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SURVEY
COSTS BY LISTED COMPANIES FOR GENERAL SHAREHOLDER MEETINGS

Survey destined to the Investor Relations Department, the Company Secretary or the General Counsel as appropriate
April 2010 

I - INTRODUCTORY NOTE

Purpose of the Survey
While foreign ownership of shares continues to grow, the exercise of corporate rights, in particular the right to vote at the general shareholder meeting (hereinafter GM), is too often hampered by technical and legal barriers. The difficulty to access information, for instance, is believed to be an important impediment. When an investor decides to buy and hold foreign shares, a chain of financial intermediaries intervenes in the process, each of them operating in different markets with different rules, customs and practices. Since in most cases the company has no means to know who the end investor is, it relies on the said chain of intermediaries and proxy voting providers for cross-border communications on general meetings. 
Two current European initiatives are intended to increase the efficiency of cross-border voting communication: 
1. The General Meeting Market Standards drafted jointly by issuers, investors, banks and market infrastructures, to harmonise and streamline communication through the chain of intermediaries: Who should communicate What, When, How and to Whom. 
2. A possible future Securities Law Directive, covering also the exercise of corporate rights flowing from securities. 
This survey will help us gather information on how issuers in the EU are communicating general meetings related information with shareholders, with the focus on the costs that these communications entail for issuers. For the purpose of this survey, the notion of “communication” is to be taken in its larger sense as “the passing of information or data from one party to another”. We are particularly interested to know what part of the total costs can be attributed to fees to financial intermediaries, proxy voting service providers or similar. 
We will use this information to identify where the burdens lie within the chain and how these are possibly shared among investors, issuers, financial intermediaries, CSDs, etc. It will help us to assess where cost savings could be achieved and what the impact could be of the two pending initiatives mentioned above, namely the General Meetings Market Standards and the future Securities Law Directive. The results will be shared with all respondents and published in due course.
Confidentiality
Please be advised that your answers will be treated confidentially. We will not disclose any individual data but process and aggregate them according to geographic and sectoral segments.
Practical Information
· We welcome your responses at info@europeanissuers.eu by Tuesday 15 June 2010
· For any questions please contact Paulo Pina da Silva at paulo.pinadasilva@europeanissuers.eu or +32 (0)2 289 25 70

THANK YOU! 

Dorien Fransens, Secretary General of EuropeanIssuers
Susannah Haan, Incoming Secretary General of EuropeanIssuers as of 1 May

Data on the Respondent  
Contact person (name and function):
[image: image2.jpg]
Company (name/sector/country/country of the registered office if different):


Year to which the data provided relates: 



***
II - QUESTIONS
Section A – Information on the Company’s Capital, Shares and Shareholders
(The responses to these questions are intended to help us to interpret Section B. 
If no exact data are available please give us approximate amounts or numbers.)

1) What is the amount of the company’s capital represented by shares?

€ : 
2) How many shares were issued? 
number of shares:
3) Where are the shares of your company listed? 
share category, number and % of total of shares:

4) What kind of shares does the company have?
a) Registered 
number and % of total of shares: 

of which ADR (number of shares):
b) Bearer 
number and % of total of shares:                          



of which ADR (number of shares):
5) How many shareholders does the company have? 

number of shareholders: 
6) Please indicate the type of shareholders of the company

a) Institutional shareholders 

% of total of shareholders:
b) Retail shareholders

% of total of shareholders:

7) Please give the breakdown of the shareholder base according to their residence :
a) Domestic     

% of total:  
b) EU                 

% of total:
c) USA            

% of total:
d) Other            

% of total:

Section B – Information on GM Related Costs

Please read this carefully - Explanatory Note  
In this section we request information concerning costs for 4 different phases preceding the GM:
1. Dissemination of the meeting convocation: proper legal invitation for the general meeting 
2. Entitlement: communication of the certificate or proof that a given shareholder is entitled to participate in and vote at a given general meeting 
3. Notification of attendance: notice, where applicable, from the shareholder or on his behalf, to inform the issuer whether he will participate in and vote at the general meeting
4. Voting ahead of GM: casting of the shareholder’s vote before the date of the actual general meeting 
Please give your responses as precisely and specifically as possible: for each phase, please specify the different costs for bearer and registered shareholders, where applicable and where possible. Please indicate the costs specifically related to ADR separately, where applicable and possible. Please specify also the costs for each communication tool or channel used, where applicable. If you cannot give the breakdown per communication tool or channel (first column), please fill in at least the horizontal line “TOTAL”.  
i) Financial Intermediaries and Other Voting Services Providers
	Communication tool or channel
	Dissemination of meeting convocation
	Communication on the entitlement
	Notification of attendance
	Voting ahead of GM
	TOTAL

	
	Costs  (‘000 €)
	Costs (‘000 €)
	Costs (‘000€)
	Costs (‘000 €)
	

	
	Bearer
	Registered
	ADR
	Bearer
	Registered
	ADR
	Bearer
	Registered
	ADR
	Bearer
	Registered
	ADR
	

	Financial intermediaries

	 
	 
	
	 

 
	
	
	 

 
	 
	 
	
	
	
	 

	Other voting  services providers
	
	
	
	
	
	
	
	
	
	
	
	
	

	TOTAL
	
	 
	 
	 
	 
	 
	
	
	
	
	
	
	 


ii) Other Costs

	Communication tool or channel
	Dissemination of meeting convocation
	Communication on the entitlement
	Notification of attendance
	Voting ahead of GM
	TOTAL



	
	Costs (‘000 €)
	Costs (‘000 €)
	Costs (‘000 €)
	Costs (‘000 €)
	

	
	Bearer
	Registered
	ADR
	Bearer
	Registered
	ADR
	Bearer
	Registered
	ADR
	Bearer
	Registered
	ADR
	

	Paper communication (printing/copying/postal services)
	 
	 
	 

 

 
	 
	 
	
	
	
	
	
	
	
	 

	Media ( newspapers and internet)
	
	
	
	
	
	
	
	
	
	
	
	
	

	Secure Electronic Communication

	 
	 
	 
	 


	  

 
	 
	 

 
	 
	 

 
	 

 
	 
	
	 

	ISO Messages
	
	
	
	
	
	
	
	
	
	
	
	
	 

	Telephone
	
	
	
	
	
	
	
	
	
	
	
	
	 

	Company’s website
	
	
	
	
	
	
	
	
	
	
	
	
	 

	E-voting platform
	
	
	
	
	
	
	
	
	
	
	
	
	

	TOTAL
	
	
	
	
	
	
	
	
	
	
	
	
	


iii) Total Costs for the GM 
(This question is intended to give us an understanding of the percentage of costs issuers spend specifically on communication out of the total costs for GMs) 
What is the total amount spent on the organisation of the GM including the costs mentioned above and all others related to the actual meeting itself in terms of logistics, e.g. venue, security, catering, voting equipment, etc.?

€: 
iv) Other Comments/Observations:
(You may use this space to include any comments or observations you wish to make with regard to the answers you provided above)

v) Possible Future Surveys
Would you be interested in participating in a survey(s) on:

a)  costs related to corporate actions?  Yes:          No:

b) shareholder identification? Yes:          No: 
Thank you for your answers!
___________________
EuropeanIssuers is a pan-European organisation set up to promote the interests of issuing companies. Its members are national associations and companies from 14 European countries counting together some 9.200 listed companies with a combined market value of some € 5.000 billion. As such it represents the vast majority of publicly quoted companies in Europe. The members of EuropeanIssuers come from various sectors including automotive, nutrition, energy, health care, construction, financial services and many more. What brings them together in EuropeanIssuers is that they are all owned by the public, making them subject to an impressive set of complex and stringent rules and regulations. Through EuropeanIssuers, listed companies can engage in direct discussions with the decision makers at European, trans-Atlantic and global level. Typical areas of interest include shareholder rights, corporate governance, transparency, clearing and settlement as well as financial reporting and auditing. Our ultimate goal is to achieve fully integrated, liquid and well functioning European financial markets. More information can be found on www.europeanissuers.eu.






















































































































































� Retail banks, investment banks, custodians, etc.


� Staff related costs are not to be included.


� Software, hardware and usage related costs only.
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