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INTRODUCTION 

 
The capital held by employees in European companies increased by 32% to 267 billion Euro 
in 2013, just the same level as before the financial crisis.  

Employees' stake rose to the top with 2.99%. This new increase was not mainly due to new 
employee share plans (some 30% of all large European companies launched new employee 
share plans, as usual). The main reason is due to the fact that share prices increased more 
in companies having higher employee ownership, leading mechanically to a higher average 
stake. This is remarkable. 

The Survey of employee ownership in 2013 shows that still more and more of European 
companies organize employee share plans. In 2013, 93% of all large European companies 
had employee share ownership on which 85% had employee share plans of all kinds, while 
53% had "broad-based" plans for all employees and 63% had stock option plans. 

On the other hand, for two years now, the number of employee shareholders in Europe didn't 
rise anymore. This may be related to political uncertainties occurring about employee share 
ownership in a number of countries, including France and the UK. 

Table 1  
2013 2012 2011 2010 2009 2008 2007 2006

Employee owners                                   (thousand people) 9.420 9.430 9.530 9.270 8.910 8.630 8.070

Employees' stake in ownership structure 2,99% 2,81% 2,92% 2,84% 2,90% 2,78% 2,69% 2,46%

Capitalisation held by employees                    (billion €) 267 202 239 200 166 243 277 210

% European companies having employee ownership 92,7% 92,1% 91,3% 90,6% 90,1% 84,8% 82,0% 78,1%

% European companies having broad-based plans 53,3% 52,9% 52,0% 51,1% 50,4% 49,1% 46,9% 44,0%

% European companies having stock option plans 62,9% 62,7% 62,0% 61,3% 60,7% 59,3% 57,0% 54,0%

% European companies having launched new plans 28,2% 29,3% 30,6% 28,5% 31,0% 33,9% 25,7%  
 

In addition to the whole information about employee ownership and employee share plans, 
Top Executives and common employees, this new Survey brings chapters about corporate 
governance and profit-sharing in European companies (including employee representation 
on boards and discrimination in voting rights), and a comparison between listed companies 
and non-listed employee-owned companies. 



� 
 

Employee representation on boards 
Employee representation on boards is usual in many large European companies, either in 
Boards of Directors or in Supervisory Boards (see page 65 and following). 

Employee shareholders are represented on boards in 13% of large French companies (but 
29% in terms of employment). In France, employee shareholders representation on boards is 
thus typical in largest companies. However, it is much less frequent in other European 
countries. 

On the other hand, employee representation on boards is usual for 36% of employees in 
large European companies. This is the case for 95% of employees in large companies in 
Austria, Germany or Slovenia. In France, it is the case for 51% of employees in large 
companies (just over the European average), while it is only the case for 2.3% in the UK… 
and 0% in Italy. 

Employee representation on boards is highly sophisticated in France. Altogether employee 
representatives are present on boards covering 51% of employment in large companies. This 
is through unions or workers councils for 36% and it is for 29% through employee 
shareholders representatives (while both unions or workers councils and employee 
shareholders are present in 14% of cases). 

Profit-sharing 
Except in France (where it is by law), European listed companies mentioning profit-sharing 
are in very small numbers, - only 7,3% of all large listed companies (see page 80 and 
following). 

Employee shareholders' voting rights 
In most European countries, no discrimination can be observed for or against employee 
shareholders' voting rights. However, significant discrimination can well be observed in six 
countries (see page 83 and following). 

Employee shareholders' voting rights are generally multiplied in France due to the fact that 
shares enjoy a double voting right when held for at least two years. 

At the contrary, employee shareholders' voting rights suffer negative discrimination in five 
other countries: Denmark, Germany, Finland, Netherlands, Sweden. Typical cases here are 
companies issuing two classes of shares, A-shares with 10 votes and B-shares with 1 vote. 
Controlling owners hold high voting shares but employee share plans are based on low 
voting ones. This way, employee shareholders' voting rights are severely discriminated, in up 
to 45% of large companies in Sweden. Employee shareholders' voting rights are generally 
reduced by some 30% in Denmark, in Finland and in Sweden compared with the one-share-
one-vote rule. 

Listed companies and non-listed employee-owned companies 
It has sometimes been suggested since the financial crisis that non-listed employee-owned 
companies could be more resilient than listed ones. The systematic comparison between 
both sectors brings more information (see page 86 and following). 

Database of employee ownership in European companies 
This Survey is based on a full database, including each of all large European listed 
companies (i.e. 2.195 companies, 25% of all European listed companies, but 97% of the 
whole capitalization and 94% in terms of employment) and each of all large European non-
listed employee-owned companies (the 286 employee-owned companies employing 100 
persons or more). All information in the EFES database is based on companies' Annual 
Reports (see page 96 and following). 
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	��
��������
�����
���	�
�	
���� �*#�( ��#�( ��#$( �*#0( ��#�( ��#�( �0#+(

,����	���
��5�	3
��������
��	������
 �1��� �1�*+ �1�$* �1�0� �1��* �1��0 �1��+ �1���

,����	���
��5�	3
��������
�����
���	�
 �1��+ �1�*+ �1�0� �1��� �1��� �1��� �1*0� �1+$$

,����	���

��5�	3
����� �����
��������
�����
���	�
 �1��� �1��� �1��� �1�$* �1�0� �1��* �1�$� �1���

,����	���
��5�	3
��&4
����	�
 �10$� �100$ �10�� �10�� �10�* �1�+� �1��0 �1���

,����	���
��5�	3
���	&���
	��
��������
�����
���	�
�	
���� $�� +�+ +0� +�+ +$� *�� $��

,����	���
��5�	3
��������
��	������
 /�#+( /�#*( /�#*( /�#0( /$#�( /�#�( /0#�(

,����	���
��5�	3
��������
�����
���	�
 /�#�( /�#+( /�#0( /�#�( /�#�( /�#0( /0#�(

,����	���

��5�	3
����� �����
��������
�����
���	�
 /�#*( /�#$( /�#�( /�#�( /�#+( /�#$( /$#0(

,����	���
��5�	3
��&4
����	�
 /�#�( /�#�( /�#�( /�#�( /�#�( /�#�( /0#$(

,����	���
��5�	3
���	&���
	��
��������
�����
���	�
�	
����  �#�(  �#�( /+#�(  *#�(  *#$( /��#$(

Description 2013 2012 2011 2010 2009 2008 2007 2006

(
6����
,����	���
��5�	3
��������
��	������ ��#�( ��#�( ��#0( *�#+( *�#�( *�#�( *�#�( +$#�(

(
6����
,����	���
��5�	3
��������
�����
���	� *�#�( *�#�( *�#+( +�#�( +*#�( +0#*( +�#�( $+#*(

(
6����
,����	���
��5�	3
����� �����
��������
�����
���	� �+#+( �+#�( �$#�( �0#�( ��#0( ��#�( ��#$( �+#0(

(
6����
,����	���
��5�	3
��&4
����	� +�#+( +�#0( $�#+( $�#�( $*#�( $$#+( $�#�( $�#$(

6����
,����	���
��5�	3
��������
��	������
 �1��� �1��� �1�*+ �1�$� �1�0+ �1*�+ �1+0� �1$+�

6����
,����	���
��5�	3
��������
�����
���	�
 �1*�� �1*�� �1++� �1+�� �1+�� �1$$� �10*� �1�*�

6����
,����	���
��5�	3
����� �����
��������
�����
���	�
 �1��$ �1��$ �1��+ ��� �++ ��0 *�� *��

6����
,����	���
��5�	3
��&4
����	�
 �100� �10�+ �10�� �10�� �1��� �1�$� �1��+ �1���

6����
,����	���
��5�	3
��������
��	������
 /�#+( /�#�( /�#�( /�#$( /+#�( /�#�( /0#�(

6����
,����	���
��5�	3
��������
�����
���	�
 /�#�( /�#�( /�#+( /�#�( /�#�( /0#�( /$#�(

6����
,����	���
��5�	3
����� �����
��������
�����
���	�
 /�#�( /�#�( /�#�( /�#$( /�#�( /0#�( /*#0(

6����
,����	���
��5�	3
��&4
����	�
 /�#�( /�#�( /�#�( /�#�( /�#�( /�#�( /0#+(

% of listed Companies

Number of listed Companies

% Variation

ALL COMPANIES

% of all Companies

Number of Companies

Variation

LISTED COMPANIES
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% of European Companies 2013 2012 2011 2010 2009 2008 2007 2006

7�5�	3
��������
��	������ ��#+( ��#�( ��#�( ��#$( ��#�( *�#*( *�#�( +*#�(

7�5�	3
��������
�����
���	� *�#�( *�#�( *�#$( *�#�( *�#$( +*#�( +�#�( +�#�(

7�5�	3
����� �����
��������
�����
���	� 0�#�( 0�#�( 0�#�( 0�#�( 0�#�( ��#�( �$#�( ��#�(

7�5�	3
��&4
����	� $�#�( $�#+( $�#�( $�#�( $�#+( 0�#�( 0+#�( 0�#�(

7�5�	3
���	&���
	��
��������
�����
���	�
�	
���� �*#�( ��#�( ��#$( �*#0( ��#�( ��#�( �0#+(

�*
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Description 2013 2012 2011 2010 2009 2008 2007 2006

(
,����	���
��5�	3
��8�(
�	
��	������
���&���
'9��3	���&�	9
��	������) 0�#�( 0�#�( 0�#*( 0�#�( 0�#+( 0�#�( 0�#+( �*#�(

(
,����	���
��5�	3
��8$(
�	
��	������
���&���
'9����3�&9
��	������) �+#�( �+#0( �*#�( �*#�( �*#*( �*#+( ��#�( �+#$(

(
,����	���
��5�	3
��8��(
�	
��	������
���&���
'9������	�	39
��	������) ��#�( ��#$( ��#+( ��#$( ��#�( ��#�( ��#�( ��#*(

(
,����	���
��5�	3
��80�(
�	
��	������
���&���
'9&�	�����	39
��	������) ��#0( ��#+( ��#*( ��#+( ��#�( ��#�( �0#�( ��#�(

,����	���
��5�	3
��8�(
�	
��	������
���&���

'9��3	���&�	9
��	������) �1��� �1��� �1��� �1��+ �1�0* �1�$� �1��� �1���

,����	���
��5�	3
��8$(
�	
��	������
���&���

'9����3�&9
��	������) $++ $*� $�$ $�+ +�� +�� +�� $*$

,����	���
��5�	3
��8��(
�	
��	������
���&���

'9������	�	39
��	������) 0�� 0�� 0�� 0�� 0�� 0�� 0�� ���

,����	���
��5�	3
��80�(
�	
��	������
���&���

'9&�	�����	39
��	������) �$� �$0 �$* �$0 �$� �+� �*� �0$

,����	���
��5�	3
��8�(
�	
��	������
���&���

'9��3	���&�	9
��	������) /�#�(  �#�( /�#�(  �#0(  �#�( /�#�( /��#�(

,����	���
��5�	3
��8$(
�	
��	������
���&���

'9����3�&9
��	������)  �#+(  �#�(  �#�(  �#�( /�#�(  �#�( /0#�(

,����	���
��5�	3
��8��(
�	
��	������
���&���

'9������	�	39
��	������)  �#�(  �#�( /�#�(  �#$( /�#�(  �#�( /0#�(

,����	���
��5�	3
��80�(
�	
��	������
���&���

'9&�	�����	39
��	������)  �#�(  �#*( /�#*(  �#�(  �#0(  �#�( /$#+(

Description 2013 2012 2011 2010 2009 2008 2007 2006

(
,����	���
��5�	3
��8�(
�	
��	������
���&���
'9��3	���&�	9
��	������) �*#�( �+#�( �$#�( �$#�( ���#+( ��#�( �*#�( ��#�(

(
,����	���
��5�	3
��8$(
�	
��	������
���&���
'9����3�&9
��	������) �*#�( �*#�( �*#�( ��#�( ��#+( ��#+( ��#�( �*#$(

(
,����	���
��5�	3
��8��(
�	
��	������
���&���
'9������	�	39
��	������) ��#�( ��#0( ��#+( ��#$( ��#�( ��#�( ��#�( �#*(

(
,����	���
��5�	3
��80�(
�	
��	������
���&���
'9&�	�����	39
��	������) �#�( �#�( �#�( �#�( �#�( �#�( �#*( �#*(

,����	���
��5�	3
��8�(
�	
��	������
���&���

'9��3	���&�	9
��	������) �1�$� �1��� �1��� �1��$ �1�++ �1�*� �1�0� ���

,����	���
��5�	3
��8$(
�	
��	������
���&���

'9����3�&9
��	������) ��0 ��� ��0 ��$ ��� ��� ��� ��*

,����	���
��5�	3
��8��(
�	
��	������
���&���

'9������	�	39
��	������) ��� ��� ��0 ��� �0� ��� ��� ��$

,����	���
��5�	3
��80�(
�	
��	������
���&���

'9&�	�����	39
��	������) *0 �� �� �� �0 �� ��0 *�

,����	���
��5�	3
��8�(
�	
��	������
���&���

'9��3	���&�	9
��	������) /�#�( /�#�( /�#�(  0#+(  �#$( /�#*( /��#�(

,����	���
��5�	3
��8$(
�	
��	������
���&���

'9����3�&9
��	������)  �#�(  �#$(  �#�(  �#�( /�#�(  �#$( /+#*(

,����	���
��5�	3
��8��(
�	
��	������
���&���

'9������	�	39
��	������)  �#�(  �#+( /�#�(  $#*( /�#�(  �#�( /��#0(

,����	���
��5�	3
��80�(
�	
��	������
���&���

'9&�	�����	39
��	������)  0#$(  �#�( /�#�(  �#�( /�#�(  ��#0( /�0#�(

ALL COMPANIES (listed and non-listed)

LISTED COMPANIES ONLY

Variation

Variation

Numbers

Numbers

% of companies

% of companies
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��4�
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���3�
�������	
&����	���
�	
����

%EO TYPES
-    1%    insignificant 45,9% 1.139
+    1%    significant 54,1% 1.344
+    6%    strategic 27,3% 677
+  20%    determining 20,3% 504
+  50%    controlling 14,5% 360

   100   % 2.483

%EO TYPES
-  1%    insignificant 51,7% 1.134
+  1%    significant 48,3% 1.061
+  6%    strategic 18,0% 395

+  20%    determining 10,2% 224
+  50%    controlling 3,9% 85

100   % 2.195

ALL COMPANIES

LISTED COMPANIES
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Description (Year 2012/13) All Companies Listed Companies Non-listed

,����	���
	������ �1�*� �1��0 �**

���������
	������ ��1$��1��� ��1**01$�+ +�01��0

��������
��	���
'	������) �1���1��0 �1��*1+�� ���1���

��������
��	���
�	
(
��
���
��������� �+#�( �$#$( 00#0(

,����	���
��5�	3
��������
��	������ �1��� �1��� �*�

,����	���
��5�	3
��������
�����
���	� �1��+ �1*�� �*0

,����	���
��5�	3
����� �����
��������
�����
���	�
 �1��� �1��$ �++

,����	���
��5�	3
��&4
����	�
 �10$� �100� �

,����	���
��5�	3
���������
���������%
�����
�	
��	������
���&���
 �$* ��0 ���

,����	���
��5�	3
��8�(
�	
��	������
���&���

'9��3	���&�	9
��	������) �1��� �1�$� �*�

,����	���
��5�	3
��8$(
�	
��	������
���&���

'9����3�&9
��	������) $++ ��0 �*�

,����	���
��5�	3
��8��(
�	
��	������
���&���

'9������	�	39
��	������) 0�� ��� �*�

,����	���
��5�	3
��80�(
�	
��	������
���&���

'9&�	�����	39
��	������) �$� *0 �+0

(
,����	���
��5�	3
��������
��	������ ��#+( ��#�( �*#�(

(
,����	���
��5�	3
��������
�����
���	� *�#�( *�#�( ��#�(

(
,����	���
��5�	3
����� �����
��������
�����
���	� 0�#�( �+#+( �$#�(

(
,����	���
��5�	3
��&4
����	� $�#�( +�#+( �#�(

(
,����	���
��5�	3
���������
���������%
�����
�	
��	������
���&��� ��#*( ��#�( ��#+(

(
,����	���
��5�	3
��8�(
�	
��	������
���&���
'9��3	���&�	9
��	������) 0�#�( �*#�( �*#�(

(
,����	���
��5�	3
��8$(
�	
��	������
���&���
'9����3�&9
��	������) �+#�( �*#�( �+#�(

(
,����	���
��5�	3
��8��(
�	
��	������
���&���
'9������	�	39
��	������) ��#�( ��#�( �+#�(

(
,����	���
��5�	3
��80�(
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��	������
���&���
'9&�	�����	39
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COMPARING      ALL COMPANIES      VERSUS      LISTED COMPANIES ONLY
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Countries %  variation Employee Employee Employee Employee Employee Employee Employee 
from owners owners owners owners owners owners owners

2007 to 2013 2013 2012 2011 2010 2009 2008 2007

AT 0#�( ���1�$0 ���1��� ���1�$� ���1�$� ��$1++� ��+1*++ ��*1��+

BE  ��#0( 0�1$�� 0+1*�� *�100* �+1**+ ��*1+*� ���1��� ���10��

BG  �#�( �*$ �*� �** ��� ��* ��� ��*

CH �#�( ���1�*� ���1��� ���1��� ���1�+� ���1��$ ���1$�* ���1�$�

CY  0�#+( �10�* �10�0 �10+* ��1�0� ��1�$� �1$�* �1���

CZ  ��#+( 01�0� $1��� $1�+� $1$�0 $1$+� $1*�$ $1�$�

DA ��#+( +�1��� +�1�+� +$1��� +�10*� +�10�* $01��� �*1*��

DE  �#�( ���1��� �0�1�0* �*�10*� �1�$�1*�� �1���1�0� �1���1��* �1�0�1���

EE 	� �� �� �� �� �� �� ��

ES +$#�( ���1��$ ���1��� ���1+�0 ��*1��� �*�1+$+ �*$1�++ ��+1���

FI  ��#�( ���1++� ���1�*+ ��*1$+� ���1�+� �+�1�$� �$$1�++ ��$1$�+

FR �$#�( �1+�+1��0 �1$��1�*� �1$�$1�0� �1���1��� �1�0*1$�� �1�$+10�* �1$0*1+$$

GR  ��#�( �01��� �$1�0� ��1��� ��1��* ��1��$ �$1��� ��1���

HR 	� +1��0 +10*0 +1*�0 +1+�0 +1*�0 �+1�$� �1���

HU ��#�( �1��� �1++� �1+*� *1+�� *1$�� �1��� *1*+*

IE  ��#0( �010+� �$1*�$ �*1*+� ��1�*� ��1�0+ �$1��+ �*1�0�

IS  0�#�( �*+ ��$ ��� ��� �*� $0� *��

IT �#�( �+�1��� �*$1*�+ ���1��$ ��01+�� ���1*+� ���1**+ �*�1��$

LT 	� 0 � �0 �+ �� �0 �$

LU ��#�( ��0 *0� +0$ ��� �+� �** $��

LV  0�#�( �+� ��� ��� �+� ��� ��� ���

MT  �*#�( �1�*0 �1�*0 �1�*0 �1�*� �1�*� �1��� �1�*�

NL $#�( �$�1��� �*�1��� ���1��� ���1�** ��*1*�� ��01��$ �0+1�0�

NO  �#$( $+1$�� +�1�00 +�10�� *$1��� *�10�� +�1+�* +�1$��

PL ��+#*( ��*1+�� ��$1$�� ��1��� ��1��� $01$** �1$$� ��1�0*

PT  ��#�( ��1��� ��1�0� ��1��� ��1��� ��1�+� ��1��0 ��1�0�

RO 	� �*1*+� $�1*$� +�1��� +$ �+ �� �*

SK  +�#*( ��� ��� ��� ��� ��$ +$� +$�

SL  �*#�( $1��� $1��� +1*�� *10�$ *1��� �1��� �1$0$

SV ��#�( 0*01$*� 0$$1�*0 00�1$�� ��01�+* ���1��* �*01��+ ��$1$��

UK $#�( �1�0�1*�� �1���1��+ �1���1��� �1���1*0� �1��$1+�� �1���1��$ �1�$�1�$�

TOTAL 31 16,9% 9.421.045 9.431.461 9.531.461 9.270.606 8.910.984 8.627.654 8.065.094

13 NMS - PL �$0#�( +010�� ��+1+�� ���1$�� ��1��+ ��1*�� 0010�� ��10��

EMPLOYEE OWNERS IN EUROPEAN COMPANIES
(31 countries - 2.483 largest European companies - 34,6 million employees)
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Countries Companies Listed Non-listed Coops
numbers

AT - Austria �� �� � �

BE - Belgium 0� 0� � �

BG - Bulgaria � + � �

CH - Switzerland �0+ �0+ � �

CY - Cyprus 0 0 � �

CZ - Czech Republic �� $ �� ��

DA - Denmark +� +� � �

DE - Germany ��� ��� � �

EE - Estonia $ $ � �

ES - Spain �$+ �� $* ��

FI - Finland $0 $0 � �

FR - France ��* ��* �� +$

GR - Greece 0� 0� � �

HR - Croatia �� �� � �

HU - Hungary �+ � * �

IE - Ireland �� �� � �

IS - Iceland 0 0 � �

IT - Italy �*� �0� �$ �$

LT - Lithuania + + � �

LU - Luxemburg �� �� � �

LV - Latvia � � � �

MT - Malta 0 0 � �

NL - Netherlands *� ++ � �

NO - Norway ��� �� � �

PL - Poland �+ �� � �

PT - Portugal �� �� � �

RO - Romania �� �� � �

SK - Slovakia * $ � �

SL -  Slovenia �� �0 $ �

SV - Sweden ��� ��� � �

UK - United Kingdom 0�� �+� �* �

TOTAL 31 COUNTRIES 2.483 2.195 288 189

On which:

European Union �1��� �1��� �*+ �*�

New Member States (without PL) ��� �� �� �*

EFES DATABASE of employee ownership in large European companies in 2013

�+
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Most remarkable European companies in 2013 
regarding employee ownership                                                                                         (L = Listed / NL = Non-listed) 

 

AUSTRIA 
AT L Amag Austria Metall  
AT L Andritz 
AT L Erste Group Bank 
AT L Flughafen Wien 
AT L Oberbank 
AT L Oesterreichische Post 
AT L OMV 
AT L RHI 
AT L Voestalpine 

BELGIUM 
BE L Colruyt 
BE L EVS 
BE L IBA 

BULGARIA 
  no 

SWITZERLAND 
CH L Baloise 
CH L BC Vaud 
CH L Berner Kantonalbank 
CH L Crédit Suisse  
CH L Geberit 
CH L Julius Baer 
CH L Kuehne & Nagel 
CH L Lonza 
CH L Novartis 
CH L Roche 
CH L Syngenta 
CH L UBS 
CH L Zurich Insurance 

CYPRUS 
 no 

CZECH REPUBLIC 
  no 

DENMARK 
DA L Novo Nordisk 
DA L SimCorp 
DA L Sydbank 
DA L Topdanmark 
DA L William Demant 

GERMANY 
DE L Allianz 
DE L BASF 
DE L Bayer 
DE L BMW 
DE L Daimler 
DE L Deutsche Bank 
DE L Deutsche Boerse 
DE L E.ON 
DE L Fraport 
DE L Lufthansa 
DE L PSI 
DE L RWE 
DE L SAP 
DE L Siemens 
DE NL Der Spiegel 
DE NL Martin Hoppmann 

ESTONIA 
 no 

 
 

 

SPAIN 
ES L BBVA 
ES L Banco Santander 
ES L Bankinter 
ES L Construciones y Auxiliar de Ferro. 
ES NL Betsaide 
ES NL Izar 
ES NL Mondragon 

FINLAND 
FI L Aspo 
FI L Fortum 
FI L Kesko 
FI L Nokia 
FI L Sampo 

FRANCE 
FR L Air France - KLM 
FR L Air Liquide 
FR L Arkema 
FR L Aviation Latécoère 
FR L Axa 
FR L BNP Paribas 
FR L Bouygues 
FR L Crédit Agricole 
FR L Eiffage 
FR L Essilor 
FR L GDF Suez 
FR L Groupe Steria 
FR L Nexans 
FR L Orange 
FR L Safran 
FR L Saint-Gobain 
FR L Samse 
FR L Schneider Electric 
FR L Société Générale 
FR L STEF 
FR L Thales 
FR L Thermador 
FR L Total 
FR L Ubisoft 
FR L Vallourec 
FR L Vinci 
FR L Vivendi 
FR NL Acome 
FR NL Artelia 
FR NL Auchan 
FR NL Bourgeois 
FR NL Juratri 
FR NL Spie Batignolles 
FR NL UTB 

GREECE 
  no 

CROATIA 
HR L Koncar 

HUNGARY 
HU L Ány 
HU L Richter 

IRELAND 
IE L Aer Lingus 
IE L Grafton Group 
IE NL Eircom 

ITALY 
IT L Banca Pop Milano 
IT L Prysmian 
IT L Telecom Italia 
IT L UniCredit 

 

LITUANIA 
  no 

LUXEMBURG 
  no 

LATVIA 
 no 

MALTA 
  no 

NETHERLANDS 
NL L Arcadis 
NL L ASM International 
NL L Grontmij 
NL L Holland Colours 
NL L Nedap 
NL L Nutreco 
NL L Sligro 
NL L Van Lanschot 

NORWAY 
NO L ABG Sundal Collier 
NO L AF Gruppen 
NO L Kongsberg Gruppen 
NO L Sparebank 1 SR Bank 
NO L Veidekke 

POLAND 
  no 

PORTUGAL 
  no 

ROMANIA 
  no 

SLOVAKIA 
  no 

SLOVENIA 
  no 

SWEDEN 
SV L AF Consult  
SV L Skanska 
SV L Svenska Handelsbanken 
SV L Swedbank 

UNITED KINGDOM 
UK L Admiral 
UK L Barr 
UK L Brewin Dolphin 
UK L Britvic 
UK L Henderson 
UK L Huntsworth 
UK L Johnson Matthey 
UK L Rathbones 
UK L Tesco 
UK L Wetherspoon 
UK L Wincanton 
UK NL Arup Group 
UK NL John Lewis Partnership 
UK NL Mott MacDonald 
UK NL Scott Bader 
UK NL Tullis Russell 
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THE  EUROPEAN  EMPLOYEE  OWNERSHIP  TOP  100  IN  2013  
 

The European Employee Ownership TOP 100 is designed with respect to two rankings 
of Europe's largest companies, considering employee ownership. 
 

EUROCAP100  ranking 

Companies are ranked by equity held by employees, in million Euro. 

Ranking Europe's largest companies that are partly or totally employee-owned through 
an ESOP, a share purchase plan, or other share ownership plans, or as a workers' co-
operative. 

 

EUROEMP100  ranking 
Companies are ranked by number of employees.  

Ranking Europe's largest companies that are 50% or more employee-owned through 
an ESOP, a share purchase plan, or other share ownership plans, or as a workers' co-
operative.  

 



The European Employee Ownership Top 100 - Year 2013
EUROPE CAP 100 - Top European companies by capitalisation held by employees
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��������	
��
��������
�����
��	������

CAP 100 Company Country EO held Capitalisation % Employees L/NL First Branche
Ranking capitalisation million € employee listed/ Plan
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Countries Listed
Companies

Number Number %

AT �� �� ��#�(

BE 0� �* ��#�(

BG + $ *0#+(

CH �0+ �0� �*#�(

CY 0 � $�#�(

CZ $ � 0�#�(

DA +� 0� *�#�(

DE ��� +* �0#0(

EE $ $ ���#�(

ES �� �� ��#�(

FI $0 $� �*#0(

FR ��* �*� +�#*(

GR 0� � �#�(

HR �� � ��#�(

HU � + ++#*(

IE �� �� �$#*(

IS 0 0 ���#�(

IT �0� ��0 **#�(

LT + � 0+#�(

LU �� � ��#�(

LV � � ���#�(

MT 0 � ��#�(

NL ++ $0 *�#�(

NO �� �� ��#�(

PL �� 0+ $�#$(

PT �� �� ���#�(

RO �� 0 0�#�(

SK $ � �$#+(

SL �0 �� *�#�(

SV ��� ��� �$#+(

UK �+� ��� ��#+(

31 COUNTRIES 2.195 1.702 ++#0(

13 NMS - PL (*) �� 00 $�#�(

'>)
9=��9
"�����
����
�;&��
?���	�

INFORMATION ON TOP EXECUTIVES' SHAREHOLDINGS IN 2013
Listed

Companies
giving full information 

on Top Executives' shareholdings
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Number % Million % Billion € %

TOTAL �1��0 ���#�( ��#� ���#�( *1**0 
- ���#�(

BOARD STRUCTURE
One-tier board structure �1�*� ��#�( ��#� 0�#�( 01�0� 
- $�#�(

Two-tier board structure �1��0 0�#*( ��#� ��#�( �1��� 
- �*#+(

REPRESENTATION ON BOARDS
Employee shareholders on boards �� �#0( �#� $#�( ��� 
- �#0(

Employees on boards (shareholders or not) �0* ��#�( ��#� �0#+( �1+�* 
- ��#*(

Executive owners on boards �0� ��#�( �#+ 0#�( �*+ 
- �#�(

PROFIT SHARING
in Europe �0* �$#�( ��#* ��#�( �10�* 
- �*#�(

idem except France ��� +#�( �#� �$#0( �1��� 
- �0#*(

VOTING RIGHTS
Positive discrimination for employee ownership $� �#�( �#� ��#0( $$� 
- +#0(

Negative discrimination against employee ownership ��� $#�( �#� +#�( 0�� 
- +#�(

TOP EXECUTIVES
Full information about shares held by Top Executives �1+�� ++#0( �$#* +�#�( +10+� 
- *0#�(

COMPANIES EMPLOYMENT CAPITALISATION
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Number % Million % Billion € %

TOTAL �1��0 ���#�( ��#� ���#�( *1**0 
- ���#�(

Companies mentioning profit-sharing
in Europe �0* �$#�( ��#* ��#�( �10�* 
- �*#�(

idem except France ��� +#�( �#� �$#0( �1��� 
- �0#*(

COMPANIES EMPLOYMENT CAPITALISATION
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Countries Companies Companies Companies Companies
mentioning mentioning having

profit-sharing profit-sharing employee
share plans

PROFIT-SHARING IN EUROPEAN LISTED COMPANIES IN 2013

p
(for comparison)

Number Number % %

AT �� 0 ��#0( $�#�(

BE 0� * ��#�( **#+(

BG + � �#�( �#�(

CH �0+ �+ ��#*( *+#�(

CY 0 � � �( *� �(CY 0 � �#�( *�#�(

CZ $ � �#�( *�#�(

DA +� � �#�( *+#0(

DE ��� �� ��#0( +0#�(

EE $ � �$#+( 0�#�(

ES �� + +#�( 0�#0(

FI $0 �� �0 �( �* 0(FI $0 �� �0#�( �*#0(

FR ��* ��0 *$#+( �$#�(

GR 0� � �#�( $�#�(

HR �� � �#�( $$#+(

HU � � ��#�( **#�(

IE �� 0 �$#�( �$#*(

IS 0 � � �( ��� �(IS 0 � �#�( ���#�(

IT �0� � �#�( $*#$(

LT + � �#�( �#�(

LU �� � ��#�( ��#�(

LV � � �#�( ��#�(

MT 0 � �#�( *�#�(

NL ++ �� �� �( �$ �(NL ++ �� ��#�( �$#�(

NO �� $ $#�( *�#*(

PL �� � �#�( 0$#�(

PT �� � �#+( 0�#$(

RO �� � �#�( ��#�(

SK $ � �#�( �$#+(

SL �0 � � �( 0� �(SL �0 � �#�( 0�#�(

SV ��� �� �0#�( **#$(

UK �+� �� �#�( ��#�(

31 COUNTRIES 2.195 358 �$#�( *�#�(

13 NMS - PL (*) �� � �#�( ��#0(

'>)
9=��9
"�����
����
�;&��
?���	�
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Countries Listed Impact on
companies employee

share
ownership Positive Negative

in % discrimination discrimination

Number Number % Number % % Number Number

AT �� � �( � �( �( � �

BE 0� � �( � �( �( � �

BG + � �( � �( �( � �

CH �0+ � �( � �( �( � �

CY 0 � �( � �( �( � �

CZ $ � �( � �( �( � �

DA +� � �( $  *(  ��( � ���1$*�

DE ��� � �( +  �(  �( � �*�1���

EE $ � �( � �( �( � �

ES �� � �( � �( �( � �

FI $0 � �( ��  ��(  ��( � ���1��+

FR ��* $� /�$( �+  ��( /��( �1���1�0+ ���1���

GR 0� � �( � �( �( � �

HR �� � �( � �( �( � �

HU � � �( � �( �( � �

IE �� � �( � �( �( � �

IS 0 � �( � �( �( � �

IT �0� � �( �  �( �( � ��1*��

LT + � �( � �( �( � �

LU �� � �( � �( �( � �

LV � � �( � �( �( � �

MT 0 � �( � �( �( � �

NL ++ � �( ��  �+(  ��( � �$�1��*

NO �� � �( � �( �( � �

PL �� � �( �  �( �( � �1���

PT �� � �( � �( �( � �

RO �� � �( � �( �( � �

SK $ � �( � �( �( � �

SL �0 � �( � �( �( � �

SV ��� � �( 00  �0(  �*( � �1�+�10�$

UK �+� � �( � �( �( � �

31 COUNTRIES 2.195 64 3% 124 -6% 3% 3.909.957 2.085.492

13 NMS - PL (*) �� � �( � �( �( � �

'>)
9=��9
"�����
����
�;&��
?���	�

Listed
companies

with
positive

discrimination

Listed
companies

with
negative

discrimination

Employees
undergoing

DISCRIMINATIONS IN VOTING RIGHTS IMPACTING EMPLOYEE SHARE OWNERSHIP IN EUROPE IN 2013
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��������� ���1��� ��1**$1���

��������
��	��� �0�1��� �1���1���

2���&���R���	
���
��
��������
��	������
^
��������
��	���
T
��������� 0�#�( �$#$(

,������R���	
'������	
����) �$#� 
- *1**0#� 
-

,������R���	
����
��
���������
'������	
����) ��#� 
- �0�#� 
-

286
largest

European
non-listed

employee-owned
companies

2.195
largest

European
listed

companies
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METHODOLOGY 

This Survey is based on the EFES database of employee ownership in European companies 
which gathers all detailed information about employee ownership, employee share plans and 
participation in each of all large European listed companies and in each of all large European 
non-listed employee-owned companies.  

The first idea for such a database was tested in 2005. Then, a comprehensive database was 
set up in 2006, thanks to the support of the European Commission – DG Employment and 
Social Affairs. A first presentation was made during the Sixth European Meeting of Employee 
Ownership in December 2006. Then, the database was annually completed and updated since 
year 2007. 

From time to time within the last thirty years, some European reports gave information about 
employee ownership and its development across Europe. The most important reports were: 
PEPPER I Report in year 1991, PEPPER II Report in year 1996 and a Report named "Recent 
trends in employee financial participation in the European Union" by Professor Erik Poutsma in 
2001. At this time, these reports were practically the only source of information regarding the 
extent of employee ownership in the European Union.  

However, they were based on partial information (mainly enquiries) which was not made 
available before a very long delay. For instance, the 2001 Report was "based on the findings of 
the 1996 EPOC survey (Employee Direct Participation in Organisational Change), conducted on 
behalf of the [Dublin] Foundation." Finally, we didn't have relevant information for all countries of 
the European Union (for instance, the 2001 Report gave information about 10 countries, no 
more). 

The need for better and more recent information was crucial. On the one hand, we knew that 
employee ownership was developing. However, it was not possible to obtain timely information. 

We thought that probably a hiatus was growing between companies and practitioners on the 
one hand, and social and political actors on the other hand, presenting an incorrect picture of 
the whole issue. 

For this reason the European Federation of Employee Share Ownership (EFES) established the 
database and this "Annual Economic Survey of Employee Ownership in European Countries".  

The database is based on information pertaining to each of all the large European companies – 
which also means similar information for each of all European countries (in fact, at this stage, all 
28 countries of the European countries, plus Iceland, Norway and Switzerland).  

Furthermore, it is based on information produced by companies themselves in Annual Reports – 
this means timely information and of high quality.  

The database gathers all detailed information about employee ownership, employee share 
plans and participation in some 3.000 European companies.  

For the 2013 Economic Survey, we limit ourselves to a selection of 2.483 largest European 
companies.  

Most of these European companies or "groups" include a "parent company" and some hundreds 
or even some thousands of subsidiaries in various countries. 
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This selection of 2.483 European companies includes: 

- All listed companies whose market capitalisation was 200 million Euro and more in May 
of years 2006 to 2013. It means that the Survey involves all largest European 
companies, without any exception.  

- Non-listed companies whose employees own 50% or more of the company, when 
employing 100 persons and more. We can assume that most of such non-listed 
European companies are included in our selection. However, this could not be 
considered as an exhaustive list. It is obvious that information is much more accurate 
and more available for listed companies than for non-listed ones. Such non-listed 
companies are mostly workers' cooperatives. 

In 2013, 2.195 listed companies belong to the survey, together with 288 non-listed companies 
(on which the 189 largest European workers' cooperatives). Altogether, they employ 34,2 million 
people, not far from 30% of all European employees.  

The 2.195 largest listed companies in 2013 represent 25% of all European listed companies 
(excluding asset management, investment funds and real estate funds), but 97% of the whole 
capitalization and 94% in terms of employment. In this way, the EFES database and the Survey 
bring an exhaustive picture of employee share ownership and participation in Europe. 

Annual Reports are a good source of information about employee share ownership in large 
European companies, particularly the listed ones. International Financial Reporting Standards 
are more and more effective and the quality of information is increasing. Most large European 
companies divulge good information or even full detailed information regarding Top Executives: 
Individual remuneration, shareholdings, share grants, stock options granted or exercised, etc.  

Nearly all large European companies divulge considerable information regarding employees 
and employee share plans. When did they launch their first plan? Which plans they launched or 
stopped of reviewed, year after year. Which employees were benefiting of those plans: 
Categories, numbers.  How many shares were granted or sold to employees, how many stock 
options were granted or exercised… Finally, many large European companies divulge 
information about the number of employee shareholders (or members of workers' cooperatives). 

In addition to the whole information about employee ownership and employee share plans, 
Top Executives and common employees, the EFES database gathers now also specific 
information about corporate governance (including employee representation on boards and 
discrimination in voting rights), and profit-sharing in European companies. 

 

 

The full description of the database can be found hereafter, including: 

- Country codes 

- Table of European companies in the 2013 Economic Survey 

- Table of data on employee ownership in European companies (5 pages) 

- Table of data on employee ownership in European countries (6 pages) 

- Data on employee ownership in European countries (26 pages) 

- List of most remarkable European companies in 2013 regarding employee ownership 

- List of the 2.483 largest European companies in 2013 (12 pages) 
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COUNTRY CODES 
 
AT Austria 
BE Belgium 
BG Bulgaria 
CH Switzerland 
CY Cyprus 
CZ Czech Republic 
DA Denmark 
DE Germany 
EE Estonia 
ES Spain 
FI Finland 
FR France 
GR Greece 
HR Croatia 
HU Hungary 
IE Ireland 
IS Iceland 
IT Italy 
LT Lithuania 
LU Luxembourg 
LV Latvia 
MT Malta 
NL Netherlands 
NO Norway 
PL Poland 
PT Portugal 
RO Romania 
SK Slovak Republic 
SL Slovenia 
SV Sweden 
UK United Kingdom 
EU Europe 
NM 13 Newest Member States of the EU except Poland 
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Table of data on employee ownership in European countries
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Table of data on employee ownership in European countries
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List of the 2.483 largest European companies in 2013
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For all information 
 
EFES - European Federation of Employee Share Ownership 
FEAS - Fédération Européenne de l'Actionnariat Salarié 
Avenue Voltaire 135, B-1030 Brussels 
Tel: +32 (0)2 242 64 30  -  Fax: +32 (0)2 808 30 33 
E-mail: efes@efesonline.org 
Web site: www.efesonline.org 
The EFES' objective is to act as the umbrella organization of employee owners, companies and all 
persons, trade unions, experts, researchers, institutions looking to promote employee ownership and 
participation in Europe. 

 
 
 
 
 
 
 

ISBN:  978-2-9600792-8-9 




