local jurisdictions is key to achieve our goal
of aligning the interests of our corporate clients in those new markets and their institutional investors.”

Contact:
Ali Saribas, Business Development
e-mail: a.saribas@sodali.com | T. +44 (0) 207 3550614

ABOUT SODALI

Sodali is a global consultancy and service provider that has achieved prominence as a leader in corporate governance
advisory, in development of institutional investor relations, management of shareholder meetings and of M&A transactions.
Sodali’s services are designed to help companies anticipate, understand and deal effectively with the expectations of
shareholders, institutional investors and the global financial markets.

The firm’s mission of “aligning interests” is based on the conviction that a company’s governance and business strategy
should work together to serve the long-term economic interests of the enterprise and its stakeholders.

LONDON NEW YORK BEIJING GENEVA JOHANNESBURG MADRID PARIS ROME SAO PAULO TOKYO info@sodali.com www.sodali.com
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Il nodo dei compensi e il rapporto con le performance

Gli investitori istituzionali contano di piu: remunerazioni da ripensare

Fabio Savelli

A vele spiegate verso il modello
«ltalia public company» stanno
cambiando anche le politiche di
remunerazione degli amministratori
esecutivi e top manager delle societa
quotate a Piazza Affari. Spinte
dallinfluenza che i fondi istituzionali
esteri cominciano ad avere nelle
assemblee dei soci. «Moral suasion»
o aperto dissenso le strategie di
Norges Bank, Bnp Paribas, Legal &
General (solo per citare i piu attivi)
rivendicano un piu stretto legame tra
le performance operative dei dirigenti e le loro buste paga. Una valutazione piu
attenta tra i risultati di gestione e le buonuscite, in caso di addio anzitempo.

Archiviato progressivamente il capitalismo di relazione - basato sugli intrecci
azionari, quote di controllo e basso flottante - 'azionariato diffuso comincia a
determinare un ripensamento anche nelle scelte dei consigli di amministrazione.
Un’analisi di Sodali - societa di consulenza specializzata in corporate governance -
evidenzia come in sei societa del Ftse Mib (Mediaset, Luxottica, Italcementi,
UnipolSai, Telecom lItalia e Mediolanum) gli azionisti di minoranza non hanno
approvato le politiche di remunerazione. Di piu: i proxy advisor hanno espresso
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parere contrario in quasi il 40% dei casi. Si tratta di pareri non vincolanti, in realta, a
differenza di cio che avviene nel comparto bancario dove invece costituiscono
obblighi stringenti, dato il voto separato in assemblea dei soci sulle politiche
remunerative.

«Le maggiori criticita - rileva Fabio Bianconi, responsabile per il mercato Italia
di Sodali - riguardano soprattutto le indennita di fine rapporto, spesso superiori
alle due annualita di componente fissa (ritenuto il parametro di riferimento degli
executive delle societa quotate al London Stock Exchange)». Ma anche la
mancanza di chiarezza (le cosiddette asimmetrie informative), rispetto ad eventuali
emolumenti derivanti da contratti di natura collettiva firmati dall’associazione di
rappresentanza: Federmanager. «Soprattutto - aggiunge Bianconi - la mancanza di
trasparenza rispetto agli obiettivi posti alla base dei piani di incentivi. Obiettivi che
spesso non vengono raggiunti (leggi i piani industriali), ma i bonus (per i manager)
restano. Finora I'unico caso di buonuscita comunicata dall’emittente & stata quella di
Andrea Guerra, ex amministratore delegato di Luxottica. Peccato perché € da
giugno 2014 che & entrato in vigore un codice di autodisciplina che rafforza gli
obblighi di disclosure relative alle indennita corrisposte al momento della cessazione
della carica.

In filigrana potremmo osservare che siamo di fronte a due fenomeni
convergenti. Da un lato I'attivismo degli investitori istituzionali, che potremmo
distinguere tra quello coordinato da Assogestioni (che raccoglie gran parte degli
investitori a lungo termine) e quello di alcuni hedge funds speculativi allavvicinarsi di
operazioni di fusione/acquisizione. Dall’altro I'azionista Tesoro, sempre piu al centro
del sistema finanziario italiano. con una decina di societa controllate quotate e
diverse Ipo in vista, tra quelle gia fatte (Poste Italiane) e quelle in cantiere (Ferrovie
dello Stato ed Enav).

Le operazioni di privatizzazione - anche se non con quote di controllo -
preannunciano un apparente paradosso. Perché nella maggior parte dei casi la
quota detenuta dal ministero del Tesoro (o0 da Cassa Depositi e Prestiti) e
rappresentata in assemblea € tecnicamente inferiore a quella dei soci minoranza
(fondi esteri). Nella stagione 2015 nelle sette societa a partecipazione diretta (o
indiretta) del Ftse Mib almeno in quattro casi la quota detenuta dall’azionista di
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controllo si & vista superare, in termini di partecipazione assembleare, da soci di
minoranza: Enel, Finmeccanica, Snam e Terna (guarda tabella in alto). In quasi tutti
le minoranze potrebbero rappresentare un potenziale blocco nei confronti
dell’approvazione di delibere di natura straordinaria. Al netto di strumenti di
maggiorazione del voto.

Fabio Savelli@fabiosavelli
14 dicembre 2015 | 15:15
© RIPRODUZIONE RISERVATA
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Cosi cambia 1l mercato con 1I’engagement dei
bondholder

Giacomo Fiorenzi

SPREAD

L'intervento di Giacomo Fiorenzi, Business Development di Sodali, societa
internazionale leader in attivita di corporate advisory, attivita assembleare e prox

Le aziende di tutto il mondo hanno progressivamente incrementato 'accesso ai mercati
obbligazionari come fonte di finanziamento, in particolare le organizzazioni non finanziarie. Come
recentemente pubblicato dallOCSE, da una media annua di 730 miliardi di dollari prima della crisi
finanziaria del 2008, le societa non finanziarie hanno incassato 1.600 miliardi di dollari nel 2013.
Tale aumento si traduce anche nel numero di societa che utilizzano questo tipo di finanziamenti:
da circa 1.250 prima della crisi a oltre 2.500 ad oggi. | fattori che influenzano questa crescita
includono la diminuzione dei prestiti bancari e il basso livello dei tassi di interesse dei bond,
praticamente ai minimi storici. La necessita di comunicare la propria storia e la propria governance
da parte di molte societa quotate, non solo ai propri azionisti, ma anche ai bondholder & quindi un
trend in forte aumento.

Il ruolo dei bondholder per quanto riguarda tematiche di corporate governance & sempre piu attivo.
Assistiamo a una tendenza di crescente attenzione da parte dei bondholder nei confronti delle
clausole dei covenant (accordi che intercorrono tra un’impresa e i suoi finanziatori). Questo tipo di
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attivismo da parte dei bondholder & tipicamente intrapreso da hedge fund i quali assumono
specialisti per identificare delle criticita nei covenant al fine di rinegoziare condizioni piu favorevoli
per gli investitori. Tale impegno dimostra che alcuni bondholder non limitano la loro interazione con
le aziende solo in tempi di crisi o durante la ristrutturazione del debito, ma sono attivamente
impegnati nella corporate governance. La necessita delle aziende di far rispettare efficacemente i
diritti dei bondholder deve quindi essere una priorita. L’evidenza empirica ha dimostrato che le
imprese con una forte e consolidata corporate governance traggono beneficio rispetto alle societa
con una governance piu debole, e questo si traduce anche in una riduzione dei costi di
finanziamento del debito.

Anche liniziativa di dialogo proveniente dai team di ESG dei bondholder € in aumento. Dai recenti
incontri fatti da Sodali con gli investitori internazionali di lungo termine che hanno la gestione di
circa 2 miliardi di dollari, risulta un forte aumento del numero dei team focalizzati su tematiche di
ESG all'interno dei dipartimenti di fixed income. | gestori dei fondi sempre piu spesso coinvolgono i
teams ESG nel processo d’investimento per questa categoria di strumenti finanziari. Questo
cambiamento di strategia aumenta la pressione sulle societa rispetto ad una effettiva creazione di
valore nel lungo periodo.

E nell'interesse della societa impegnarsi a fare engagement con i bondholder esistenti e ancor di
piu con investitori interessati a potenziali emissioni future. Se gli investitori sono soddisfatti della
stabilita finanziaria della societa e vi € un dialogo continuo con i bondholder, la necessita della
societa di dover “sponsorizzare” ogni emissione obbligazionaria diminuisce con rilevanti benefici
anche sul costo del debito. Questo & particolarmente importante per le societa che emettono
nuovo debito su base regolare.

In alcuni casi, le societa possono decidere di avere un rapporto indiretto con i propri obbligazionisti,
tuttavia, una volta che una societa inizia ad affrontare difficolta finanziarie e ha bisogno della
partecipazione attiva dei suoi bondholder, I'interazione deve mutare rapidamente. Probabilmente,
una delle sfide piu difficili per la societa ed i loro consulenti legali e finanziari &€ quello di negoziare
con i diversi tipi di creditori, in particolare con i bondholder che hanno bisogno di essere gestiti con
particolare cura durante la ristrutturazione del debito in modo tale che possano agire positivamente
nei confronti della societa e garantire la sostenibilita finanziaria dell’organizzazione in situazione di
crisi.

Una chiara mappatura dei bondholder & fondamentale sia ai fini strategici che operativi non soltanto
in situazioni di crisi. Capire chi sono e dove sono i bondholder & cruciale per lo sviluppo di una
strategia di base per la gestione delle operazioni ordinarie e straordinarie, aiutando a comprendere
al meglio le esigenze degli investitori mitigando al contempo i rischi di dissenso..

Le tendenze del mercato e il sentiment degli investitori danno segnali forti alle Societa indirizzati a
un maggiore impegno proattivo nell’engagement con i bonholder con una “filosofia” d'impegno
basato sul lungo termine. Un consulente specializzato nell'identificare e comunicare con i
bondholder pud essere fondamentale poiché un dialogo continuo e un forte rapporto tra societa e
bondholder possono aiutare le aziende a gestire meglio i loro rischi e le loro opportunita,
comprendere meglio gli indicatori di performance utilizzati dagli investitori e gestire possibili criticita
in eventuali situazioni future inaspettate.

Giacomo Fiorenzi, Business Development di Sodali, societa internazionale leader in attivita di
corporate advisory, attivita assembleare e prox
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di Luca Gualtieri

nche se in molti casi
oltre un terzo de-
gli azionisti parla
inglese, spagnolo o
rancese, le banche
popolari quotate in Piazza Affari
restano malgrado tutto ancora-
te al territorio di niferimento. La
compasizione dei consighi di am-
ministrazione riflette infatti il
peso di un lecalismo che condi-
ziona pit o meno direttamente
la scelta degli amministrato-
ri e le strategie delle banche.
Ne deriva un gap che, se non
& necessariamente sinonimo di
inefficienza operativa, di certo
allontana gli istituti in questio-
ne dagli standard delle grandi
banche italiane e internaziona-
li. Una situazione virtuosa per
certi aspetti nel momento in
cui preserva lo spirito solida-
ristico ma forse limitativa nel
momento in cui la governance
diventera pit di mercato.
11 gquadro della situazione & of-
ferto da un recente studio di
Sodali, societa di consulenza
in materia di governance, sul
tema dell’'esperienza interna-
zionale degli amministratori.
I board delle societa quota-
te sullindice Ftse Mib hanno
un international expertise me-
dio intorno al 404%, con livelli
molto alti per blue chip come
Unicredit (71%), Eni (67%),
Mediobanca (66%) e Generali
(64% ), mentre Intesa Sanpaolo
sicolloca al 63%. La classifica di
Sodali dimostra che il livello di
esperienza internazionale de-
gli amministrator & fortemente
condizionato dalle dimensioni
delle societa, ma anche dalla
diversificazione degli assetti
proprietari e dalla presenza di
investitori internazionali nel
capitale. Lo testimonia il fat-
to che le poche public company
presenti sul listino milanese
(come Prysmian e Mps), ma an-
che le societa con un flottante

I Gli amministratori delle popolari hanno poca esperienza
internazionale e rispecchiano quasi soltanto il territorio di appartenenza
Adesso le cose potrebbero cambiare, ma senza perdere i pregi locali
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te alta della graduatoria.

Dove si collocano le banche
popelari? Non ai vertici della
classifica. Listituto con l'indice
di international expertise pil
elevato, cioé la Banca popola-
re di Milano, arriva al 50% e
distacca ampiamente il gruppo
delle grandi cooperative banca-
rie che si collocano invece dieci
punti percentuali al di sotto del-
la media del Ftse Mib. 1l Banco
Popolare ad esempio & al 304,
Ubi Banca al 22% e la Banca
Popolare dell’Emilia Romagna
al 21%. »1 dati nispecchiano quel
legame con il territorio che & da
sempre la cifra distintiva del-
le banche popelan, qualunque
sia la loro dimensione«, spiega
Andrea Di Segni, responsabi-

le della corporate governance
di Sodali. «Le logiche diverse
che riguardano la necessaria
rappresentativita del territo-
rio sono state da sempre una
garanzia del forte coinvolgi-
mento e supporto verso guelle
aree geografiche meno coperte
dalle banche di grandi dimen-
gianie, continua Di Segni. Che
pure avverte: «In linea genera-
le, in merito alla compoesizione
del consiglio, & auspicabile una
maggiore apertura verso am-
ministratori con esperienza
internazionale e un mix piu
appropriato di competenzes.
Anche perché, soprattutto per
gli istituti di dimensioni mag-
giori, il contesto industriale e
regolamentare si sta facendo
sempre piu complesso, impo-
nendo agli amministratori una

canoscenza via via pit approfon-
dita delle materie finanziane.
Se Insomma non esiste una con-
sequenzialita diretta tra un
minore livello di international
expertise ¢ una minore effi-
cienza operativa, la presenza
di amministrator di standing
internazionale potrebbe presto
diventare una tappa obbligata
per molte banche. Modificare gli
organigrammi, comunque, non
sard soltanto una questione di
opportuniti. La trasformazione
in societd per azioni dard infatti
carta bianca a quegli investitori
internazionali che oggi deten-
gono quasi la meta del capitale
del Banco, di Ubi o della Bpm.
«A breve le popolari dovranno
confrontarsi in maniera diretta
con gli azionisti internaziona-
li in assemblea. Ecco perché

questa tematica deve essere
affrontata con ancor piu vigore
per poter recuperare il gap che
ancora oggi esiste non solo ver-
80 le grandi banche (Unicredit,
Intesa, Mediobanca), ma an-
che verso la media dell'indicee,
spiega Di Segni.

Ma l'eredita del passato non
va cancellata: «Le popolari,
anche se alcune gia hanno av-
viato un cantiere in tal senso,
dovranne rivedere 'equilibrio
della composizione del consi-
glio mantenendo da un latoe la
vicinanza con il territorio ma
garantendo al tempo stesso
quell'expertise di internaziona-
lizzazione che possa garantire
una visione strategica pil am-
pia che una banca quotata deve
averes, conclude Di Segni. Il
mercato, insomma, non dovra
attendersi un completo stra-
volgimento delle logiche che
hanno finora condizionato la
governance delle banche popo-
lari. Probabilmente i territori
di radicamento continueranno
a esprimere rappresentanti nei
cda e neppure I'incremento di-
mensionale determinato dalle
aggregazioni spezzerd il legame
con i rispettivi campanili. Ma
di certo i grandi istituti saran-
no proiettati in una dimensione
internazionale che si riflette-
ra anche nella composizione
degli organi direttivi, sprovin-
cializzandoli e affinando le loro
competenze in vista del gravosi
impegni futuri. (riproduzione
riservatal

Quovazioni, altre news e analisi su
www.milanofinanza it/banche

La soggezione del governo a Bruxelles la pagano banche e investitori

nche questa =i & dovuto leggere
a proposito delle resistenze del-
a Commissione Ue sulla vexata
ﬁﬁtm degli aiuti di Stato. Un articolo
Corsera del 4 dicembre si chiede per-
ché questo argomento non sia sallevato
nel Comitato monetario Ue che & presie-
duto dal direttore generale del Tesaro,
Vincenzo La Via. Per la verita, il ruolo
da questi svolto appare eccessivamen-
te defilato rispetto ai suoi predecessori
{Mario Draghi in primis), anche se s de-
ve sperare che comunque sia efficace la
sua aziane, benché non se ne percepisca-
no adeguatamente ghi effetti. Detto cid,
che la questione degli aiuti di Stato, @-
ra e nigira, venga fatta dipendere anche
dall’agire di La Via appare chiaramen-
te una boutade. Su di una materia nella
quale si registra una inerzia del gaver-
no o, camungue, un inefficacia dell’
di contr: un%elle assurde posizioni de lla
Commissione Ue (s vi & stata) da par-
te del ministro dell’Economia, non si pud

di Angelo De Mattia

certo mirare all'anello burocratico della
catena dei possibili interventi. La oosa fa
il paio con le critiche che vengono rivalte,
a propasito dellstituzione della bad bank,
nan alla Cammissione in guanto tale ma
all'anima tecnica di essa, intendendo con
¢ Je strutture burocratiche, come se

ste agissero inaudita altera parte, \':3‘:;
dire i commissan responsabili. Non avere,
invece, voluto affrontare 1'abnorme dila-
tazione ded concetto di divieto di atuti di
Stato operata dalla Commissione & stata
una grave omissione, della quale, =& non
vi 51 porra rimedio, verificheremo le con-
seguenze anche in altri casi. Lassurdita
espansiva della considerazione degli in-
terventi del Fondo Interbancario di Tutela
ded Depositi come aiuti di Stato & tale che
adesso rischia di trascinarsl, oltreché nel-
le pur depotenziate controproposte per la
realizzazione della bad bank o di una plu-

ralita di bad bank, negli interventi per le
bee e, pit in particolare, nella individua-
ziane di una soluzione di indennizzo per
alcune fasce di obbligazsonisti subordinati
che hanno visto azzerati 1 propn nspar-
mi nel salvataggio delle quattro banche
in dissesto. Vedremo se la soluzione sard
solo auspicata a livello di governo, ma poi
realizzata sulla base dei rapporti bilate-
rali tra banca e chiente, muovendo dalla
legittimita della corvesponsione di inden-
nizzi in relazione alla inconsapevolezza
o allinsufficiente consapevolezza delle
conseguenze passibili relativamente alla
sottoscrizione di tali cbbligazion, opgure
se¢ & riterrd necessaria una misura legi-
slativa, con la conseguente esposiziane,
perd, al rischio della balzana opposizio-
ne da parte della Commissione perché la
legpe renderebbe atuti di Stato erogazion
aventi carattere indennitario - equitativo,

fondate sulle carenze informative e altre-
1 mirate a evitare risarcimenti maggiori
qualora gli cbbligazionisti imboccassero la
strada delle vertenze in sede ghudiziaria.
Se la strada che sard prescelta sard quel-
la legislativa, sia pure nel fissare soltanto
una cornice, e =& guesta dovesse ricevere
l'opposizione brussellese, questa sarebbe
la wolta in cui bisognerebbe andare fino in
fondo, mettendo in conto anche la neces-
gitd di adire la Carte di giustizia europea.
Sarebbe intollerabile la frappesizione di
ostacoli a scelte pienammte fondate su

rapporti tra le parti. Si pensi a come si
comparterebbe Germania se si sentis-
e lesa nella legittimita di sue proposte da

posizioni della Commissione. Insomma,
nan pub esseve di certo l'aspettativa del ri-
concecimento, da parte di Bruxelles, delle
quattro flessibilita per la legge di stabilita
(riforme, investimenti, migrazioni, sicu-
rezza e difesa) a frenare una reazione del
governo che sarebbe sacrosanta e dovuta.
(riproduzone riservata)
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Bondholder engagement is already happening. Like it or not!
4-12-2015

For many companies, establishing an ongoing dialogue with their investors has historically been related to
equity holdings. Pia Gowland, Head of Fixed Income Advisory at Sodali, explains why establishing a
fluent communication with fixed income investors has been progressively important and describes the
challenges of communicating with such investors.

Companies around the globe have increasingly been accessing the bonds markets as an important source
of financing, especially non-financial organisations. As recently published by the OECD?, from an annual average
of USD 730 billion before the 2008 financial crisis, non-financial companies have raised USD 1.6 trillion in 2013.
This increase also translates in the number of such companies that use primary bond markets: from about 1,250
before the crisis to over 2,500 today. Factors influencing this rise include the decrease in bank lending and the
historic low levels of bond interest rates.

The need of many public companies having to communicate its story not only to its shareholders but also to
its fixed income investors is therefore an increasing trend.

The role of bondholders in corporate governance has grown. There is a recent tendency of aggressive
interpretation of established bond covenants. “This kind of bondholder activism is typically carried out by hedge
funds who engage specialists to identify actual or potential covenant defaults, file a default notice even upon a
minor covenant violation and then negotiate a consent payment or more favourable bond terms”2. Such
engagement proves that certain bondholders are not limiting their interaction with companies in times of crisis
when a debt restructuring is required, but are actively engaged in corporate governance. The need of
companies to effectively enforce bondholders’ rights should therefore be a priority.

In addition, empirical evidence has proved that firms with strong corporate governance benefit from higher
credit ratings to firms with weak governance practices,® and this translates into lower debt financing costs.

The initiative for dialogue coming from fixed income ESG teams is also growing. Following Sodali’s recent
discussions with traditional long-term investors managing approximately 2 trillion US dollars, the increased
number of ESG focused teams and how they favour bond issuers who perform better on ESG disclosure and
climate change resilience is evident, with a few exceptions. Fixed income fund managers now frequently
integrate ESG teams input to assess the long term attractiveness of a company’s debt, understand the
company’s ESG challenges and discuss non-financial practices that could impact the short and long-term
bondholder returns. This shift in strategy provides additional understanding of the subtleties of the operating
context and risks; hence, investors are better placed to make informed investment decisions and where
necessary, seek change that will protect and enhance the value of investments. Investors holding minimal
equity position will now frequently review the sizeable value of debt and if significant, this will result in a
request for dialogue to discuss ESG related issues.

It is on the best interest of companies to engage with existing fixed income investors as well since such could
be targeted for future issuances. If investors are satisfied with the solvency of the company and there is an
ongoing dialogue between bond issuers and their fixed income investors, the need of the company of having to
market each bond individually decreases and the cost of debt could also be lowered. This is particularly
important for companies that issue new debt on a regular basis.

! 2Serdar Celik et al, “Corporate Bonds, Bondholders and Corporate Governance”, OECD Corporate Governance Working Papers No.16, 2015
3 Collins et al, “The Effects of Corporate Governance on Firms’ Credit Ratings”, University of Wisconsin, University of lowa and MIT, 2006 revised
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In certain situations, as long as organisations that have issued public debt can comply with their interest and
principal repayment commitments, they may decide to have a distant relationship with their bondholders.
However, once a company starts to face financial difficulties and needs the proactive participation of its fixed
income investors, this distant relationship needs to change quickly. Arguably, one of the toughest challenges for
the company and their legal and financial advisors is to negotiate with the different kind of creditors. In
particular with bondholders who need to be handled carefully during the restructuring in order for them to act
favourably towards the company and guarantee the financial viability of the organisation when in crisis. The
working group is required to communicate and negotiate with bondholders that could be spread worldwide.

Bondholder intelligence can serve both strategic and operational purposes in such distressed situations, but
also in non-distressed liability management transactions or consent solicitations.

Retail and institutional investors might have different needs and requirements. Bondholder research will aid in
the development of a core strategy for the transaction, helping the working group to understand the
requirements of the investor population.

A bondholder identification can also assist the legal team to construct documents which are responsive to the
circumstances of the investor base. The domicile of the bondholders and the capacity in which they hold their
bonds affects the type of offer that an issuer can make. If required, the legal team can get the operation
approved by the relevant regulatory entity from where the investors are located, as long as they know where
the bondholders reside.

Financial advisors can communicate with investors in advance of the launch of a transaction if they know who
they are and where to reach them. They can check potential participation in the proposed transaction and make
sure, prior to its official launch, that it will obtain the threshold needed for the approval of an initiative or reach
the desired target. An identification of bondholders will also aid the prompt delivery of the offer into all of the
correct hands at the earliest possible moment. Furthermore, a bondholder report will help the issuer and its
advisors to match incoming tenders or votes with actual investors. This will permit follow-up with investors who
have not yet responded.

Identifying and communicating with bondholders to comply with regulatory obligations is also required for
bond issuers located in certain jurisdictions. These obligations may include reporting the identity and location of
investors to local tax authorities or may be required to deregister and suspend reporting obligations to the local
securities regulators. Such process is common practice for companies aiming to de-register with the U.S. SEC,
for example

Challenges of identifying and communicating with fixed income investors

Do bond issuers know who their bondholders are? In general, they do not. Publicly available bondholder
information only provides a small portion of bondholders’ identities and it is often outdated. The Trustee, that
represents the interests of all bondholders, is not able to provide bond issuers with a bondholders list either.
Even if a company has a list of investors who initially bought their securities, the majority of the trading takes
place during the first few days after the issue.

The challenges of identifying investors are numerous. There is no regulatory requirement for fixed income
investors to disclose their identities or holding amounts. In addition, the “gap” that separates bond issuers with
their beneficial investors can be broad. The chain of ownership starts with custodian banks holding the bonds
and could be followed by several intermediaries before reaching the ultimate beneficial owner of the bonds

Market trends and investor sentiment suggests Companies should proactively engage bond holders with a
‘long-term engagement’ philosophy. An Agent that specialises in identifying and communicating with
bondholders can be crucial. A more continuous dialogue and relationship between debt IR and fixed income
investors can help companies to better manage their risks and opportunities, understand the key
performance indicators investor measure and allay investors’ concerns during unexpected situations they
may face in the future.
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(Governance,
la scelta Eurizon
e le istruzioni -

di Assonime -

urizon Capital, la
societa di gestione del
risparmio di Intesa
Sanpaolo, ha creato la
figura di responsabile
corporate governance. E fra
le prime sgr in Italia a
dotarsi di una simile
struttura (e ha chiamato
Cristina Ungureanu, che
proviene da Sodali, societa
specializzata in governance
e comunicazione agli
azionisti) ed é un passo che |
rappresentaun segnaleda |
non sottovalutare. Fra gli I
obiettivi lo sviluppo del I
|
[

cosiddetto «ingaggio» con
le societa emittenti, cioé il
dialogo sui temi che
riguardano appunto il
governo societario, nella |
convinzione che la buona
governance sia un asset che
rende pil attrattive le
imprese e pitl
«responsabile» la
partecipazione dei fondi
che intervengono anche,
ma non solo, con il voto in
assemblea nell'interesse dei
propri clienti-partecipanti.
In pochi anni il peso dei
fondi, soprattutto esteri,
nel capitale delle societa
quotate ha superato in
diversi casi il 50%, con
punte oltre il 60% come in
Unicredit e Intesa e vicine al
60% in Telecom. Cio li
rende azionisti
teoricamente di
maggioranza in assemblea,
percio 'engagement € un
elemento fondamentale
negli equilibri di pesi e
influenze. Di governance si
parlera a Milano il 3-4
dicembre nella Italy
corporate governance
conference 2015,
organizzata da Assogestioni
e Assonime, che ieri ha
diffuso le istruzioni
operative relative alle azioni
avoto maggiorato elaborate
con Abi e Assosim.
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bra vicino e questo rappresen-
terebbe un potenziale tesoret-
to, stimato in-circa 3,5 miliardi
di euro.

Se Renzi sostiene che «I'Italia
sta andando nella giusta dire-
zione (per la crescita ndr) e non
ha niente da temere», il mini-
stro dell’Economia, Pier Carlo
Padoan, ribadisce le previsioni
dei mesi scorsi in occasione
della presentazione al Tesoro
del rapporto sul debito pubbli-
€O 2014: la crescita del Pil reale
nel 2015 é «confermata» allo
0,9% € «non smentita, come
qualche polemica del weekend
potrebbe far pensarex». Intanto

Fonte: Istat

0,8

per cento
crescita
dell’ltalia nel
2015 secondo
Fmie Ocse

Retroscena

Qualunque sia la soluzione
che sceglieranno domani e gio-
vedi quando si riuniscono a
Francoforte, quasi tutti i ban-
chieri centrali europei avranno
un solo obiettivo: facilitare il
credito, favorire la ripresa e bat-
tere la deflazione. Ma qualun-
que sia I'obiettivo, i regolatori
della stessa Banca centrale eu-
ropea rischiano di centrare il ri-
sultato opposto con le lettere
spedite in questi giorni a circa
130 banche nell'area: frenare i
prestiti alle imprese, perché
questi ultimi vengono subordi-
nati all’'obbligo imposto alle
banche di ridurre i rischi e raf-
forzare rapidamente il patrimo-

| nio. E cosi che Eurolandia ri-

schia di trovarsi in un equilibrio
paradossale: liquidita sovrab-
bondante, denaro in offerta
gratuita, e banche riluttanti a
farlo circolare.

Da un anno la Bee é un’istitu-
zione strutturata in due parti.
Da un lato c’¢ la banca centrale
presieduta da Mario Draghi,
impegnata in una politica mo-
netaria di stimolo alleconomia
dopo la recessione; dall’altro il
Consiglio unico di-vigilanza
presiedutoe dalla francese Da-
niéle Nouy, che proprio questa
settimana sta attivando nuovi
vincoli al nomale funziona-
mento delle banche.

Idue rami della Bce non han-

no pari poteri. Formalmente ha |

T'ultima parola il Consiglio di- |

E=T 1
Draghi

& | rotower evita di interfa

® |l presidente
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Draghi
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conferenza
stampa
periodicaa
Francoforte il
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dell’'economia
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I mercati
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stimoli
monetari
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Trifecta Capital ™ partners with: Sodali

Trifecta Capital™
expands business
with new strategic
partnership.

Trifecta Capital™ has announced a new strategic partnership with
international consultancy Sodali in a move to provide existing and
potential clients with an increased international footprint for shareholder
communications and corporate actions transactions.

Sodali is recognised as the global leader
in corporate governance consulting,
shareholder transactions and
institutional investor relations with

teams of experienced professionals
exclusively dedicated to advising

Boards and the management of
companies on shareholder response
and communication.

“We have positioned our business at
the interface of companies and
investors, supporting corporate
governance best practices,

For more information visit

trifectacapital.com/administration

or e-mail

transparency, director accountability,
shareholder rights and investor
responsibility standards”, said Alvise
Recchi, CEO, Sodali.

“Working closely with Trifecta Capital™,
we aim to bring our expertise to

South African corporates and act as a
conduit for information, thereby helping
clients assess and mobilise shareholder
support for AGMs and other strategic
activities,” he added.

Sodali operates globally and has offices
in London, New York, Beijing,

sodali pane

Copenhagen, Geneva, Madrid, Moscow,
Paris and Rome and associates

in Sao Paulo, Tokyo and Mexico City,
servicing over 200 listed companies
across the globe.

“There is an obvious synergy with our
new business partnership between
Trifecta Capital™ and Sodali, which will
bring transparency and expertise in our
quest to offer more added value service
benefits to clients in South Africa and
the rest of Africa,” said Tim Marshall,
Chief Executive, Trifecta Capital™.

Capital.

administration@trifectacapital.com

London Nairobi Cape Town Johannesburg Durban Nelspruit

Trifecta Capital Services (Pty) Limited is an authorised Financial Service Provider (Registration Number 43375)
Trifecta Capital Services (Pty) Limited is a member of the Association of Debt Recovery Agents (ADRA) and the Credit Providers Association (CPA)
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Joining Trend, SWFs Push into
Shareholder Activism to Boost Returns

January 16, 2015 by Nate Hardcastle and Rachel Monroe

Sovereign wealth funds are wading into the contentious arena of activist investing,
campaigning for better corporate governance and launching hostile takeovers while
pouring money into the coffers of hedge funds that ply the controversial strategy.

Leo de Bever, CEO of Alberta Investment Management Corp. (AIMCo), smelled opportunity in April 2009.
Precision Drilling Corp., a Calgary-based oil field services company, had taken on an unsecured bridge loan
the previous year to finance its purchase of a rival driller the previous. With credit markets frozen, Precision
couldn't replace the loan, which carried a 17 percent interest rate, with cheaper debt. The company turned to
de Bever, who oversees more than C$75 billion ($63 billion) for 28 pensions and endowments, including the
Alberta Heritage Savings Trust Fund, a sovereign wealth vehicle. AIMCo invested C$380 million in the driller,
including notes, equity and warrants.


http://www.sovereignwealthcenter.com/

The Alberta fund took a seat on Precision's board and provided financial guidance - not exactly a storm-the-
ramparts siege. "We know what it takes to constitute a board and management that can put the right
conditions in place to help the company,” de Bever says. "Sometimes when you can buy them cheap and
improve the governance, the share price will rise and we're paid for our work."

AIMCo employed the kind of shareholder activism that is gaining traction with sovereign wealth funds. They
want to enhance performance in a period for which many strategists forecast tepid returns. "lt's something
we've taken note of," says Michael Burns, executive director of the Alaska Permanent Fund Corp. (APFC),
which has $51.1 billion under management. "It is out there, and we're seeing more and more of it."

Still, AIMCo faced criticism, with some characterizing the move as a government bailout. The attacks faded
only after Precision's stock price tripled. The fund sold most of its shares in 2013, keeping a stake of 1
percent or so - and a board seat on key committees.

Watershed Year

AIMCo's activism has seldom been aggressive. De Bever says that when he identifies a weakness in a
company the firm owns, he prefers to keep the tone diplomatic. "It's a more effective approach," he contends.
"When you force a company to defend itself against no-holds-barred hostile interventions, not only do you
divert their attention away from running the company, you also risk creating a lot of noise in the press and
becoming known as someone who's difficult.”

Others are less reticent. In the fall of 2014, the Qatar Investment Authority (QIA), which manages an
estimated $300 billion, spearheaded a hostile takeover attempt of London-based Songbird Estates, the
company that controls Canary Wharf, home to much of the city's financial industry. Franklin Resources, a
San Mateo, California-based mutual fund firm, recently signed on in support of QIA's bid. But $652.7 billion
sovereign wealth fund China Investment Corp., Songbird's second-largest shareholder, opposed it on the
grounds that the $4 billion offer is low. Songbird rejected the bid this month.

After the financial crisis, sovereign wealth funds that had been burned by investments in the financial and
other sectors looked to increase management accountability at the companies they held. Today they are
displaying increasing assertiveness. "We can certainly state that only recently have several sovereign wealth
funds assumed more visible or active positions with respect to their portfolio companies," says Cristina
Ungureanu, head of corporate governance advisory at Sodali, a London consulting firm.

A watershed of sorts came in 2012, she notes. That year QIA orchestrated commodities trader Glencore
International's purchase of mining giant Xstrata, in which the fund held a 12 percent position. Temasek
Holdings, a Singaporean sovereign wealth fund, successfully pushed London-based Standard Chartered to
appoint more independent directors to its board the same year. And Norges Bank Investment Management
(NBIM), which oversees Norway's $850 billion Government Pension Fund Global (GPFG), began a policy of
seeking the separation of the CEO and chairman positions at its portfolio companies.

For some state-owned investors, hedge funds are the preferred route for a number of reasons. Kenneth
Heinz, president of Chicago-based Hedge Fund Research (HFR), says he's seen more of such allocations
lately. "Sovereign wealth funds are increasing their commitment to activist hedge funds in the current
environment, a trend | expect to continue," he says. "Unlike other strategies, which people can attempt to
replicate or can be done in isolation based strictly on arm's length analysis, activism is truly capital-intensive,
relationship-sensitive, personality- and expertise-driven and idiosyncratic." In other words, kids, best leave it
to the pros.

Informed Investors

In addition to its hostile Songbird campaign, QIA displayed a penchant for activism when it invested $340
million in the initial public offering of William Ackman's Pershing Square Holdings, whose shares were listed



in Amsterdam last October, buying a 4.6 percent stake in the closed-end hedge fund. Ackman has been on a
roll: In 2014, Pershing Square Holdings generated a net return of 40.4 percent. Among Pershing Square's
best-performing activist positions were Irvine, California-based pharmaceuticals company Allergan; Calgary's
Canadian Pacific Railway; and Zoetis, a Florham Park, New Jersey-based veterinary drugmaker. Pershing
Square did not respond to a request for comment.

Activist funds' assets under management increased from $32 billion in 2008 to $95 billion in 2013, according
to New York-based data firm S&P Capital IQ. Given the government investors' assets - $5.3 trillion in total,
according to the Sovereign Wealth Center - even a toe dipped into the waters of activism can create large
ripples. On average, activist hedge funds generated a return of 4.83 percent last year, HFR reports,
compared with 3.19 percent for hedge funds overall.

Sovereign wealth funds have traditionally favored passive strategies in public markets. The funds have long
investment horizons, so they don't need to generate quick profits. Because of their public nature, they
typically want to keep low profiles and indexing provides an easy way to invest their large asset bases.

This has begun to change. "Sovereign wealth funds largely behave like informed investors with concern
about financial performance and protecting their investments,” says Patrick Schena, co-head of the
Sovereign Wealth Fund Initiative at Tufts University's Fletcher School. It's not only about performance. Some
sovereign funds are incorporating environmental, social responsibility and corporate governance (ESG)
criteria in their investment goals.

"God's Work"

That's helped change the public face of activism, which is no longer seen as the exclusive purview of
rapacious provocateurs. "It was not so long ago that the ""activist' moniker had a distinctly negative
connotation," U.S. Securities and Exchange Commission chair Mary Jo White said in a December 2013
speech. "But that view of shareholder activists, which has its roots in the raiders of the 1980s takeover

battles, is not necessarily the current view, and it is certainly not the only view."

There is evidence that activists get results. Targeted companies generated superior returns between 2003
and 2013, according to a study by S&P Capital 1Q. It found that they beat the market by a stunning 11.7
percent in the 12 months after activism campaigns began.

Size helps activist performance. "Large asset owners have the ability to exert influence in a way that brings
the corporation to a higher order of governance that will benefit all shareholders," Schena says. "If sovereign
wealth funds felt compelled not to do so because of political or other considerations, that would put them at a
disadvantage to other shareholders."

Activism also provides portfolio diversification for large institutional investors like sovereign wealth funds. "By
definition, activist investors initiate campaigns against underperforming managements, those which have
failed to generate adequate shareholder value and which have underperformed equity market proxies," says
HFR's Heinz. "In this way they serve as a natural hedge to a large sovereign wealth fund portfolio of
traditional assets, many of which do well in good market environments, by not chasing high-performing
stocks but by investing in underperformers under the pretense of making strategic changes."

The activist hedge fund may persuade sovereign wealth funds to join them in pushing for change. "The
activist also serves as a third-party expert capable of advising the fund not only on holdings but on voting,
proxies, board of directors positions and opinions on current or proposed board managers," Heinz says.
"This represents valuable knowledge to the sovereign wealth fund."

Lacking Leadership



And of course, hedge funds provide cover for state-owned investors that might be publicity-shy. That said,
activism is unlikely to change the global environment. Hossein Kazemi, senior adviser at the Chartered
Alternative Investment Analyst Association in Amherst, Massachusetts, says hedge funds have limited
capacity. Furthermore, activism has marginal appeal in most of the world. "This is a U.S.-centric strategy,’
Kazemi says. "It's a difficult strategy to implement in emerging markets."

Likewise, it's unlikely that big foreign-state-owned investors will declare open season on U.S. blue chips.
"Imagine if the China [sovereign] fund tries to take a stake in a U.S. company and tries to push it around,"
says Kazemi. "It would provoke quite a reaction from Congress." Indeed, recent court testimony showed that
in 2008 then-U.S. Treasury secretary Henry Paulson Jr. rebuffed at least two bids by CIC to rescue
beleaguered insurer American International Group, leaving U.S. taxpayers on the hook for $182.3 billion.

Nevertheless, over the past three years Alberta's AIMCo has sought to increase shareholder value,
occasionally aggressively. "If we see an organization that's lost its way, that has an obvious governance
weakness that we feel we can fix and that the company will improve - and its share prices will rise - then we'll
take action," CEO de Bever says.

In 2011 the fund battled Canada'’s largest grain handler, Regina, Saskatchewan-based Viterra. AIMCo, then
Viterra's largest shareholder, released a scathing statement: "[AIMCo] will not accept Viterra's vague plans
for board renewal, further platitudes about seeking shareholder input, or closed-door processes on important
governance issues," it said. "Among these concerns, AIMCo does not believe the current Viterra board has
the required skills or expertise to meet the company's leadership needs."

Viterra added an AIMCo representative to its board. A year later Baar, Switzerland-based Glencore bought
Viterra for $6.1 billion, or $16.25 per share - more than double AIMCo's $8 purchase price.

AIMCo has been known to join forces with activist hedge funds when they share a goal. The fund teamed up
with New York-based JANA Partners for a failed 2012 takeover attempt of Dutch delivery company TNT
Express.

Global Standard

Agendas may conflict. In 2013, AIMCo backed the board of Agrium, a Calgary-based agricultural products
supplier in a fight with JANA. The hedge fund thought Agrium was worth more dead than alive, de Bever
recalls. AIMCo believed it could be salvaged. "Over time we've discovered that we have different objectives
than the hedge funds," de Bever says. "They tend to be more interested in short-term gains because their
ability to sustain longer-term policy is limited. But our interest is in having as many stable, well-functioning
companies as possible over the long term."

The differences between activist sovereign wealth funds and their peers can be chalked up to the inclinations
of the funds' CEOs and boards. "It can depend on whether the CEO has developed an interest in activist
investing and wants to pursue it," de Bever observes. "A lot of boards may not be as tolerant as ours. You
have to be prepared to withstand the pressure.”

The weightiest player engaging in sovereign wealth fund activism is NBIM. The sheer size of its assets under
management gives NBIM the scale to effect change.

Since the end of 2007, the manager of Norway's gigantic sovereign wealth fund has boosted its equity
allocation to 61 percent from 42 percent and increased concentrations. By 2016, NBIM expects to hold a
stake of 5 percent or more in 100 companies, versus 45 in 2013. Big positions facilitate activism. In June
2014, NBIM announced that it no longer was content with stock indexing. "We seek to capitalize on the
fund's unique combination of characteristics," the firm said in a statement. "The sheer size of the fund
presents opportunities.”



NBIM emphasizes environmental and social issues - partly because of constituent pressure - but governance
is important too. "Active ownership protects shareholders' rights and provides a basis for profitable
commercial activity," it said in a recent strategy report. "Responsible investment safeguards the value of
investments." So the firm has set up an advisory board to examine portfolio companies' governance, sits on
board nominating committees and publishes voting decisions ahead of time. NBIM did not respond to
requests for comment.

Critics and Criticism

NBIM's advisory board is likely to encourage other sovereign wealth funds. "The institution of the board in
some respects sets a global standard in the manner in which large state and sovereign investors can invest
efficiently while also participating with other investors to ensure that managements serve the best interests of
all shareholders," Schena says.

AIMCo, QIA and NBIM remain exceptions. APFC wants to invest directly in companies but isn't likely to rattle
cages. "When we buy into a company, we believe we're buying into their governance," says executive
director Burns. "We know that there can be opportunities to add value, but spending a lot of time trying to
outthink a company in their own bailiwick can be presumptuous."

If sovereign wealth funds increase activism, they'll face challenges. Critics continue to contend that the
practice results in lower invested capital, R&D spending, capital expenditures and employment. The potential
for negative attention, especially surrounding layoffs, is irksome for sovereign funds given their public status.

Sovereign wealth funds with poor transparency and accountability face further problems. "Oftentimes the
issues arise when you have sovereign wealth funds in countries that are not democratic," Schena says.
"That can lead to concerns that activist positions will be informed by, or be structured to advance, certain
political or geostrategic interests that will not contribute to shareholder value."

The funds most associated with activism have been based in democratic nations with strong traditions of
transparency: NBIM and AIMCo earn grades of A-, or fully compliant, from GeoEconomica, a Geneva-based
consulting firm, on its Santiago Compliance Index, whereas QIA earns a D, for noncompliant. Participation in
activist campaigns raises issues in a case such as QIA's, not least because the fund is administered on
behalf of an authoritarian nation that has not hesitated to use economic leverage to further political goals.

More Engagement

NBIM, AIMCo and QIA are all signatories to the Santiago Principles, a 2008 list of voluntary best practices
established by the predecessor to the International Forum of Sovereign Wealth Funds. The principles
encourage transparency, particularly related to sovereign wealth funds' exercise of their shareholder rights.
Principle No. 21 states, "If an SWF chooses to exercise its ownership rights, it should do so in a manner that
is consistent with its investment policy and protects the financial value of its investments."

AIMCo's de Bever says his fund strives to meet such obligations. "We disclose as much as the average
Canadian company," he asserts. "We take it seriously when we ask a company to improve its governance. It
would be hypocritical of us to ask a company to do something that we're not doing ourselves."

De Bever thinks more sovereign wealth funds are likely to turn activist in the future, especially on ESG issues.
"You're seeing more and more engagement,” he says. That's something portfolio companies will have to
grapple with.

© Sovereign Wealth Center 2015. All rights reserved.
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Loi Florange, retraites chapeaux...les enjeux clefs des AG 2015

GOUVERNANCE

Les investisseurs ne
cessent de stigmatiser
les droits de vote
double généralisés
par la loi Florange.

Ils seront plus
exigeants sur _
les rémunérations.

Laurence Boisseau
Iboisseau@lesechos.fr

Les assemblées générales seront-el-
les plus mouvementées cette
année ? L'an passé, les actionnaires
ont été consultés pour la premiére
fois sur la rémunération des diri-
geants. Maisilsont peu faitentendre
leurs voix. Aprés une année test, ils
ne manqueront pas détre plus exi-
geants sur ce sujet. D'autres sujets
simposeront. Tour d’horizon.

® DROITS DE VOTE DOUBLE

Aucun investisseur n'est pour. Sauf
I'Etat actionnaire qui a rédigé la loi
Florange (promulguée fin
mars 2014). Cette derniére généra-

lise l'attribution de droits de vote
double pour les actions inscrites au
nominatif depuis plus de deux ans.
Poury échapper, les entreprises peu-
ventfaire voter une résolution visant
a modifier les statutsen inscrivantle
principe d'une action, un droitde
vote. En 2015, 35 % des groupes du
CAC et 39 % du Next 80 vont devoir
choisir de modifier ou pas leurs sta-
tuts. Lesautresnon, carellesontdéja
des droits de vote double ou parce
que leur sieége social n'est pas en
France. « Pour arréter I'automaticité
du mécanisme des droits de vote dou-
ble, une seule fenétre de tir, c'est main-
tenant. Aux AG de 2016, ce sera
acquis », prévient Louis Barbier, res-
ponsable France chez Sodali, cabi-
net de conseil en gouvernance. Les
droits de vote double s'activeront
automatiquement en mars 2016.
« Une fois que les droits de vote double
sont attribués, il est impossible de les
retirer », note Valentine Bonnet, a
I'AFG (Association Francgaise de la
Gestion financiére), lors d'une réu-
nion organisée hier matin par
I'Hebdo des AG. Techniquement,
cela nécessitera la convocation
d'une AG réservée aux porteurs de
droit de vote double qui n'accepte-
ront jamais de s'en défaire. Dans la

téte des investisseurs étrangers,
commence a germer l'idée d'appli-
quer unedécote de gouvernance aux
entreprises frangaises qui accepte-
raient les droits de vote double auto-
matique. De leur coté, les agences de
conseil en vote ont prévenu : elles
sanctionneront les entreprises qui
ne présenteront pas des résolutions
pour échapper a la loi. L'américain
ISS recommande aux actionnaires
de voter alors contre l'approbation
des comptesoucontre lerenouvelle-
ment de certains administrateurs.

® AUTORISATIONS
FINANCIERES

Cest encore un point de la loi Flo-
range qui est vivement contesté par
les investisseurs. La loi a aban-
donné le principe de neutralité des
conseils d'administration en leur
donnant la possibilité de se défen-
dre en cas d'offre, notamment en
autorisant des augmentations de
capital ou des rachats d’actions.
« Cela donne une image négative aux
investisseurs étrangers. Non seule-
ment, un actionnaire peut avoir des
droits différents d'un autre, mais en
plus, la France se transforme en
gigantesque parc @ mesures anti-
OPA », explique un investisseur.

@ REMUNERATION

DES DIRIGEANTS

2014 a été une année test pour le
« say on pay ». Les investisseurs ont
été indulgents. Ils seront plus exi-
geants cette année dans la mesure
ou ils attendront plus de transpa-
rence, et des rémunérations varia-
bles plus dépendantes de la perfor-
mance qui soient tout sauf un
bonus garanti. De ce fait, en I'état
actuel, la loi Macron, examinée ces
jours-ci, vise a soumettre le mon-
tant d’'une retraite chapeau d'un
dirigeant a la performance de
l'entreprise. Elle prévoit un allége-
ment couplé a une simplification
significative du régime juridique et
fiscal des attributions gratuites
d'action. Elle propose aussi de
réduire les périodes d'acquisition et
de conservation des actions gratui-
tes d'au moins deux ans chacune a
un an. A l'inverse, Proxinvest, cabi-
net de conseil et d'analyse finan-
ciere, recommande lui d'allonger la
mesure de la performance des
plans long terme sur cing ans, et il
demande des résolutions obligeant
les dirigeants a rendre leurs rému-
nérations variables (« clawback »),
en cas de comptes erronés dans le
futur. m

Bient6t un « say on sell »
pour les cessions d’actifs

Les actionnaires pourront
étre consultés en AG

lors d’'une cession d’actifs
stratégiques.

Il y a le « say on pay ». Bientdt, il
pourraityavoirle « sayonsell ». Les
actionnaires pourront étre consul-
tés en AG lors d'une cession d'actifs
stratégiques. Telle est, selon nos
informations, la proposition du
groupedetravail de 'AMF (Autorité
des Marchés Financiers). Ce der-
nier a été mis en place suite aux ces-
sions de SFR, filiale de Vivendi, a
Altice Numericable, et aprés
l'alliance entre Alstom et General
Electric pour la partie énergie.
L'actionnaire n'a pas eu son mot a
dire, alors que son avis importe
dans les deux cas (quand un action-
naire prend plus de 30 % d'un
groupe,ouquand unactionnairede
contréle veut céder un actif primor-
dial). Pour une société non contro-
lée, la loi ne disait rien a ce sujet.
Seul le code AFEP Medef recom-

mandait de saisir une assemblée
générale.

11 fallait donc « combler un trou
dans la raquette du droit boursier »,
selon l'expression d'un profession-
nel. Pour cefaire, le groupe de travail
a préféré opter pour du droit mou
(régles de droit non obligatoires) en
demandantau code AFEP Medefde
définir un actif stratégique (en fonc-
tion de critéres financiers) plutét
que de modifier le code de com-
merce ou le droit boursier. Et ce
pour éviter une trop grande rigidité.
« Il faut parfois réagir trés vite et la
convocation d'une AG est trop longue
parrapportalaviedesaffaires » note
un proche du dossier. Fin juin, Phi-
lippe Marini, président de la com-
mission des Financesdu Sénat, avait
déposé une proposition de loi ren-
dant obligatoire le dépdt d'une offre
dés qu'une société veut vendre une
activité qui représente au moins
50 % de ses actifs. Depuis, il a démis-
sionné. Son projet n'aura sans doute
pas de suite.— L. Boi.
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Katherine Taylor joins Sodali
as UK Director of Business Development

London, December 16" 2014

Sodali, the independent global corporate consultancy, today announced the appointment of Katherine Taylor as Director
of Business Development for the UK Market. Her responsibilities will include strategic advice to Sodali clients engaged in
corporate actions and M & A transactions and liaison with financial advisors, legal counsel and other advisors involved
in a variety of UK and cross-border transactions.

Mes. Taylor joins Sodali from Capita Asset Services, where she managed corporate actions for UK and international client
companies, with a primary focus on mergers, acquisitions and initial public offerings. She brings more than 10 years of
experience within the financial services industry.

Ms. Taylor said that her decision to join Sodali will open new opportunities for her to build on her financial industry
expertise and bring added value to clients. “Sodali plays a uniquely central role in corporate actions,” she said. “The
firm has credibility and close ties with global institutional investors, knowledge of the mechanics of cross-border
communications and share voting, leadership in corporate governance and a well-established role as strategic advisor to
companies on matters relating to public ownership and corporate actions. Working with the Sodali team, | will be able to
offer a comprehensive portfolio of services to companies and their advisors working in the London market.”

Alvise Recchi, Sodali’s CEO, said that Sodali has been expanding its UK office and its network of contacts in the City.
“London is the global financial center for mergers and acquisitions and other cross-border transactions,” he said. “Our
presence here is an important anchor for Sodali’s global business activities, which now include Europe, the Americas
and Asia.”

Contact:
Katherine Taylor, Director - Business Development UK
e-mail: k.taylor@sodali.com | T: +44 (0) 207 355 0617

ABOUT SODALI

Sodali is a global consultancy and service provider that has achieved prominence as a leader in corporate governance
advisory, in development of institutional investor relations, management of shareholder meetings and of M&A transactions.
Sodali’s services are designed to help companies anticipate, understand and deal effectively with the expectations of
shareholders, institutional investors and the global financial markets.

This includes: corporate governance consulting, proxy solicitation for the preparation and conduct of shareholder
meetings, Global Information Agent services for mergers and acquisitions, defense from activism and hostile attempts,
bondholder campaigns and capital restructurings, IPO transition services, board evaluation, training and shareholder
outreach programs.

The firm’s mission of “aligning interests” is based on the conviction that a company’s governance and business strategy
should work together to serve the long-term economic interests of the enterprise and its stakeholders.

LONDON NEW YORK ATHENS COPENHAGEN GENEVA MADRID MILAN PARIS ROME SAO PAULO info@sodali.com www.sodali.com
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La grande braderie de I'Etat

Le ministére de I’Economie planche sur des cessions importantes dans les entreprises
publiques. Elles pourraient rapporter 16 milliards d’euros selon une étude.

Tout est a vendre. 1l y a un mois, le ministre de I'Economie, Emmanuel Macron, annongait la
cession de 5 a 10 milliards d'euros d'actifs publics. Deux jours plus tard, il enfoncait le clou
en ciblant l'ouverture du capital d'infrastructures de réseau. Le patrimoine de I'Etat, évalué a
110 milliards d'euros, va fondre dans les dix-huit prochains mois. L'Etat a déja vendu 3% de
GDF Suez, 2% d'Orange et 3% de Safran sans que cela ne change son poids dans la
gouvernance. Le mouvement va s'amplifier. "Nous pouvons réduire nos participations sans
perdre de pouvoir, confirme un conseiller de Bercy. Il n'est pas nécessaire d'avoir autant de
capital immobilisé pour avoir la méme influence.”

Le JDD a passé en revue les options du gouvernement et les projets qui sont "dans les
cartons”. Il dispose désormais d'un arsenal législatif tres avantageux : la loi visant a
reconquérir 1'économie réelle, dite "loi Florange", votée en mars dernier. Elle donne & "I'Etat
des droits de vote double qui lui permettent de garder un poids important™ au sein des
entreprises dont il est actionnaire, a ainsi déclaré, hier, Emmanuel Macron dans les colonnes
du Monde. Cette disposition s'appliquera a partir de mars 2016. Mais d'ici 1a, pendant dix-huit
mois, la méme loi permettra & I'Etat de céder autant d'actions qu'il le souhaitera. Et pourra
méme descendre sous les seuils planchers de 70% chez EDF ou de 33% chez GDF Suez.

""Bien sar que nous allons utiliser la loi Florange"

A I'époque du vote de la loi, Arnaud Montebourg s'était félicité du renforcement du pouvoir
public dans les fleurons industriels frangais. Son successeur, Emmanuel Macron, semble
l'interpréter d'une tout autre maniére. "La loi Florange donne & I'Etat davantage de souplesse
pour vendre des participations, assure un de ses proches. Bien sr que nous allons l'utiliser!"
Cette disposition va surtout permettre a I'Etat de conserver le méme nombre de droits de vote,
tout en cédant un nombre important de parts.
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L'étude Sodali réalisée pour le JDD.
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Le JDD a demandé a Sodali, societé de conseil en gouvernance, de réaliser des projections
sur l'application de ce dispositif. Les résultats sont clairs : la grande braderie de I'Etat pourrait
rapporter jusqu'a 16 milliards d'euros s'il cédait tout ce qu'il peut sans perdre son influence.
La vente de 10% d'EDF rapporterait 4,2 milliards et 3,4 milliards d'euros pour 10% d'Orange.
Et serait sans conséquence pour les votes en assemblée généerale. Mais pas pour les autres
actionnaires qui hurlent déja a un abus de pouvoir. "Les investisseurs sont contre ce dispositif
que I'Etat va leur imposer alors qu'il était, hier, soumis & leur vote, explique Louis Barbier,
qui a mené cette simulation chez Sodali. lls craignent de perdre du poids face a la puissance
publique.”

Aéroports de Paris et RTE en ligne de mire

La vente de 1,9% d'Orange par la Banque publique d'investissement, fin septembre, préfigure
un probable retrait de I'Etat qui considére ne plus avoir besoin d'en détenir 25 %. Le rachat en
cours de l'espagnol Jazztel pourrait lui donner l'occasion d'abaisser sa participation. Reste
tout de méme quelques totems a manier avec précaution, comme EDF. "Pour réaliser
10 milliards de cession, il sera difficile de ne pas toucher aux participations dans I'énergie. Ce
sont elles qui contiennent les plus gros gisements de valeur”, note Arié Flack, fondateur de la
Compagnie financiere du lion et banquier d'Arnaud Montebourg pendant deux ans a Bercy.

Sans toucher directement & EDF, I'Etat pourrait pousser & I'ouverture du capital de Réseau de
transport de I'électricité (RTE), la filiale qui gére les lignes & haute tension. Eternel serpent de
mer, le dossier a été remis sur la table avant I'été, selon plusieurs sources proches d'EDF.
"Rien n'est lance mais le consensus s'établit”, explique I'une d'entre elles. Vendre environ
30% de RTE, actuellement valorisé & 5 milliards d'euros, apporterait 1,5 milliard a EDF, puis
a I'Etat. Selon nos informations, le gouvernement serait favorable a une telle opération.
L'influent président de la commission des affaires économiques de I'Assemblée nationale,
Francois Brottes, aussi. Surtout si la cession permet de rapprocher RTE d'un homologue
européen pour créer le fameux "Airbus de I'énergie” que Francois Hollande avait appelé de
Ses Veeux en janvier.

L'autre grand sujet concerne la possible privatisation des Aéroports de Paris (ADP). "Le
gouvernement attend de voir comment se passe celle de I'aéroport de Toulouse puis celle de
Lyon pour se décider, explique un banquier connaisseur du dossier. Mais I'Etat pourrait
vendre 15% pour conserver une minorité de blocage”. Pour le gouvernement, qui ne parvient
pas a combler les déficits et réduire sa dette, toutes les options restent ouvertes.



Bourse: les futurs gagnants et
perdants des droits de vote
double
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Les sociétés du CAC 40 et le droit de vote double

Au 18 novemnbre 2004

22

disposent du droit de vote double

14

n'ont pas de droit de vote double

Air Liquide, Alstom,
BMP Paribas,
Capgemini,

Crédit Agricale, EDF,
GOF Suez, L'Oréal,
Orange, Renault,
Unibail-Rodameo,

Accor, Alcatel-Lucent,
AXA, Bouygues,
Carrefour, Danone, Essilor,
Kering, Lafarge,

Legrand, Michelin,

LMVH, Pernod-Ricard,
Publicis, Safran,

Saint=-Gabain, Vealia Environnement,
Sanofi, Schneider Electric, Vinei, Vivendi
Socigté Generale,

Technip, Total,

Valeo £|' sociétés étrangéres

noen concerndes par la lai
Airbus Group, ArceloriMittal, Gemalto, Solvay
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La loi Florange, en généralisant de maniere automatique

les droits de vote double, fait peu d'heureux.

L'Etat, qui pourra vendre des titres sans reduire son

influence, ressort comme le grand gagnant.

Les droits de vote double aux actionnaires, un cadeau empoisonné ? A priori, la loi
Florange, dite « loi anti-OPA », qui a été votée en mars dernier, partait d'une bonne
intention : récompenser l'actionnariat de long terme en donnant aux actionnaires
inscrits au nominatif depuis deux ans un droit de vote double. Un avantage de

poids par rapport aux autres actionnaires qui, eux, n‘auront qu'un droit de
vote simple.

Dans les faits, pourtant, cette mesure ne satisfait pas grand monde. Si les droits de
vote double ne sont pas un probleme en soi (prés de la moitié des entreprises du
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SBF 120 en ont déja dans leurs statuts), sa généralisation automatique sans que les
actionnaires aient a se prononcer dessus pose guestion. S'il y a bien une porte de
sortie, la fenétre est tres petite. Les sociétés qui ne veulent pas de cette
généralisation automatique des droits de vote devront donc faire voter
en assemblée générale extraordinaire une résolution de modification statutaire
demandant le statu quo (par opposition a la loi). Cette résolution devra étre votée
par une majorité des deux tiers et devra étre inscrite a I'ordre du jour des prochaines
assemblées générales, soit au printemps 2015. L'année suivante, ce sera trop tard,
car les droits de vote double s'activeront automatiquement des mars 2016. Et par la
suite, revenir en arriére pour ces sociétés relevera de la mission impossible.

Effets boomerang

Agaceées par cette mesure, les sociétés le sont plus encore depuis que les agences
de conseil en vote ont indiqué que, au nom de la bonne gouvernance, elles
sanctionneraient les entreprises qui ne présenteraient pas de telles résolutions pour
échapper a la loi. Dans ce cas-la, comme lesinvestisseurs
institutionnels (assureurs, banques, caisses de retraite...) ne pourront s'exprimer
contre les droits de vote double (puisqu'il n'y aura pas de résolution inscrite),
I'américain ISS leur recommande de manifester leur mécontentement en votant
contre l'approbation des comptes ou contre le renouvellement de certains
administrateurs.

Les investisseurs institutionnels, peu enclins a inscrire leurs titres au nominatif - trop
contraignant, complexe et imposant des délais trop longs en cas de cession des
actions -, craignent de voir leur participation diluée des lors que des droits de vote
double pour certains seront activés. Un sort qualifié d'injuste, d'autant que la loi ne
répondra pas forcément a son obijectif premier. « Détenir des actions au nominatif
depuis plus de deux ans n'est pas forcément la preuve d'un investissement stable
sur du long terme. Certains gérants font de la gestion passive en répliquant les
indices. Quand une valeur sort d'un indice, ils se désinvestissent automatiquement.
lls ne se sont au final jamais intéressés a la société », commente un gérant. Et puis
gare aux effets boomerang: « Un activiste agressif peut attendre pour devenir
unactionnaire de référence si au final il n‘a pas a en payer le prix. Deux ans, ce
n'est pas si long », indique Louis Barbier, responsable France chez Sodali, cabinet
de conseil en gouvernance.

Que des perdants ?
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Alors n'y aurait-il que des perdants ? Non. Les actionnaires de référence seront les
grands gagnants. Parmi eux, surtout, I'Etat. Avec la loi Florange, il pourra récupérer
une marge de manoeuvre financiére élevée, sans réduire le poids effectif de sa
présence. Ainsi, selon les calculs de Sodali, 'APE (Agences des participations de
I'Etat) pourrait, sans diminuer son influence a l'intérieur des groupes dont il est
actionnaire, céder des participations pour un montant estimé de 16 milliards d'euros.
Selon Sodali, pour avoir le méme pouvoir de décision dans deux ans chez EDF
(84,5 % des droits de vote), il peut céder jusqu'a 10 % du capital ; ce qui lui
rapporterait 4,3 milliards d'euros. Chez Orange, 10 % des titres lui permettraient
d'engranger 3,4 milliards d'euros avec l'assurance de récupérer la méme influence
dans le groupe de télécoms.

D'autres grands actionnaires pourraient profiter de cette disposition et peser
davantage. C'est le cas de Groupe Bolloré, premier actionnaire de Vivendi, avec
5,3 %. Chez Vinci, une fois n'est pas coutume, les salariés qui détiennent 9,5 % du
capital pourraient en tirer parti. Tout comme le Qatar, avec 5 % du capital. Sauf que,
il y a deux ans, le groupe de construction et de services les a supprimés, les jugeant
sans doute contre-productifs. Enfin, chez Veolia Environnement, ou les
administrateurs ont été divisés, l'équilibre entre les différents actionnaires est
crucial.

Laurence Boisseau, Les Echos
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Berau Dollar Bonds Rally on Buyback
Plan Amid Restructuring

Yudith Ho Christopher Langner David Yong
yudithho @Asia_G3 @dyong126
November 24,2015 — 3:34 AM CET Updated on November 24, 2015 — 6:52 AM CETPT Berau Coal Energy’s dollar bonds

rallied after the mmer flagged plans to buy back notes in its latest bid to complete a debt restructuring by

January.

The company is making a tender offer relating to $450 million of 12.5 percent notes that were due in July and
$500 million of 7.25 percent debt maturing in 2017, it said in a filing to the Indonesia stock exchange.

The buyback will be for only part of the outstanding amounts and Berau is debating a purchase price about 15
percent higher than where the debt has traded in secondary markets in the past month, said people familiar with

the matter who asked not to be named because the details are confidential.

The Indonesian coal producer is seeking to restructure its obligations after failing to repay its dollar bonds in July
n the nation’s largest default this year. The company set a January deadline to complete its restructuring and lift
a stock suspension, President Director Fuganto Widjaja said in August.

Berau’s 2015 notes rose 3.7 cents to 36.77 cents on the dollar as of 12:14 p.m. in Jakarta, poised for the
biggest daily increase since March 18. Its 2017 securities climbed 4.9 cents to 37 cents, set for the largest move

since Feb. 5.

The buyback offer will start on Nov. 24 and end on Dec. 16 in New York with Sodali Ltd. acting as

mformation and tender agent, Berau said.

The move follows peer PT Indika Energy’s announcement to buy back $100 million of'its bonds at a minimum
of 60 cents on the dollar.

Before it's here, it's on the Bloomberg Terminal.

* Berau Coal Energy Tbk PT « Bonds ¢ Debt

http://mww.bloomberg .com/news/articles/2015- 11-24/berau-coal-plans-buyback- of-950-million-debt-amid-restructuring 1/5
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The Club

The still-clubby nature of corporate boards is getting fresh
attention in North America:

» US. Expect the debate over proxy access to widen next
year to encompass long-standing issues of board
composition. On Wednesday pension giant CalPERS
discussed how to address what governance chief Anne
Simpson called “board stagnation” by strengthening its
global corporate principles. The fund would say that a
director with ten years of service would no long qualify
as independent. One goal is to boost board diversity by
making room for more women as well as directors who are
younger or have different skills and perspectives. CalPERS
also noted that it now withholds votes against CEOs who
sit on more than two boards, which applies to the board
where they are not the CEO. This is in line with proposed
changes to ISS’s 2016 voting policies on overboarding
(GPW XIX-39). However, the National Association of
Corporate Directors objected to the new ISS stance,
saying that “NACD believes that boards know best how
much time they require of their directors.” Ironically, it
cites as evidence the section of the CalPERS principles now
in line to be changed. The Society of Corporate
Secretaries protested the draft ISS policy as well, arguing
that limiting board seats could hit women and minorities,
“particularly current or retired CEOs, (who) are in high
demand and already bumping up against the existing 1SS
thresholds and turning down other board seats.” Of course,
diversity advocates believe the candidate pool should be
widened beyond this limited group. Meanwhile new Glass
Lewis voting policies for 2016 go a step further than
ISS’s by applying a two-board limit to all executives,
not just CEOs.

» Canada. Issuers seem to be having trouble accepting the
Toronto Stock Exchange majority-vote listing standard
that kicked in this year to make boards more accountable
(GPW XVI11-07). Nine of ten directors who received less
than a majority of votes were allowed to remain on their
boards, finds a proxy season review published Monday by
Toronto-based Davies law firm. A September review by
proxy solicitor Kingsdale that looked at a broader universe

The Newsletter of International Corporate Governance and Shareowner Value

found 20 directors failed to garner a majority, of which
only five had resigned as of August. Nine of the remaining
15 were allowed to stay on, while the boards had not
decided about the others. Both counts include the egregious
case of Quebecor, which decided to keep Michel Lavigne
despite his 72% no vote at the May 7 AGM (GPW XIX-
20). Quebecor adopted a majority vote policy even though
as a controlled company it is not covered by the TSE rules,
which allow boards to retain failed directors under
“exceptional circumstance.” However, most boards do not
bother to specify exactly what those are, says the Davies
report. Findings buttress calls for legislation on majority
voting, Canadian Coalition for Good Governance head
Steve Erlichman told reporters.

Briefings

@) O ne'TWO P U n Ch The corporate push

for dual-class voting rights now has spread to Brazil.
Revised corporate governance principles (in Portuguese
only so far) published Monday by the Brazilian Institute
of Corporate Governance say exceptions to one-
share/one-vote should be avoided but flexibility can be
permitted (GPW XI1X-29). That’s more lenient than the
prior version, which said that if exceptions occur “there
should be a compelling reason to justify the
misalignment of interests they create.” Revisions do say
all shareholders, even those holding nonvoting shares,
should ratify any departure. They also call for boards to
adopt safeguards such as giving independent directors
power over decisions that affect controlling owners.

& Fallure As many as 10 former HBOS

executives, including a former chair and a former CEO,
should be investigated and possibly banned from banking
for the UK bank’s 2008 failure and subsequent £20.5
billion bailout, recommends a scathing government
report published yesterday. It lays blame on a board
that lacked banking experience and a management
that drove growth at all costs. The review re-examined
the UK’s largest 2008 collapse after an outcry at an
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initial Financial Services Agency (FSA) investigation
that blamed just one executive. A companion review of
the HBOS inquiry by the FSA, which was abolished in
2013, found widespread failure in the agency’s “light-
touch” analysis, which failed to keep records or explain
why regulators exonerated other executives. Those
conclusions come on the heels of an unfortunately timed
plea published Monday by the British Banking
Association and the UK consulting firm Oliver Wyman
for a wholesale overhaul of excessive banking regulation
to staunch a “threat to UK competitiveness.” Worse yet,
the lead author is Oliver Wyman vice chair Hector Sants,
who came in for harsh criticism in the report on the FSA,
which he chaired during its HBOS investigation.

FU N nV |\/|0nev Some banks continue to

sidestep European Union bonus caps more than a year
after they were adopted, finds a review published
November 12 by the European Banking Authority
(GPW XIX-11). National regulators are cracking down,
it found. However, “a lack of information prevented the
EBA from examining many banks,” points out
Sustainalytics. “Some national regulators (notably in the
UK) have opposed the bonus caps as reducing pay
competitiveness, increasing the proportion of fixed pay.”
The EBA says it is finalizing new pay guidelines to curb
the game playing. It is also working with the European
Commission to see if further legislation is needed.

& Toolkit

Australia should adopt an investor stewardship code and
other policy changes to foster long-term behavior by
investors and corporates, says a paper published yesterday
by the Responsible Investment Association Australasia.

A guide to help investment professionals understand ESG
was published yesterday by the CFA Institute offering an
overview of six commonly used approaches.

A description of how materiality is defined is now found in
82% of 169 global companies in 35 countries that are
members of the World Business Council for Sustainable
Development, find a survey published November 5. That is
up from 57% the Council found in its first member survey
in 2013. The bad news: only 30% actually focus their
reporting on the issues they see as material, although that
also has risen since 2013, when it was 12%.

Lydenberg to help investors incorporate ESG. An
inaugural paper argues that shareowners need tools to help
them manage systemic E and S risk “while simultaneously
achieving competitive financial returns in their portfolios.”

A Fundamentals of Sustainability Accounting
credential was launched last month by the Sustainability
Accounting Standards Board to help financial pros
evaluate ESG factors. A Level 1 exam is available now
with a Level 2 one to start next year (GPW XVI1-05).

An Investor Relations Charter was unveiled Monday by
the National Investor Relations Institute to
professionalize IR. The first credentialing exam is in
March (GPW XVII-14).

People/Jobs

Guy Jubb, a leading architect of global governance, will
retire in March as head of governance at Standard Life
Investments after a 30-year career. He is helping to
choose a successor at the £250 billion manager.

Josh Zinner was named Monday to succeed Laura Berry as
head of the US Interfaith Center on Corporate
Responsibility (ICCR) when she retires in January
(GPW XIX-20). He co-directs the New Economy
Project, whose work with community groups includes
shareowner actions against Wall Street firms. ICCR is the
oldest shareowner advocacy institution in the US.

Will Pomroy has joined Hermes Investment Management
as manager of responsible investment after three-plus
years as governance head at the Pensions and Lifetime
Savings Association.

Sarah Barker has been appointed to the board of
ESSSuper, a Melbourne retirement fund with A$24
billion in assets. She is an internationally known corporate
governance and fiduciary duty expert at the MinterEllison
law firm, also in Melbourne.

Xander Den Uyl of ABP, Angela Emslie of Hesta and
Sandra Carlisle of Newton Investment Management
have been elected to the UN Principles for Responsible
Investment board (GPW X1X-32).

Sustainalytics seeks an analyst in Amsterdam for its
corporate governance team headed by Gary Hewitt. Apply
by November 30.

Gavi seeks a corporate governance manager in its Geneva
headquarters or Washington, DC. The post reports to
governance chief Phil Armstrong, who joined the US$6.3
billion vaccine alliance in August (GPW X1X-20).

& Services

The Investment Integration Project was launched
Monday by Domini Social Investments partner Steve

GPW inadvertently included a link last week to a 2014 client

memo by Sodali chair John Wilcox. Find this year’s letter
here.
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~* Backslide

Developments in two of Japan’s worst corporate scandals
show lack of progress on governance failures:

» Toshiba. A lawsuit the firm filed November 7 against five
former executives linked to its US$1.3 billion accounting
scandal appears to be a cynical move to preempt a possible
investor suit that would include CEO Masashi Muromachi
and other executives still in their posts. The company seeks
just US$2.44 million in damages, vs. US$7 billion wiped
out by its stock decline since the scandal broke in April.
The maneuver follows Muromachi’s decision last month to
keep two directors on the payroll as advisors after they
resigned because of the deception (GPW XI1X-36).

»Olympus. The UK Serious Fraud Office Tuesday
dropped charges against the firm after a London court
judgment that misleading auditors is not a criminal offence
(GPW XVII-32). The Office said it could not prosecute
individuals because Japan does not extradite its nationals. It
brought the case after Japanese authorities issued slap-on-
the-wrist sentences in the 2011 accounting scandal exposed
by then-CEO Michael Woodford. That lax attitude was
reflected in an Olympus response saying the firm and its
UK unit “did not accept that the offences with which they
were charged could, as a matter of law, be made out against
them. Both of the Crown Court and the Court of Appeal
have accepted this argument.”

Briefings

N ShOI’t StOD Short-termism has sapped long-

term investment by US corporates, argues a report
published November 6 by the Roosevelt Institute, a left-
leaning US think tank. It points out that payouts to
shareowners have averaged 90% of profits over the
past 30 years, vs. 50% in prior decades—with more
than half of the increase coming from share buybacks
that artificially inflate stock prices and executive pay.
A companion report suggests remedies that investors
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often see as entrenching management: dual-class shares
and “reaffirming the power of boards to make decisions
for their firms.” A third study published the same day by
the Institute and the American Federation of Teachers
found that hedge-fund returns at 11 US public pension
funds lagged each fund’s overall returns 75% of the time.

MOdEl OWI’]eI’S The International

Corporate Governance Network published a draft of
what would be the first global stewardship code
Wednesday. It aims to complement existing codes and
“communicate fundamental stewardship standards in a
global context” (GPW XIX-35). Seven principles call on
investors to: address internal governance, conflicts of
interest and obstacles to good stewardship; disclose and
implement stewardship policies; monitoring investee
companies; exercise voting rights responsibly; engage
with companies and collaborate with other investors;
ensure long-term perspective and integration of ESG
factors; report publicly on stewardship activities.
Members can comment until January 15.

s ESG SW&DS The US and Europe are using

trade talks to push their corporate governance agendas:

» Pacific. In a first for a trade treaty, the Trans-Pacific
Partnership text published November 5 includes a
US-driven chapter on governance of state-owned
enterprises. It requires signatory governments to
disclose SOE ownership stakes and voting control as well
as special voting rights and government posts held by
SOE directors. It also calls for international seminars and
workshops on SOE governance. Expect fresh attention to
the OECD SOE principles (GPW X1X-32).

» Atlantic. The US and EU states would “encourage
disclosure by companies of social and environmental
information, including by relying on the international
frameworks” such as “the Global Reporting Initiative
and other relevant frameworks.” So say European
Union proposals published November 6 for the
Transatlantic Trade and Investment Partnership.

M#WOB The European Confederation of

Directors’ Associations has elected its first female chair,
Norwegian Institute of Directors Managing Director
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Turid Elisabeth Solvang. “This election is a signal to the
European business community to continue promoting
women for European decision-making bodies,” said
outgoing chair Lars-Erik Forsgardh.

v DOne That The UK government yesterday

rebuffed suggestions in a February consultation to
require DB and DC pension plans to disclose their policy
on determining ESG materiality (GPW XIX-10). The
reason: “pension schemes trustees now have a good
awareness of their duty to consider factors, including
ESG factors.” That brought protest from ShareAction,
which said it “flies in the face of the evidence.”

y Echo Chamber a us champer of

Commerce letter sent Monday to 1SS CEO Gary Retelny
argues that the two-week comment period on its draft
2016 voting policies is so short as to “call into question
the reliability of any policies that result from the
Consultation process” (GPW XIX-39). The Chamber
also blasted policy changes on issues such as director
over-boarding and unilateral board actions. See the
complaints as another broadside in the business lobby
campaign to curb rising votes against management.

Jail ‘em

“So if the financial industry is to put people before profits,
and society before shareholders, we need to see a change in
the values and behavior of individuals themselves. We need a
culture that holds individuals accountable for the
consequences of their behavior—good and bad... So clearly a
good place to start to strengthen personal accountability
is criminal and civil liability. The sheer exposure to potential
criminal liability acts as a deterrent... Individual
accountability should not be confined to criminal liability.
When appropriate, it should also include civil penalties as
well as administrative and disciplinary actions such as
professional disbarment.” IMFE chief Christine LaGarde in a
November 5 speech to the New York Federal Reserve.

& Toolkit

Audit _firms should publish reports outlining their own
governance structure, how they foster audit quality, the
internal indicators they use to achieve it, and external
indicators about their audits from regulators. So counsels a
qguide published Monday by the International

number of attractive targets ebb and markets anticipate
higher US interest rates,” counsels a detailed Moody’s
projection sent to clients Tuesday. For a copy write
Christian.Plath@moodys.com.

The Reporting Exchange will launch next year to offer a
free “multi-lingual, global sustainability reporting
knowledge platform,” says a Tuesday announcement from
the World Business Council _for _Sustainable
Development, the Climate Disclosure Standards Board
and Ecodesk. The plan, funded by the Gordon and Betty
Moore Foundation, is to use crowdsourcing to identify
reporting regulations, initiatives, standards and codes.

Each board should increase transparency “by clearly
differentiating its role from that of management,” counsels
a memo published Tuesday by Sodali chair John Wilcox.

R
o z?.‘r@

&= Ram Truck

The right-left tug-of-war over the US SEC continues apace
with a left-leaning activist group called CREDO Action
saying it has gathered 116,000 signatures on a petition asking
President Obama to tell agency chair Mary Jo White to step
down. The group has been driving a truck (see photo) around
Washington, DC with a picture of White captioned “Works
for Banks, Not for You.” The attack widens a similar
campaign and lawsuit aimed at prodding the SEC to issue
corporate political spending disclosure rules (GPW XIX-20).

Update

An_industry-led task force should be created to draw up
uniform reporting standards for climate risk, says a
proposal to the G20 published Monday by the Financial
Stability Board. The suggestion formalizes—and
internationalizes—the idea proposed by Bank of England
Governor and FSB chair Mark Carney (GPW X1X-35).

People/Jobs

Jameela Pedicini joins New York-based Perella
Weinberg next month to help the boutique investment
bank expand its Agility outsourced CIO business into
ESG strategies. She was hired as vice president of
sustainable investing at Harvard Management, which
runs the university’s US$38 billion endowment (GPW
XVII-31). Harvard plans to seek a replacement.

The UN PRI and the UNEP Finance Initiative seek an

Organization of Securities Commissions.
Expect hedge fund and other activist attacks on US
nonfinancial firms to level off or decline next year as “the

associate director and a project coordinator to press
recommendations in their Fiduciary Duty in the 21st
Century report (GPW X1X-32). Apply by November 20.
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Renato Di Vizia joins Sodali
as Director of Retail Services

Rome, November 13* 2015

Sodali, the global consultancy and service provider, today announced the appointment of Renato Di Vizia as Director of
Retail Services. His responsibilities will include serving Sodali clients in their dealings with retail shareholders for proxy
solicitations, ordinary and extraordinary transactions, debt restructurings and other retail stakeholders’ engagement activities.

Renato joins Sodali from Georgeson, where he served as Retail Investor Services Manager, managing retail proxy
campaigns involving over 2 million stakeholders. He was in charge of organizing and managing all Retail assignments
through dedicated Contact Centers, both inbound and outbound. Enel, Snam, Italcementi, Impregilo, Seat Pagine Gialle,
Unicredit, Tiscali, Agbar, Endesa, Iberdrola are some of the clients he advised.

Thanks to his expertise on Retail Services, the Sodali global team will be able to give clients a complete support in their
day-to-day and extraordinary decisions, thus reaching a completeness that is almost unique on the market, and supporting
Sodali’s strong leadership and acknowledged reputation.

“I am delighted to be joining Sodali, a firm with great credibility and long-term relationship and trust among global
institutional investors. This is an excellent opportunity for me to leverage on the resources of a real global enterprise and
add my expertise in serving corporate clients, giving me the possibility to provide them with a deeper perspective on a
relevant part of their stakeholders that is getting more and more importance in many strategic milestones of a company’s
history”, says Renato Di Vizia.

“We are glad to have Renato join the Sodali team. With our commitment to provide a complete, multi-level perspective
to our clients, we rely on highly-skilled executives like Renato as an important element for the completion of the services
we already provide on the market, an acknowledged professional from the industry that brings a strong expertise in Retail
Services. This is even more important in a scenario in which Retail stakeholders are becoming more and more strategic
while dealing with the company’s ownership.”

Contact:
Renato Di Vizia, Director of Retail Services
e-mail: r.divizia@sodali.com | T: +39 06 45212823

ABOUT SODALI

Sodali is a global consultancy and service provider that has achieved prominence as a leader in corporate governance
advisory, in development of institutional investor relations, management of shareholder meetings and of M&A transactions.
Sodali’s services are designed to help companies anticipate, understand and deal effectively with the expectations of
shareholders, institutional investors and the global financial markets.

The firm’s mission of “aligning interests” is based on the conviction that a company’s governance and business strategy
should work together to serve the long-term economic interests of the enterprise and its stakeholders.

LONDON NEW YORK BEIJING GENEVA JOHANNESBURG MADRID PARIS ROME SAO PAULO TOKYO info@sodali.com www.sodali.com
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Verso il Board 2.0 L'evoluzione del
concetto di diversity nei Consigli di
amministrazione

La tavola rotonda, organizzata da TopLegal in collaborazione con Gianni Origoni Grippo
Cappelli e Sodali, si terra il 9 novembre presso Spazio Chiossetto. A partire dalla 14,30 la
diretta via streaming

Il paradigma board, voto di lista e direttori indipendenti € sotto pressione: stiamo oggi
assistendo a una rivisitazione del modello verso la ricerca di una modernita che tenga
conto delle nuove dinamiche che muovono i mercati. TopLegal in collaborazione con
Gianni Origoni Grippo Cappelli e Sodali affrontera il tema lunedi 9 novembre, presso lo
Spazio Chiossetto di Milano, durante la tavola rotonda "Verso il Board 2.0 L'evoluzione
del concetto di diversity nei Consigli di amministrazione". Il dibattito sara anche
trasmesso in diretta via streaming a partire dalle 14,30. La maggiore attenzione dei fondi
internazionali verso i consigli e la loro composizione sara un driver per la board diversity.
Oltre alla gender diversity, board piu internazionali, con veri manager con esperienze
specifiche e piu sofisticate: un board 2.0 lontano dalle logiche delle camere chiuse che
hanno caratterizzato i board italiani per anni. Alla tavola rotonda interverranno: Giuseppe
Catalano, responsabile company secretary and corporate affairs di Generali Assicurazioni;
Francesco Gianni, socio fondatore di Gianni Origoni Grippo Cappelli; Karina A. Litvak,
non executive director di Eni; Massimo Menchini, direttore corporate governance di
Assogestioni; Livia Piermattei, managing partner di Methodos -The Change Management
Company. Il dibattito sara moderato da Andrea Di Segni, partner di Sodali, che in attesa
della tavola rotonda commenta: "Un tema di estrema attualita! Il panel conta le
prospettive piu diverse per affrontarlo in tutte le sue logiche, dinamiche e criticita. E,
quindi, capire i board italiani dei prossimi anni".
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Les plans d’actions de performance,
point sensible des AG 2016

LAURENCE BOISSEAU / JOURNALISTE | LE 27/10 A02:00,MISAJOUR A 09:25

LLa loi Macron aredonné de l'intérét aux plans d’actions de performance. Les investisseurs, eux, veulent que la performance ne soit pas facile a
atteindre. - SIPA/FABRICE ELSNER

La loi Macron a redonné de l'intérét a cet instrument. Les
investisseurs, eux, veulent que la performance ne soit pas facile a
atteindre.

Principal point de tension de la saison 2015, les droits de vote double pour les actionnaires au nominatif
depuis deux ans n’'occuperont pas le devant de la sceéne la saison prochaine. Les projecteurs seront encore
braqués sur les rémunérations des patrons. Pas parce qu’en absolu les montants versés pourraient
choquer, mais parce que le lien avec la performance n’est pas forcément évident. Au cceur de ces sujets,
les plans d’actions de performance seront scrutés minutieusement. Cet examen sera d’autant plus aisé que
pour que les nouvelles regles —plus souples et plus avantageuses fiscalement pour les sociétés et pour les
bénéficiaires — de la loi s’appliquent, il faudra qu'une assemblée générale extraordinaire ait voté une
résolution dans ce sens.

Trop facile

Le 4 septembre dernier, Dassault Systémes a ouvert le bal, avec une assemblée générale pour permettre
aux dirigeants de bénéficier de ce nouveaux systeme. La résolution a été approuvée a 80,05 %. Un taux
facialement élevé, « qui s'explique par le mécanisme de droits de vote double qui permet a la famille
Dassault et aux dirigeants de contréler 76 % des voix le jour de I'assemblée en ne détenant que 48 % des
actions », a expliqué I'agence de conseil en vote Proxinvest, qui s’était opposée a la résolution jugeant
lacquisition des actions gratuites trop facile. « Elle n'était pas assujettie & des conditions de performance

http:/mww.lesechos.fr/finance-marches/marches-financiers/021431982261-les-plans-dactions-de-performance-point-sensible-des-ag -2016-1169541.php# 12
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sérieuses et cohérentes avec le projet du groupe », a estimé Proxinvest. Rexel, qui s’était fait retoquer son
plan d'attributions d’actions gratuites cet été, a reconvoqué une assemblée générale en juillet pour pouvoir
distribuer ces instruments aux dirigeants.

Pernod Ricard, qui va réunir ses actionnaires le 6 novembre prochain pour cause d’exercice décalé, a fait
preuve cette année d’une grande transparence sur lattribution des actions de performance. Le groupe a
compris la legon: en 2015, ses actionnaires avaient retoqué son plan de stock-options.

Pour remporter I'approbation des actionnaires, les groupes devront veiller a donner suffisamment
d’'informations, et a fixer des objectifs exigeants. « Si les sociétés disposent d’une trop grande latitude pour
offrir aux dirigeants des instr uments de rémunération alors que la performance n’est pas bonne, les
actionnaires s’y opposeront », commente Louis Barbier, responsable France chez Sodali, cabinet de
conseil en gouvernance. En clair, si la performance requise est garantie, I'investisseur ne la validera pas.
S'’il a peu de moyens a sa disposition pour évaluer ce point, il pourra se fonder sur les attributions des
années précédentes. Si 100 % des anciens plans ont été distribués, il y a peu de chances que les
investisseurs institutionnels approuvent les nouveaux.®

Laurence Boisseau

@boisseaul
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di Manuel Follis

uanto guadagnano i
manager delle grandi
aziende italiane? La
classifica dei manager
pil pagati & un classi-
co molto richiesto dai lettori dei
giornali finanziari, ma anche in