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INTRODUCTION

Employee share ownership continues its slow erosion in Europe. This is evidenced by all
significant indicators. Only three indicators are exceptions: the percentage of employees'
ownership stake and capital held, as well as the number of companies with employee share
plans.

The share held by employees has risen to 3.26% and 447 billion Euro in 2022, new record
figures. Great news for those who have been able to benefit from employee share
plans! However, top executive managers take the lion's share (1.63% and 224 billion for
9,600 people), while ordinary employees stall (1.63% and 223 billion for 6.8 million
employees). As a result, the imbalance between the share held by top executive managers
and that of ordinary employees, the democratic employee share ownership, continues to
grow. In European listed companies, the share held by executive directors now clearly
exceeds that of ordinary employees (Graph 11B), whereas 15 years ago executives together
held only 1.06%, compared with 1.60% for ordinary employees. A group of 9,600 managers
(on average four in each company) now owns more than the 34 million employees of large
European companies. That’s more than 20 million euros on average for each executive, and
33,000 for each ordinary employee shareholder. Overall, the share held by ordinary
employees is now at the same level as it was fifteen years ago.

An increasing number of large European companies are setting up employee share plans
(Table 1). In 2022, 95% of large companies had employee share ownership, 88% had plans
of all kinds, while 57% had plans for all and 54% had stock option plans (Graph 3). Finally,
31% of all large European companies have launched new plans, a proportion that has
tended to increase year on year (Graph 9).

Thus the past year has once again confirmed the fact: employee share ownership is
beneficial for those who have access to it and is desired by companies.

Yet democratic employee share ownership peaked in 2011 in large European companies
and has been steadily declining ever since. Here are the main indicators of this deterioration:
The share held by ordinary employees is declining, as we have seen above. The number of
employee shareholders is decreasing. This is the case in all European countries (with the
notable exception of Great Britain). A decrease is also apparent in the number of large
companies where employees hold a significant share. Moreover, there has been a sharp
decline in the democratisation rate of employee share ownership over the last ten years. This
confirms once again that employee share ownership is in danger in Europe. It is
becoming less and less democratic.

The number of employee shareholders decreased again last year. It is lower today than it
was ten years ago. There are currently 6.8 million employee shareholders in large
companies (Graph 4). If we add one million employee shareholders in SMEs, the total
number in Europe is only 7.8 million, compared to 8.3 million in 2011 (Table 15). The
decrease in the number of employee shareholders affects all European countries (-6%
overall), with the notable exception of Great Britain: -54% in Belgium, -30 to 40% in Ireland,
Austria, Portugal, -25% in Denmark, the Netherlands, -3% in France (Graph 38).

There has been a sharp decline in the democratisation rate of employee share ownership
over the last ten years. This is particularly pronounced in France (Graphs 5A and 5B). In
France, employment has risen sharply in large companies, but the number of employee
shareholders has not kept pace. As a proportion of the number of employees, the percentage
of employee shareholders in large French listed companies was 41.5% in 2010. It is only
32% in 2022, and just 19% in Europe. If the rate of democratisation could have been
maintained, France would have 3.5 million employee shareholders today instead of the 2.8
million recorded. Thus, in terms of democratisation, France is down 25% over ten years.




Why this falling off? It is a sign that employee share ownership plans are becoming less and
less effective. The national fiscal policies that support them have reached their limits.

Indeed, promoting democratic employee share ownership is a political choice, and is
generally supported by tax incentives. Without support, the average employee cannot afford
to invest financially in their company. Few countries do this effectively (Graph 25).

On the contrary, there is no lack of resources for executive directors. Have public policies to
support employee share ownership, where they exist, been poorly calibrated and misused by
managers? No, this is not the case. In fact, we observe that in the 1.63% held by top
executives, the share resulting from the exercise of stock options and other employee share
plans is microscopic, representing only 0.05% (Table 18B).

Why are employee share plans and policies less and less effective in large companies?
Because they remain national, while the employees of large companies are increasingly
based outside their home country. This is the well-known phenomenon of job relocation.

Thus, the share of employees who can benefit from the plans and policies is getting smaller
and smaller. Sixteen years ago in large European companies, almost one out of every two
employees was still located in the home country, where they could benefit from the political
incentives of their country. Today, this is only true for a third of employees, the other two-
thirds working outside the home country (Figure 77).

Thus, overall, employee share ownership policies, because they remained national, have lost
30% of their effectiveness in a few years. This explains why recent legislative efforts in
several countries (Pacte Law in France, fourfold increase of tax incentives in Germany) have
not had any significant impact on employee share ownership in large companies.

This observation sanctions the failure of Europe to promote a democratic employee
share ownership policy, while on the contrary it is satisfied with the growing influence of
executive directors.

Table 1
Employee Employees’ Capitalization Companies Companies Companies Companies
shareholders stake held by having having having having
in ownership employees employee broad-based stock option launched
(thousand) structure (billion €)  |share ownership plans plans new plans

2006 6.280 2,37% 185 69,2% 34,9% 35,1%
2007 6.643 2,68% 251 72,7% 36,8% 37,2% 16,7%
2008 7.011 2,78% 222 75,5% 38,0% 38,9% 22,2%
2009 7.126 3,00% 158 77,1% 39,1% 40,0% 19,8%
2010 7.262 2,91% 188 78,0% 39,6% 40,6% 18,3%
2011 7.274 3,01% 225 79,5% 40,4% 41,5% 21,0%
2012 7.059 2,92% 193 81,8% 41,2% 42,5% 20,9%
2013 6.758 3,16% 260 83,2% 42,0% 43,6% 20,4%
2014 6.738 3,11% 290 84,6% 43,1% 44,9% 21,6%
2015 6.729 3,09% 335 86,9% 44,9% 46,7% 24,0%
2016 6.726 3,20% 302 88,8% 46,4% 47,9% 24,1%
2017 6.771 3,17% 361 90,2% 48,1% 49,4% 26,9%
2018 6.802 3,04% 365 91,4% 49,9% 50,7% 27,9%
2019 7.018 3,01% 354 92,4% 51,7% 51,9% 28,3%
2020 7.079 3,22% 322 93,3% 53,1% 52,5% 27,0%
2021 6.889 3,31% 441 93,8% 54,9% 52,9% 29,8%
2022 6.826 3,26% 447 94,7% 57,1% 53,7% 30,9%
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e Corporate governance and profit-sharing

In addition to the whole information about employee share ownership and employee share
plans, this Survey brings chapters about corporate governance, profit-sharing and the
ownership structure of European companies (including employee representation on boards).

o List of most remarkable cases regarding employee ownership in Europe

The list of the 113 most remarkable European companies regarding employee share
ownership can be found on page 45.

e The European Employee Ownership Top 100

The European Employee Ownership TOP 100 rankings are designed with respect to two
rankings of Europe's large companies, considering employee share ownership (page 50).

e Employee representation on boards

Employee representation on boards is usual in many large European companies, either in
Boards of Directors or in Supervisory Boards (page 91).

Employee shareholders are represented on boards in 13% of large French companies (but
36% 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.

e Profit-sharing

Except in France (where it is by law), European listed companies applying profit-sharing are
in very small numbers, - only 6% of all significant listed companies (page 109).

e Employee shareholders' voting rights

In most European countries, no discrimination exists, in favor or against employee
shareholders' voting rights. However, significant discrimination can well be observed in six
countries (page 112).

e Listed companies and majority-employee-owned non-listed companies
It has sometimes been affirmed since the financial crisis that employee-owned non-listed

companies could be more resilient than listed ones. The systematic comparison between
both sectors brings more information about this idea (page 115).

e Ownership structure of European listed companies

This Survey brings information about the existence (or not) of a controlling shareholder in
each of all significant European listed company. Eight categories of controlling shareholders
are identified: Executive director, private investor, family, foundation, corporation, founders,
state, employees. The development of employee share ownership appears to be significantly
related to the existence or not of a controlling shareholder (page 128).

e Anchorage and relocation of large European companies

The trend of relocation of employment in large European companies has a strong negative
impact on the democratization rate of employee share ownership in Europe (page 139).

e EFES Database of European companies

This Survey is based on a full database, including each of all significant European listed
companies and each of all large European majority-employee-owned non-listed companies

(page 148).
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DEVELOPMENT OF EMPLOYEE SHARE OWNERSHIP IN EUROPE

e |t is remarkable to see that the ownership stake and the capital held by the employee
shareholders in European companies demonstrate their rising trend even through crises,
from 2.37% in 2006 to 3.26% in 2022 (Graph 1), with 447 billion Euro in May 2022 a
record figure never reached before (Graph 2).

® FEuropean companies having employee share plans grow continuously in number and in
percentage: 90% of large European companies had employee share plans in 2022, 54%
had stock option plans, and 57% had broad-based employee share plans (for all
employees), compared to 35% in 2006. A slight acceleration can be observed for broad-
based plans for five years and a small deceleration for stock option plans (Graph 3).

® However, the number of employee shareholders and the democratization of
employee share ownership are both declining. The number of employee shareholders
in European companies was declining from 2011 to 2014, before rebounding, but a new
decline has to be observed from 2020 (Graph 4). The number of employee shareholders
is thus lower now than it was ten years before, while at the same time the number of
employees has increased sharply.

® The democratization rate of employee share ownership (the proportion of employee
shareholders amongst all employees) decreased seriously, from 23.8% in 2010 to 18.7%
in 2022 (Graph 5A).

® |n addition, a divorce had appeared between the UK and continental Europe. A sharp drop
below 20% was observed on the continent while on the contrary, the democratization rate
had risen to 27% in the UK (Graph 6). The role of diverging economic policies was
highlighted: The UK chose for stronger incentives to promote employee share ownership,
while hesitations had prevailed on the continent.

e A further decline in the democratization rate occurred on the continent from 2014 (even
after the end of political hesitation in France), especially in large French companies. This
resulted from the particular dynamic of employment in French listed companies. Indeed,
the employment growth over the past ten years has been higher in listed companies in
France than in Germany and in the UK (Graph 7).

This employment growth has occurred mainly abroad and the extension of employee
share plans is encountering obstacles that do not allow it to follow the same pace, hence
the decline in the rate of democratization of employee share ownership in large French
companies. In 2021, the pandemic and Brexit interrupted the general trend of job
relocation in large European companies, resulting in a slight upturn in the rate of
democratization. However, except in Great Britain, this interruption was only short-lived.
This impact of anchorage or relocation of employment in large European companies is
highlighted hereafter in a separate chapter.

® The growing employees' stake can be observed in most European companies. So the
percentage of large European companies with "significant" employee share ownership
(i.e. a stake of 1% or more) grew from 49% in 2006 to 60% in 2022. However, it is
decreasing for six years now (Graph 8).

® The proportion of European companies launching new employee share plans is growing
along years, with 31% in 2022, which means a new plan every 3 years (Graph 9).

® Tables 2 to 14 summarize the main data:

¢ About employee share ownership in Europe from 2006 to 2022 (Tables 2-4).

¢ About large European companies: market capitalization and employees (Tables 5-6).
e About employee share plans (Tables 7-9).

e About the employees' stake from 2006 to 2022 and its typology (Tables 10-13).

e About listed and non-listed companies in the EFES database (Table 14).
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Tables 2-4:  Main data about employee share ownership, 2006-2022

Description 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
Employees' stake in ownership structure (%) 3,26% 3,31% 3,22% 3,01% 3,04% 3,17% 3,20% 3,09% 3,11% 3,16% 2,92% 3,01% 2,91% 3,00% 2,78% 2,68% 2,37%
Capitalisation held by all employees (billion Euro) 447 € 441€ 322€ 354 € 365 € 361€ 302 € 335€ 290 € 260 € 193 € 225 € 188 € 158 € 222 € 251€ 185 €
% Variation +1,4% +37,0% -9,0% -3,0% +1,1% +19,5% -9,9% +15,5% +11,5% +34,7% -14,2% +19,7% +19,0% -28,8% -11,6% +35,7%
1.4 37,0 -9,0 -3,0 1.1 19,5 -9,9 15,5 1,5 34,7 -14,2 19,7 19,0 -28,8 -11,6 35,7
Description 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
Employee owners  (thousand) 6.826 6.889 7.079 7.018 6.802 6.771 6.726 6.729 6.738 6.758 7.059 7.274 7.262 7.126 7.011 6.643 6.280
% Variation -0,9% -2,7% +0,9% +3,2% +0,5% +0,7% +0,0% -0,1% -0,3% -4,3% -3,0% +0,2% +1,9% +1,6% +5,5% +5,8%
Employee owners in % of all employees 19,8% 20,1% 20,1% 20,1% 20,2% 20,7% 20,9% 21,0% 21,3% 21,3% 22,6% 24,1% 24,6% 23,7% 24,1% 24,2% 24,3%
-0,9 -2,7 0,9 3,2 0,5 0,7 0,0 -0,1 -0,3 -4,3 -3,0 0,2 1,9 1,6 55 58
Description 2022
Date of first employee share plan, on average 2.001
Date of first employee share plan (listed companies) 2.004




Tables 5-6:  Main data about large European companies, 2006-2022

2022

2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
Companies (number) 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139 3.139
Market capitalisation (billion €) | 13.684 €| 13.793 €| 9.986 €| 11.772 €[ 12.014 €| 11.385 €| 9.447 €| 10.827 €| 9.316 €| 8.212 €| 6.594 €| 7.478 €| 6.447 €| 5255 €| 7.969 € 9.365 € 7.814 €
% Variation -0,3%| +38,1% -15,2% -2,0% +5,5%| +20,5% -12,7%|  +16,2%| +13,4%| +24,5% -11,8%| +16,0%| +22,7% -34,1% -14,9%| +19,8%
Employees (thousand) 34.469 34.252 35.266 34.915 33.680 32.773 32.250 32.037 31.659 31.680 31.293 30.127 29.548 30.114 29.070 27.470 25.870
% Variation +0,6% -2,9% +1,0% +3,7% +2,8% +1,6% +0,7% +1,2% -0,1% +1,2% +3,9% +2,0% -1,9% +3,6% +5,8% +6,2%
% Variation 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 Average
Market capitalisation -0,3%| +38,1% -15,2% -2,0% +5,5%| +20,5% -12,7%|  +16,2%| +13,4%| +24,5% -11,8%| +16,0%| +22,7% -34,1% -14,9%| +19,8% +5,4%
Employees (number) +0,6% -2,9% +1,0% +3,7% +2,8% +1,6% +0,7% +1,2% -0,1% +1,2% +3,9% +2,0% -1,9% +3,6% +5,8% +6,2% +1,8%




Tables 7-8:
ALL COMPANIES

Main data about employee share plans, 2006-2022

Description

[ 2022 [ 2021 | 2020 | 2019 [ 2018 | 2017 | 2016 [ 2015 | 2014 | 2013 [ 2012 | 2011

[ 2010 [ 2009 | 2008 | 2007 [ 2006

% of all Companies

% Companies having employee share ownership 94,6% 93,8% 93,2% 92,4% 91,4% 90,2% 88,8% 86,9% 84,6% 83,2% 81,8% 79,5% 78,0% 771% 75,5% 72,7% 69,2%
% Companies having employee share plans 89,6% 86,8% 84,7% 83,0% 80,3% 78,0% 75,7% 73,2% 70,3% 67,9% 66,4% 64,7% 63,2% 62,3% 60,2% 57,8% 55,0%
% Companies having broad-based employee share plans 57,1% 54,9% 53,1% 51,7% 49,9% 48,1% 46,4% 44 9% 43,1% 42,0% 41,2% 40,4% 39,6% 39,1% 38,0% 36,8% 34,9%
% Companies having stock options 53,7% 52,9% 52,5% 51,9% 50,7% 49,4% 47,9% 46,7% 44,9% 43,6% 42,5% 41,5% 40,6% 40,0% 38,9% 37.2% 35,1%
% Companies having launched new employee share plans in year |30,9% 29,8% 27,0% 28,3% 27,9% 26,9% 241% 24,0% 21,6% 20,4% 20,9% 21,0% 18,3% 19,8% 22,2% 16,7%
Number of Companies
Companies having employee share ownership 2.971 2.945 2.927 2.901 2.869 2.830 2.787 2.729 2.655 2613 2.567 2.495 2.448 2419 2.369 2.281 2171
Companies having employee share plans 2.811 2.726 2.660 2.605 2.521 2.449 2.376 2.299 2.206 2132 2.084 2.030 1.983 1.955 1.890 1.813 1.726
Companies having broad-based employee share plans 1.792 1.722 1.668 1.622 1.566 1.510 1.455 1.409 1.353 1.319 1.294 1.268 1.243 1.228 1.193 1.155 1.096
Companies having stock options 1.685 1.661 1.648 1.628 1.591 1.550 1.504 1.465 1.410 1.368 1.335 1.304 1.273 1.256 1.221 1.169 1.103
Companies having launched new employee share plans in year 971 936 846 888 875 845 756 754 677 640 657 659 573 622 698 523
Variation Average
Companies having employee share ownership +0,9% +0,6% +0,9% +1,1% +1,4% +1,5% +2,1% +2,8% +1,6% +1,8% +2,9% +1,9% +1,2% +2,1% +3,9% +5,1% +2,0%
Companies having employee share plans +3,1% +2,5% +2,1% +3,3% +2,9% +3,1% +3,3% +4,2% +3,5% +2,3% +2,7% +2,4% +1,4% +3,4% +4,2% +5,0% +3,1%
Companies having broad-based employee share plans +4,1% +3,2% +2,8% +3,6% +3,7% +3,8% +3,3% +4,1% +2,6% +1,9% +2,1% +2,0% +1,2% +2,9% +3,3% +5,4% +3,1%
Companies having stock options +1,4% +0,8% +1,2% +2,3% +2,6% +3,1% +2,7% +3,9% +3,1% +2,5% +2,4% +2,4% +1,4% +2,9% +4,4% +6,0% +2,7%
Companies having launched new employee share plans in year +3,7% 110,6% -4,7% +1,5% +3,6% 11,8% +0,3% 11,4% +5,8% -2,6% -0,3% 15,0% -7,9% 10,9% 33,5% +4,4%
LISTED COMPANIES

Description | 2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006
% of listed Companies
% Listed Companies having employee share ownership 93,1% 92,2% 91,4% 90,5% 89,3% 87,7% 86,3% 84,2% 81,7% 80,4% 79,0% 76,9% 75,7% 74,9% 73,1% 69,8% 65,5%
% Listed Companies having employee share plans 86,5% 84,8% 83,3% 81,8% 79,1% 76,5% 74,0% 71,2% 67,8% 65,2% 63,5% 61,7% 60,2% 59,4% 57,1% 54,1% 50,8%
% Listed Companies having broad-based employee share plans 46,2% 45,0% 43,8% 42,7% 41,3% 39,5% 38,0% 36,6% 34,6% 33,5% 32,7% 32,2% 32,6% 31,0% 29,8% 28,3% 26,0%
% Listed Companies having stock options 68,3% 67,4% 66,9% 66,0% 64,6% 62,8% 61,0% 59,4% 57,2% 55,5% 54,1% 52,8% 51,6% 50,9% 49,5% 47,5% 44,7%
% Listed having launched new employee share plans in year 38,1% 36,5% 33,4% 35,2% 35,2% 34,0% 30,4% 30,3% 27,4% 25,8% 26,3% 26,6% 23,3% 25,0% 28,1% 21,0%
Number of listed Companies
Listed Companies having employee share ownership 2.270 2.247 2.229 2.206 2.176 2.139 2.104 2.053 1.991 1.959 1.925 1.876 1.846 1.827 1.783 1.702 1.597
Listed Companies having employee share plans 2.110 2.068 2.030 1.994 1.929 1.866 1.803 1.737 1.653 1.589 1.548 1.505 1.467 1.447 1.391 1.320 1.238
Listed Companies having broad-based employee share plans 1.127 1.097 1.068 1.042 1.007 964 926 892 844 816 798 784 795 756 727 690 635
Listed Companies having stock options 1.664 1.644 1.631 1.610 1.574 1.532 1.486 1.449 1.394 1.352 1.319 1.288 1.258 1.242 1.208 1.157 1.091
Listed having launched new employee share plans in year 928 891 815 858 859 829 741 739 667 629 641 649 567 609 686 513
% Variation Average
Listed Companies having employee share ownership +1,0% +0,8% +1,0% +1,4% +1,7% +1,7% +2,5% +3,1% +1,6% +1,8% +2,6% +1,6% +1,0% +2,5% +4,8% +6,6% +2,2%
Listed Companies having employee share plans +2,0% +1,9% +1,8% +3,4% +3,4% +3,5% +3,8% +5,1% +4,0% +2,6% +2,9% +2,6% +1,4% +4,0% +5,4% +6,6% +3,4%
Listed Companies having broad-based employee share plans +2.7% +2,7% +2,5% +3,5% +4,5% +4.1% +3,8% +57% +3,4% +2,3% +1,8% -1,4% +5,2% +4,0% +5,4% +8,7% +3,7%
Listed Companies having stock options +1,2% +1,2% +1,3% +2,3% +2,7% +3,1% +2,6% +3,9% +3,1% +2,5% +2,4% +2,4% +1,3% +2.8% +4,4% +6,0% +2,7%
Listed having launched new employee share plans in year +4.2% +4,2% -5,0% -0,1% +3,6% 11,9% +0,3% 10,8% +6,0% -1,9% -1,2% 14,5% -6,9% 11,2% 33,7% +4,2%
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Table 9:  Main data about employee share plans, 2006-2022
% of large European Companies 2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006
Having employee share ownership 94,6% | 93,8% | 93,2% | 92,4% | 91,4% | 90,2% | 88,8% | 86,9% | 84,6% | 83,2% | 81,8% | 79,5% | 78,0% | 77,1% | 75,5% | 72,7% | 69,2%
Having employee share plans 89,6% | 86,8% | 84,7% | 83,0% | 80,3% | 78,0% | 75,7% | 73,2% | 70,3% | 67,9% | 66,4% | 64,7% | 63,2% | 62,3% | 60,2% | 57,8% | 55,0%
Having broad-based employee share plans 57,1% | 54,9% | 53,1% | 51,7% | 49,9% | 48,1% | 46,4% | 44,9% | 43,1% | 42,0% | 41,2% | 40,4% | 39,6% | 39,1% | 38,0% | 36,8% | 34,9%
Having stock options 53,7% | 52,9% | 52,5% | 51,9% | 50,7% | 49,4% | 47,9% | 46,7% | 44,9% | 43,6% | 42,5% | 41,5% | 40,6% | 40,0% | 38,9% | 37,2% | 351%
Having launched new employee share plans 30,9% | 29,8% | 27,0% | 28,3% | 27,9% | 26,9% | 24,1% | 24,0% | 21,6% | 20,4% | 20,9% | 21,0% | 18,3% | 19,8% | 22,2% | 16,7%
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Tables 10-11:  Main data about employees' stake, 2006-2022

ALL COMPANIES (listed and non-listed)

Description | 2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006
% of companies
% Companies having EO>1% in ownership structure ("significant" ownership) 60,3% 60,4% 61,6% 61,6% 62,3% 62,9% 62,8% 61,7% 61,1% 59,5% 57,6% 55,7% 55,0% 55,6% 55,1% 53,4% 49,4%
% Companies having EO>6% in ownership structure ("strategic" ownership) 38,3% 39,1% 39,6% 40,0% 41,1% 41,2% 41,5% 41,1% 40,6% 40,5% 39,8% 38,7% 38,2% 38,0% 38,0% 37,3% 35,9%
% Companies having EO>20% in ownership structure ("determining" ownership) 31,8% 32,1% 32,4% 32,4% 32,8% 33,2% 33,6% 33,6% 33,5% 33,1% 32,7% 31,9% 31,5% 31,3% 31,0% 30,4% 29,3%
% Companies having EO>50% in ownership structure ("controlling” ownership) 25,6% 25,5% 25,7% 25,7% 25,9% 26,0% 26,2% 26,2% 25,9% 25,5% 25,4% 24,8% 24,6% 24,5% 24,5% 24.2% 23,5%
Numbers
Companies having EO>1% in ownership structure ("significant" ownership) 1.892 1.895 1.933 1.935 1.955 1.974 1.972 1.937 1.919 1.868 1.809 1.747 1.728 1.744 1.729 1.676 1.550
Companies having EO>6% in ownership structure ("strategic" ownership) 1.202 1.226 1.242 1.257 1.289 1.294 1.303 1.290 1.276 1.272 1.248 1.216 1.198 1.193 1.192 1.171 1.126
Companies having EO>20% in ownership structure ("determining" ownership) 998 1.008 1.016 1.018 1.031 1.041 1.055 1.054 1.050 1.039 1.027 1.001 989 981 974 953 919
Companies having EO>50% in ownership structure ("controlling" ownership) 803 801 806 806 813 817 821 821 812 802 796 780 771 768 770 760 737
Variation Average
Companies having EO>1% in ownership structure ("significant" ownership) -0,2% -2,0% -0,1% -1,0% -1,0%  |+0,1% |+18% [+0,9% [+2,7% |+3,3% [+356% [+1,1% -0,9% |+0,9% |+32% [+8,1% +1,3%
Companies having EO>6% in ownership structure ("strategic" ownership) -2,0% -1,3% -1,2% -2,5% -0,4% -0,7% +1,0% +1,1% +0,3% +1,9% +2,6% +1,5% +0,4% +0,1% +1,8% +4,0% +0,4%
Companies having EO>20% in ownership structure ("determining" ownership) -1,0% -0,8% -0,2% -1,3% -1,0% -1,3% +0,1% +0,4% +1,1% +1,2% +2,6% +1,2% +0,8% +0,7% +2,2% +3,7% +0,5%
Companies having EO>50% in ownership structure ("controlling" ownership) +0,2% -0,6% 0,0% -0,9% -0,5% -0,5% 0,0% +1,1% +1,2% +0,8% +2,1% +1,2% +0,4% -0,3% +1,3% +3,1% +0,5%
LISTED COMPANIES ONLY
Description | 2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006
% of companies
% Companies having EO>1% in ownership structure ("significant" ownership) 48,9% 49,1% 50,7% 50,9% 51,8% 52,7% 52,8% 51,8% 51,5% 49,8% 47,9% 46,3% 46,2% 47,3% 46,9% 45,0% 40,2%
% Companies having EO>6% in ownership structure ("strategic" ownership) 20,6% 21,7% 22,4% 23,2% 24,5% 24,9% 25,4% 25,3% 25,1% 25,3% 24,9% 24,5% 24,5% 24.7% 24,9% 24,3% 22,8%
% Companies having EO>20% in ownership structure ("determining" ownership) 12,4% 13,0% 13,3% 13,5% 14,1% 14,6% 15,4% 15,8% 16,1% 16,0% 16,0% 15,9% 16,0% 16,0% 16,0% 15,5% 14,4%
% Companies having EO>50% in ownership structure ("controlling” ownership) 4,8% 4,9% 5,3% 5,4% 5,8% 6,2% 6,7% 7.1% 7.1% 7.1% 7.4% 7,5% 7.7% 7,8% 8,0% 8,1% 7,6%
Numbers
Companies having EO>1% in ownership structure ("significant" ownership) 1.192 1.198 1.237 1.242 1.264 1.285 1.288 1.262 1.255 1.214 1.167 1.129 1.127 1.152 1.143 1.097 979
Companies having EO>6% in ownership structure ("strategic" ownership) 503 530 547 565 598 606 620 616 613 618 606 598 597 601 606 593 556
Companies having EO>20% in ownership structure ("determining" ownership) 302 316 325 330 343 357 376 385 392 390 391 388 390 391 390 377 352
Companies having EO>50% in ownership structure ("controlling" ownership) 118 120 128 132 141 150 164 173 174 174 180 183 187 191 196 197 186
Variation Average
Companies having EO>1% in ownership structure ("significant" ownership) -0,5% -3.2% -0,4% -1,7% -1,6% -0,2% +2,1% +0,6% +3,4% +4,0% +3,4% +0,2% -2,2% +0,8% +4,2% 12,1% +1,3%
Companies having EO>6% in ownership structure ("strategic" ownership) -5,1% -3,1% -3,2% -5,5% -1,3% -2,3% +0,6% +0,5% -0,8% +2,0% +1,3% +0,2% -0,7% -0,8% +2,2% +6,7% -0,6%
Companies having EO>20% in ownership structure ("determining" ownership) -4,4% -2,8% -1,5% -3,8% -3,9% -5,1% -2,3% -1,8% +0,5% -0,3% +0,8% -0,5% -0,3% +0,3% +3,4% +7,1% -0,9%
Companies having EO>50% in ownership structure ("controlling" ownership) -1,7% -6,3% -3,0% -6,4% -6,0% -8,5% -5,2% -0,6% +0,0% -3,3% -1,6% -2,1% -2,1% -2,6% -0,5% +5,9% -2,7%




Tables 12-13:  Typology of employees' stake in large European companies in 2022
%EO TYPES ALL COMPANIES
- 1% insignificant 39,7% 1.247
+ 1% significant 60,3% 1.892
+ 6% strategic 38,3% 1.202
+ 20% determining 31,8% 998
+ 50% controlling 25,6% 803
100 % 3.139
%EO TYPES LISTED COMPANIES
- 1% insignificant 51,1% 1.246
+ 1% significant 48,9% 1.192
+ 6% strategic 20,6% 503
+ 20% determining 12,4% 302
+ 50% controlling 4,8% 118
100 % 2.438
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Table 14:  All European companies in the EFES database, listed and non-listed in 2022
COMPARING ALL COMPANIES, LISTED AND NON-LISTED
Description ALL LISTED NON-LISTED
Companies (number) 3.139 2.438 701
Employees (number) 34.469.019 33.554.887 914.132
Employee owners (number) 6.825.867 6.278.112 547.755
Employee owners in % of all employees 19,8% 18,7% 59,9%
Companies having employee share ownership 2.971 2.270 701
Companies having employee share plans 2.811 2.110 701
Companies having broad-based employee share plans 1.792 1.127 665
Companies having stock options 1.685 1.664 21
Companies having published employees' stake in ownership structure 823 257 566
Companies having EO>1% in ownership structure ("significant" ownership) 1.892 1.192 700
Companies having EO>6% in ownership structure ("strategic" ownership) 1.202 503 699
Companies having EO>20% in ownership structure ("determining" ownership) 998 302 696
Companies having EO>50% in ownership structure ("controlling" ownership) 803 118 685
% Companies having employee share ownership 94,6% 93,1% 100,0%
% Companies having employee share plans 89,6% 86,5% 100,0%
% Companies having broad-based employee share plans 57,1% 46,2% 94,9%
% Companies having stock options 53,7% 68,3% 3,0%
% Companies having published employees' share in ownership structure 26,2% 10,5% 80,7%
% Companies having EO>1% in ownership structure ("significant” ownership) 60,3% 48,9% 99,9%
% Companies having EO>6% in ownership structure ("strategic" ownership) 38,3% 20,6% 99,7%
% Companies having EO>20% in ownership structure ("determining" ownership) 31,8% 12,4% 99,3%
% Companies having EO>50% in ownership structure ("controlling" ownership) 25,6% 4,8% 97,7%
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EMPLOYEE SHAREHOLDERS
ORDINARY EMPLOYEES AND TOP EXECUTIVES

® Employee share ownership is a complex reality. Employees and employee shareholders
form a whole spectrum of multiple positions in various companies, large and small, young
or older. For the employee shareholder, the common point is to bring together under one
head the operational or executive functions and the property. This is apparently what
makes it successful.
At one end of the spectrum is the figure of the entrepreneur. At the start he was often the
sole owner and frequently one of the first employees. When the company grows, the
founder generally sells part of his shares to outside investors. However, it may happen
that, even in large listed companies, top executive officers still hold a controlling share of
the business. It is the figure of the "top executive-owner".
Next to it in the spectrum, there is the figure of the executive director recruited for the
function. For the past fifteen years, the practice has become widespread in the UK of
imposing on these executives to invest one, two, sometimes five years or more of salaries
in company shares, in the form of "shareholding guidelines". This practice is also
beginning to spread on the continent.
Then there are the multiple schemes aiming to reward selected individuals or groups of
employees in the form of company shares, the best known being stock options.
At the other end of the spectrum, there are "broad-based" employee share plans for all
employees, which generally offer employees to buy shares in the company at a
discounted price, or under special conditions as in workers' co-operatives. These plans
are voluntary, the employee choosing whether or not to participate. Finally, the free
distribution of shares to all employees, according to various and increasingly widespread
schemes, tend to make shareholders all employees of the company.
To a large extent, the information provided in the annual reports of listed companies
allows these various practices to be identified with precision.

® |n some countries, there are specific definitions of employee share ownership.
In France, for example, in public limited companies, employee shareholders
representation on the Boards is planned when it represents at least 3% of the capital.
Hence the need to legally define which employee shareholdings should be taken into
account. Hence a sort of "legal definition" of employee share ownership which has
evolved over time to include not only collective forms of employee share ownership but
also the result of the exercise of part of the stock options and free share distributions.
In the UK, practice has led to a distinction between two categories of employee share
ownership, one known as "employee share ownership" (mainly in large companies) and
the other as "employee ownership" (mainly in SMESs), according to a play on words that is
impossible in any language other than English.
These particularities are not exportable. They would make comparisons between different
countries or different types of companies impossible. Our annual surveys are therefore
based on a uniform definition of employee share ownership that allows reliable
comparisons across countries and types of companies.

® The employee share ownership identified in this survey is based on a uniform definition
that includes all sources of ownership (share purchases, stock option exercises, free
shares or other) and all employees. In some ways, it represents the "all-inclusive"
employee share ownership. The quality of its information makes France the country that
provides the most detailed information on the different components of employee share
ownership, whether this be democratic employee share ownership based on plans
accessible to all employees, share ownership based on plans reserved for specific
categories (stock options, free performance shares), or top executive officers.
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The evolution of the various components of employee share ownership in France from
2006 to 2022 is shown in Graph 11C. The "all-inclusive" share held by employee
shareholders in large French companies has risen from 4.74% in 2006 to a maximum of
6.03% in 2016, and then returned to 5.22% today. The same is true for ordinary
employees: from 3.47% in 2006 to 4.22% in 2016, and decreased to 3.43% today. In the
“legal" definition of employee share ownership in French public companies, the level
observed is also lower today, at 2.86% compared to 2.94% in 2006. Finally, the share
held by top executive officers has increased over years, at 1.78% in 2022 compared to
1.27% in 2006.

In conclusion, the share held by employee shareholders in France has been
declining over the last years, and is now at the same level as sixteen years ago.
Thus, the distance from the goal of 10% to be held through employee share ownership in
France, expressed as early as 2017 by the Minister of Economy and Finance, is not
decreasing. The Pacte Law is far from having produced the expected effect.

As for Europe, the shares held by ordinary employees and by top executive officers from
2007 to 2022 are shown in Graph 11 (all companies) and Graph 11B (listed companies).
As in France, the share of democratic employee share ownership has been declining for
several years and is now more or less at the same level as sixteen years ago, at 1.49% in
large listed companies. On the other hand, the share of top executive officers has risen
sharply in Europe, even more than what we have seen in France. In large European listed
companies, the share of top executives (9.600 persons) now exceeds the share of
ordinary employees (6.3 million persons).

The number of employee shareholders in each European country appears on Table 15,
from 2007 to 2022, as well as the variation for the whole period (from 2007 to 2022), and
for recent years (from 2011 to 2022). It is falling everywhere, with only rare exceptions.

The capitalization held by the employees from 2006 to 2022 appears on Table 16, for all
employees as well as for the average capitalization held by each of them, while the shares
of top executives and of ordinary employees are detailed on Table 17.

The detailed table of top executive officers and ordinary employee shareholders in each
European country reveals the very high individual differences (Tables 18A and 18B).

In large European listed companies, the 9,600 top executive officers hold an average of
23 million Euros each in the capital of their company, while the average share of the 6.3
million ordinary employee shareholders amounts to only 32,000 euros.

We know that promoting democratic employee share ownership is indeed a political
choice and is generally supported by fiscal incentives. Without support, the average
employee cannot afford to invest financially in their company. On the contrary, we observe
that the top executives have not lacked the resources to do so. Have public policies to
support employee share ownership, where they exist, been poorly calibrated and misused
by top executives? We can see that this is not the case; in fact, the share of the 1.62%
held by top executives resulting from the exercise of stock options and other employee
share plans is microscopic, representing only 0.05% (Table 18B).

However, where, in which countries, has the share of top executives multiplied the most
over the last fifteen years, and where has it been contained? This multiplication factor
appears for each country on page 88 (Graph 44B).



Table 15:  Employee shareholders in European countries, 2007-2022
EMPLOYEE SHAREHOLDERS IN EUROPEAN COUNTRIES
(32 countries - 3.139 largest European companies - 34.5 million employees)
Countries | % variation | % variation |Employee | Employee | Employee |Employee |Employee |Employee |Employee |Employee | Employee |Employee |[Employee | Employee |Employee | Employee | Employee | Employee
from from owners owners | owners owners | owners | owners | owners owners | owners owners | owners owners | owners owners | owners owners
2011 to 2022 | 2007 to 2022 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
AT -36,3% -40,6% 62.387 67.468 68.753 75.242 74.224 76.463 84.617 92.916 89.134 94.612 97.753 97.933( 101.603 98.881 102.050| 105.024
BE -54,3% -67,9% 25.842 28.687 33.583 36.984 40.465 40.560 48.639 49.461 52.654 40.087 45.805 56.499 65.088 72.986 87.672 80.576
BG n.s. n.s. 15 12 13 12 1 1" 9 9 9 10 13 8 8 8 14 5
CH -11,1% -16,8% 228.423 235.360 232.120 248.960 244791 237.715 237.545 250.224 248.505 256.351 257.856 256.932 268.471 289.231 285.412 274.689
cy -79,3% -93,6% 454 520 596 739 819 1.037 1.284 1.641 1.834 2.063 2111 2.189 12.205 12.234 7.695 7.053
cz -10,1% -18,6% 3.982 4.240 4116 4.253 4191 4173 4.180 4.202 4.876 4.334 4.422 4.431 4.665 4.779 4.785 4.891
DA -24,3% 14,2% 45.582 48.922 54.735 48.351 51.522 55.467 49.421 52.112 55.666 58.219 57.591 60.209 60.702 61.960 54.279 39.928
DE -1,4% -10,7% 892.899( 916.640| 942.675| 951.299( 745.782| 699.502| 701.853| 733.641 760.777 803.461 850.450 905.336| 977.055| 958.453| 935.102| 999.555
EE n.s. n.s. 150 134 17 73 46 38 41 19 22 22 23 28 27 29 9 18
ES -44,4% -7,6% 114.690 121.696 126.932 128.488 129.327 135.505 143.554 150.157 163.742 184.671 197.419 206.281 176.936 172.923 183.351 124.068
Fl -15,9% -0,6% 102.365| 109.638 102.731 103.001 106.998| 105.711 88.477 91.896 98.198| 101.837| 112.719 121.673| 124.732( 120.991 118.513| 102.961
FR -2,7% 19,5% 2.767.875| 2.805.176| 2.928.945| 2.840.581| 2.766.264| 2.793.331| 2.697.743( 2.644.980| 2.681.969| 2.688.543| 2.820.558| 2.846.041| 2.793.052| 2.626.019| 2.556.532| 2.316.329
GR -85,8% -86,9% 5.501 5.691 5.866 6.188 24213 26.087 26.974 28.733 30.845 33.090 34.817 38.850 40.888 44.331 45.532 41.952
HR -95,6% -58,7% 488 1.299 1.374 1.551 2.097 2.571 3.042 2.861 4.232 6.475 8.725 10.965 13.225 15.465 12.554 1.182
HU -16,4% 0,3% 6.519 7.133 7.736 8.623 9.496 7.180 7178 7.822 8.154 8.206 8.013 7.799 6.695 6.539 6.708 6.500
IE -39,2% -53,4% 14.367 13.859 12.204 11.772 12.324 11.713 12.702 14.534 17.785 19.284 20.792 23.617 26.929 29.057 30.115 30.815
IS 275,6% 0,2% 706 784 808 845 395 50 327 77 117 110 132 188 231 312 450 705
IT -2,0% 5,8% 227.387 229.683 234.360 237.213 126.198 230.664 134.206 243.162 190.065 200.358 213.924 231.912 238.343 247.488 242.116 214.961
LT n.s. n.s. 454 342 378 20 23 26 27 17 14 9 13 1 12 15 19 21
LU n.s. n.s. 3.074 2.166 1.906 1.713 3.508 1.326 4.125 784 839 806 733 668 379 440 364 375
LV n.s. n.s. 0 0 0 0 0 1 1 3 3 3 0 0 0 0 0 0
MT -0,2% -27,9% 2.302 2.319 2.326 2.239 2137 2.046 2.023 2.140 2.205 2.245 2.306 2.306 2.305 2.306 2.218 3.194
NL -22,6% -40,3% 123.316 127.803 124.186 119.287 181.369 126.054 167.152 116.944 121.869 137.899 151.547 159.341 159.484 152.523 162.862 206.624
NO -15,8% -7,9% 48.594 45.945 45.580 44.013 47.943 44.914 46.205 45.068 45.760 48.162 51.386 57.680 60.837 62.522 54.758 52.759
PL -87,8% -57,0% 12.574 16.547 18.897 26.627 36.268 46.007 65.800 80.079 98.395 95.777| 105.650| 102.963 97.776 75.629 25.772 29.223
PT -35,1% -39,4% 3.659 3.822 4.072 4.256 4.527 4.899 5.205 6.011 6.759 6.392 5.966 5.638 5.024 5.338 4.560 6.043
RO n.s. n.s. 1.020 1.123 1.800 2.489 3.632 9.276 15.308 18.086 24.073 30.066 61.058 61.396 68 29 5 9
RS n.s. n.s. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
SK n.s. n.s. 74 73 75 80 85 167 152 168 195 201 199 290 303 426 762 762
SL -50,1% -48,7% 814 766 758 948 1.037 1.082 1.082 1.230 1.341 1.466 1.584 1.631 1.780 1.924 1.850 1.588
sV -19,6% -5,4% 332.103| 348.024| 367.521 361.970( 381.683| 373.910( 371.282| 360.917| 352.706 412.265| 419.190( 413.071 360.292 375.333| 383.977| 351.067
UK 12,5% 9,6% 1.798.250| 1.743.037| 1.753.702( 1.750.574| 1.835.145| 1.733.045| 1.836.627| 1.729.141| 1.675.563| 1.520.584| 1.526.607| 1.597.863| 1.662.439| 1.687.997| 1.701.107| 1.640.113
TOTAL -6,2% 2,8% 6.825.867| 6.888.908| 7.078.865| 7.018.391| 6.836.522| 6.770.527| 6.756.782( 6.729.034| 6.738.304| 6.757.606| 7.059.363| 7.273.749| 7.261.555| 7.126.170| 7.011.143| 6.642.991
13 NMS-PL -82,1% -35,5% 16.271 17.961 19.289 21.027 23.575 27.606 34.328 38.198 46.958 55.100 88.467 91.054 41.292 43.754 36.619 25.223
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Table 16:

Capitalization held by employees in large European companies, 2006-2022

CAPITALIZATION HELD BY EMPLOYEES

Description 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 Average
Capitalization held by all employees  (billion Euro) 447 € 441 € 322€ 354 € 365 € 361 € 302 € 335€ 290 € 260 € 193 € 225€ 188 € 158 € 222€ 251€ 185 €
% Variation +1,4%| +37,0% -9,0% -3,0% +1,1%| +19,5% -9,9%| +155%| +11,5%| +34,7%| -142%| +19,7%| +19,0%| -28,8%| -11,6%| +357% +7,4%
Employees (million) 34,5 34,3 35,3 34,9 33,7 32,8 32,3 32,0 31,7 31,7 31,3 30,1 29,5 30,1 29,1 27,5 259
Average capitalization held by employee 13.000 €| 12.900 €| 9.100€| 10.100 €| 10.800€| 11.000€| 9.400€| 10.500€| 9.200€| 8.200€| 6.200€| 7.500€| 6.400€| 5.200€| 7.600€| 9.100€| 7.200€
Employee owners (million) 6,8 6,9 71 7,0 6,8 6,8 6,7 6,7 6,7 6,8 71 73 73 71 7,0 6,6 6,3
Average capitalization held by each employee owner| 65.500 €| 64.000 € 45.500 €| 50.400€| 53.700 €| 53.300 €| 44.900€| 49.800 €| 43.000 €| 38.500€| 27.300 €| 30.900 €| 25.900 €| 22.200 €| 31.700 €| 37.800€| 29.500 €
% Variation +2,3%| +40,7% -9,8% -6,0% +0,6%| +18,7% -9,8%| +157%| +11,9%| +40,7%| -11,6%| +19,5%| +16,8%| -30,0%| -16,2%| +28,3% +7,0%
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Table 17:  Capitalization held by employees in large European companies: Top Executives and ordinary employees, 2006-2022

TOP EXECUTIVES VERSUS ORDINARY EMPLOYEES

Description 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

Capitalization held by all employees (billion €) EO 446,8 4411 322,0 354,2 365,3 360,8 302,2 334,6 289,8 259,7 192,7 2254 187,8 157,8 221,7 250,6 185,3
Capitalization held by Top Executive employees (billion €) EXEC 223,7 219,3 157,5 161,0 166,7 163,6 133,7 139,8 123,3 113,3 85,8 98,9 79,5 64,7 90,2 101,2 75,4
Capitalization held by non-executive employees (billion €) NonEXEC | 223,1 2218 164,6 193,2 198,5 197,2 168,5 194,7 166,4 146,4 107,0 126,5 108,4 93,1 1314 149,4 109,9
Executives' share in capitalization held by all employees EXEC | 50,1% 49,7% 48,9% 45,4% 45,6% 45,3% 44,2% 41,8% 42,6% 43,6% 44,5% 43,9% 42,3% 41,0% 40,7% 40,4% 40,7%
59,3%

Non-executives' share in capitalization held by all employees NonEXEC | 49,9% 50,3% 51,1% 54,6% 54,4% 54,7% 55,8% 58,2% 57,4% 56,4% 55,5% 56,1% 57,7% 59,0% 59,3% 59,6%

65.500 €| 64.000 €| 45.500 €| 50.500 €| 53.700 €| 53.300 €| 44.900 €| 49.700 €| 43.000 €| 38.400€| 27.300 €| 31.000 €| 25.900 €| 22.100 €| 31.600 €| 37.800 €| 29.500 €

Average capitalization held by each employee owner EO

Average capitalization held by each Executive EXEC 21.400.000 € 21.100.000 €| 15.200.000 €| 15.700.000 €| 16.400.000 €| 16.300.000 €| 13.500.000 €| 14.500.000 €| 13.000.000 €| 12.200.000 €| 9.200.000 €| 10.900.000 €| 8.900.000 €| 7.400.000 €| 10.300.000 €| 11.600.000 €| 8.600.000 €

NonEXEC | 32.700 €| 32.200 €| 23.300 €| 27.600 €| 29.200 €| 29.200 €| 25.100 €| 29.000 €| 24.700 €

Average capitalization held by each ordinary employee owner 21.700€| 15.200€| 17.400 €| 14.900 €| 13.100€| 18.800€| 22.500 €| 17.500 €

Employees' stake in ownership structure EO 3,26% 3,20% 3,22% 3,01% 3,04% 3,17% 3,20% 3,09% 3,11% 3,16% 2,92% 3,01% 2,91% 3,00% 2,78% 2,68% 2,37%

Executives' stake in ownership structure EXEC | 1,63% 1,59% 1,58% 1,37% 1,39% 1,44% 1,42% 1,29% 1,32% 1,38% 1,30% 1,32% 1,23% 1,23% 1,13% 1,08% 0,96%

1,64% 1,64% 1,65% 1,73% 1,78% 1,80% 1,79% 1,78% 1,62% 1,69% 1,68% 1,77% 1,65% 1,60% 1,41%

Ordinary employees' stake in ownership structure NonEXEC | 1,63% 1,61%
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Table 18 A:

Top Executives and ordinary employees - Capitalisation held in European countries in 2022

TOP EXECUTIVES AND OTHER EMPLOYEES IN LARGE EUROPEAN COMPANIES

EUROPEAN LISTED COMPANIES IN 2022

TOP EXECUTIVES ORDINARY EMPLOYEES
Listed Top Average Capital held Capital held Stake held Employee Capital held Capital held Stake held
Companies Executives number by each by all by all shareholders by each by all by all
in a company Top Top Top employee employee employee
Executive Executives Executives shareholder shareholders shareholders
Number Number Number € billion € in% Number € billion € in%

AT 39 158 4,05 24.250.009 € 3,8€ 3,58% 62.115 24,944 € 1,5€ 1,45%
BE 56 167 2,98 41.642.379 € 7,0€ 2,90% 25.199 99.560 € 25€ 1,05%
BG 6 22 3,67 9.611.323 € 02€ 23,63% 0 0€ 0,0 € 0,00%
CH 167 964 5,77 20.913.802 € 20,2 € 1,20% 227.359 127.503 € 29,0 € 1,73%
cY 5 9 1,80 174.436 € 0,0 € 0,10% 445 2.283 € 0,0 € 0,07%
cz 7 35 5,00 4.839.097 € 0,2€ 0,42% 3.352 159.745 € 0,5€ 1,33%
DA 74 243 3,28 8.682.889 € 21€ 0,36% 42.176 74.629 € 3,1€ 0,54%
DE 241 916 3,80 23.711.750 € 21,7 € 1,09% 881.054 19.874 € 17,5€ 0,88%
EE 8 21 2,63 163.440 € 0,0 € 0,08% 129 144,136 € 0,0 € 0,46%
ES 99 164 1,66 68.848.161 € 11,3 € 1,98% 64.247 24.289 € 1,6 € 0,27%
Fl 84 71 8,46 1.021.930 € 0,7 € 0,27% 101.654 18.621 € 19€ 0,70%
FR 271 588 2,17 73.702.937 € 43,3 € 1,71% 2.592.494 32.634 € 84,6 € 3,35%
GR 38 126 3,32 30.173.049 € 3,8€ 7,02% 5.375 28.401 € 0,2€ 0,28%
HR 14 58 4,14 6.993.757 € 04 € 3,00% 430 136.116 € 0,1€ 0,43%
HU 8 47 5,88 4.257.926 € 02€ 0,98% 6.072 34.697 € 0,2€ 1,03%
IE 26 55 2,12 18.283.943 € 1,0€ 0,77% 12.898 53.758 € 0,7€ 0,53%
IS 10 66 6,60 14.104.943 € 09€ 7,89% 640 96.315 € 0,1€ 0,52%
IT 142 318 2,24 83.453.708 € 26,5 € 4,96% 98.052 27.878 € 2,7€ 0,51%
LT 8 42 5,25 1.868.547 € 0,1€ 1,76% 412 2.164 € 0,0€ 0,02%
LU 17 80 4,71 100.967.067 € 8,1€ 11,60% 2.994 237.044 € 0,7€ 1,02%
LV 1 4 4,00 0€ 0,0 € 0,00% 0 0€ 0,0 € 0,00%
MT 12 39 3,25 5.439.805 € 0,2€ 5,06% 2.263 13.348 € 0,0€ 0,72%
NL 79 212 2,68 70.797.974 € 15,0 € 1,76% 119.591 102.758 € 12,3 € 1,44%
NO 137 877 6,40 5.932.656 € 52€ 1,50% 44.084 95.491 € 42€ 1,21%
PL 99 442 4,46 16.874.103 € 75€ 6,83% 11.387 20.994 € 0,2€ 0,22%
PT 26 88 3,38 2.569.623 € 02€ 0,30% 3.571 9.882 € 0,0€ 0,05%
RO 13 53 4,08 163.908 € 0,0€ 0,05% 967 11.426 € 0,0€ 0,06%
RS 3 11 3,67 0€ 0,0 € 0,00% 0 0€ 0,0 € 0,00%
SK 2 10 5,00 7.580.014 € 0,1€ 4,66% 0 0€ 0,0€ 0,00%
SL 10 45 4,50 204.315 € 0,0 € 0,12% 16 238.863 € 0,0€ 0,05%
SV 241 1.882 7,81 8.189.249 € 154 € 2,15% 328.603 17.514 € 58 € 0,80%
UK 495 1.161 2,35 22.323.833 € 25,9 € 0,98% 1.630.947 20.364 € 33,2 € 1,25%
32 COUNTRIES 2.438 9.614 3,94 22.996.486 € 2211 € 1,62% 6.268.498 32.340 € 202,7 € 1,49%
13 NMS - PL (¥) 94 385 4,10 3.573.748 € 1,4 € 1,18% 14.066 61.869 € 09€ 0,75%

(*) "New"Member States except Poland
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Table 18 B: Top Executives and ordinary employees - Ownership stakes in European countries 2007-2022

TOP EXECUTIVES AND OTHER EMPLOYEES IN LARGE EUROPEAN COMPANIES
EUROPEAN LISTED COMPANIES
TOP EXECUTIVES ORDINARY EMPLOYEES
Capital Capital Increase Stake Stake Increase on which Capital Capital Increase Stake Stake Increase
held held or decrease held held or decrease | due to stock held held or decrease held held or decrease
in 2022 in 2007 2022-2007 in 2022 in 2007 2022-2007 options & in 2022 in 2007 2022-2007 in 2022 in 2007 2022-2007
other plans

billion € billion € billion € in % in % in % in % (**) billion € billion € billion € in% in % in%
AT 3,8€ 1,5€ 23€ 3,58% 1,26% 2,32% 0,00% 1,5€ 26€ -1,1€ 1,45% 2,19% -0,74%
BE 70€ 1,4 € 56 € 2,90% 0,75% 2,16% 0,09% 25€ 2,3€ 0,2€ 1,05% 1,26% -0,21%
BG 0,2€ 0,1€ 0,1€ 23,63% 4,56% 19,06% 0,00% 0,0€ 0,0 € 0,0€ 0,00% 0,09% -0,09%
CH 20,2 € 7,3€ 12,8 € 1,20% 0,88% 0,33% 0,02% 29,0 € 11,8 € 17,2 € 1,73% 1,42% 0,31%
CY 0,0 € 0,0€ 0,0€ 0,10% 0,02% 0,09% 0,00% 0,0 € 0,5€ -0,5€ 0,07% 6,09% -6,03%
cz 0,2€ 0,2€ 0,0 € 0,42% 0,46% -0,04% 0,23% 0,5€ 0,0€ 0,5€ 1,33% 0,00% 1,33%
DA 21€ 0,3€ 1,8€ 0,36% 0,18% 0,18% 0,10% 3,1€ 0,9€ 23€ 0,54% 0,53% 0,01%
DE 21,7€ 79€ 13,8 € 1,09% 0,70% 0,38% 0,05% 17,5 € 12,4 € 51€ 0,88% 1,10% -0,22%
EE 0,0 € 0,0€ 0,0 € 0,08% 1,94% -1,85% 0,00% 0,0 € 0,0 € 0,0€ 0,46% 0,22% 0,24%
ES 11,3€ 11,56 € -0,2€ 1,98% 1,88% 0,10% 0,01% 1,6 € 2,3€ -0,7€ 0,27% 0,37% -0,09%
Fl 0,7 € 0,6 € 0,1€ 0,27% 0,25% 0,02% 0,01% 19€ 26€ -0,7€ 0,70% 1,13% -0,43%
FR 43,3€ 21,0€ 22,3€ 1,71% 1,28% 0,44% 0,04% 84,6 € 59,7 € 249€ 3,35% 3,63% -0,29%
GR 3,8€ 27€ 1,1€ 7,02% 2,40% 4,61% 0,04% 0,2€ 0,5€ -0,3€ 0,28% 0,45% -0,17%
HR 04 € 0,2€ 0,2€ 3,00% 1,14% 1,86% 0,00% 0,1€ 0,1€ 0,0€ 0,43% 0,36% 0,07%
HU 0,2€ 0,3€ -0,1€ 0,98% 1,02% -0,04% 0,00% 0,2€ 0,2€ 0,0 € 1,03% 0,62% 0,42%
IE 1,0€ 1,2€ -0,2€ 0,77% 1,22% -0,45% 0,10% 0,7 € 0,8 € -0,1€ 0,53% 0,85% -0,32%
IS 09€ 0,0€ 09€ 7,89% 1,34% 6,55% 0,02% 0,1€ 0,0 € 0,1€ 0,52% 0,43% 0,09%
IT 26,5 € 9,9€ 16,7 € 4,96% 1,95% 3,02% 0,07% 27€ 1,7€ 1,0€ 0,51% 0,34% 0,18%
LT 0,1€ 0,0€ 0,1€ 1,76% 0,55% 1,21% 0,00% 0,0€ 0,0 € 0,0€ 0,02% 0,00% 0,02%
LU 8,1€ 0,4 € 77€ 11,60% 1,00% 10,60% 0,00% 0,7 € 0,0 € 0,7 € 1,02% 0,06% 0,96%
LV 0,0 € 0,0€ 0,0€ 0,00% 0,00% 0,00% 0,00% 0,0€ 0,0 € 0,0€ 0,00% 0,00% 0,00%
MT 0,2€ 0,0€ 0,2€ 5,06% 0,44% 4,63% 0,00% 0,0 € 0,0 € 0,0€ 0,72% 1,09% -0,37%
NL 15,0 € 41€ 10,9 € 1,76% 0,93% 0,84% 0,04% 12,3 € 46 € 7,7€ 1,44% 1,03% 0,41%
NO 52€ 1,2€ 40€ 1,50% 0,61% 0,89% 0,03% 42€ 1,3€ 29€ 1,21% 0,69% 0,52%
PL 75€ 2,0€ 55€ 6,83% 1,58% 5,25% 0,34% 0,2€ 0,9€ -0,6 € 0,22% 0,70% -0,48%
PT 0,2€ 0,5€ -0,3€ 0,30% 0,97% -0,67% 0,00% 0,0 € 0,4 € -0,4 € 0,05% 0,78% -0,73%
RO 0,0 € 0,0€ 0,0€ 0,05% 0,02% 0,03% 0,00% 0,0€ 0,0€ 0,0€ 0,06% 0,00% 0,06%
RS 0,0 € 0,0€ 0,0€ 0,00% 0,00% 0,00% 0,00% 0,0€ 0,0 € 0,0€ 0,00% 0,00% 0,00%
SK 0,1€ 0,0€ 0,1€ 4,66% 0,00% 4,66% 0,00% 0,0€ 0,0 € 0,0€ 0,00% 0,00% 0,00%
SL 0,0€ 0,1€ 0,0€ 0,12% 0,47% -0,35% 0,00% 0,0€ 0,0€ 0,0€ 0,05% 0,22% -0,17%
sV 15,4 € 3,1€ 12,3€ 2,15% 0,95% 1,20% 0,01% 58€ 2,8€ 3,0€ 0,80% 0,85% -0,04%
UK 259 € 22,0 € 3,9€ 0,98% 0,92% 0,06% 0,08% 33,2 € 27,8 € 54 € 1,25% 1,16% 0,09%
32 COUNTRIES 2211 € 99,4 € 121,7 € 1,62% 1,06% 0,56% 0,05% 202,7 € 136,2 € 66,5 € 1,49% 1,46% 0,03%
13 NMS - PL (*) 14 € 0,9€ 05€ 1,18% 0,66% 0,52% 0,06% 0,9€ 0,8€ 0,0€ 0,75% 0,62% 0,13%

(*) "New"Member States except Poland (**) 2021, see Annual Survey 2021
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® This Survey is based on the EFES database of European companies. For the 2022
Economic Survey, 3.139 European companies are compiled (Table 19). These 3.139
European companies include:

- All listed companies whose stock market capitalisation was 200 million Euro or more in May
of years 2006 to 2022. It means that the Survey includes all significant European listed
companies, without exception.

- Non-listed companies whose employees own 50% or more of the company, when
employing 100 persons or more. The number of workers' cooperatives in the database
increased sharply in 2022, due to the identification of 251 new majority-employee-owned
companies among ltalian "cooperative sociale".

In 2022, 2.438 listed companies belong to the survey, together with 701 non-listed
companies (on which the 415 largest European workers' cooperatives). The 2.438 largest
listed companies in 2022 represent 35% of all European listed companies (excluding asset
management, investment funds and real estate funds), but 99% of the whole capitalization
and 95% in terms of employment. In this way, the EFES database and the Survey bring an
exhaustive picture of employee share ownership and participation in European listed
companies.

e List of most noteworthy cases considering employee ownership in Europe

The list of the 113 most noteworthy European companies considering employee share
ownership can be found on page 45.

e European listed companies having employee share plans

The remarkable development of employee share plans in European companies from 1945 to
2022 appears on Graph 12 and Graph 13. A sudden, strong, quick development started in
the mid-eighties. The same development can be observed in all European countries,
however with a lag of some 30 years between the leading countries (the UK, France and
Nordic countries) and the late ones (Portugal and "new" Member States of the European
Union).

¢ Increasing democratization rate along time

The democratization rate of employee share ownership (i.e. the proportion of employee
shareholders amongst all employees) is increasing along time in European companies, after
they have launched their first employee share plan, and tending to 50% (Graph 14). It means
that the balance of risks and benefits of employee share ownership is generally considered
as positive. The general experience of millions employee shareholders in Europe shows that
benefits surpass risks, even through the multiple crises that have occurred over the past fifty
years.

e Employees' stake in each of all large European companies

From 0 to 100%, a continuum can be observed in the employees' stake in each of all large
European companies (Graph 15). No "magic" number to be found here.

e The European Employee Ownership Top 100

The European Employee Ownership TOP 100 rankings are designed with respect to two
rankings of Europe's largest companies, considering employee share ownership (page 50).



Table 19:  Numbers of companies in the EFES database in 2022

EFES DATABASE OF EUROPEAN COMPANIES IN 2022

~ Listed companies with market capitalisation of 200 million € or more in May 2006, 2007, ..., 2022

~ Non-listed companies whose employees own at least 50% and employing 100 persons or more

Countries Companies Listed Non-listed on which
numbers Coops

AT - Austria 40 39 1 0
BE - Belgium 60 56 4 0
BG - Bulgaria 6 6 0 0
CH - Switzerland 168 167 1 0
CY - Cyprus 5 5 0 0
CZ - Czech Republic 25 7 18 18
DA - Denmark 77 74 3 0
DE - Germany 247 241 6 0
EE - Estonia 8 8 0 0
ES - Spain 157 99 58 42
Fl - Finland 84 84 0 0
FR - France 396 271 125 73
GR - Greece 38 38 0 0
HR - Croatia 14 14 0 0
HU - Hungary 10 8 2 0
IE - Ireland 28 26 2 0
IS - Iceland 10 10 0 0
IT - Italy 414 142 272 272
LT - Lithuania 8 8 0 0
LU - Luxemburg 17 17 0 0
LV - Latvia 1 1 0 0
MT - Malta 12 12 0 0
NL - Netherlands 85 79 6 0
NO - Norway 139 137 2 0
PL - Poland 102 99 3 2
PT - Portugal 26 26 0 0
RO - Romania 13 13 0 0
RS - Serbia 3 3 0 0
SK - Slovakia 4 2 2 2
SL - Slovenia 13 10 3 0
SV - Sweden 248 241 7 0
UK - United Kingdom 681 495 186 6
TOTAL 32 COUNTRIES 3.139 2.438 701 415
On which:
European Union + UK 2.819 2121 698 415
New Member States (without PL) 119 94 25 20
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Most noteworthy European companies in 2022

as regards employee share ownership

AUSTRIA

AT L Amag Austria Metall
AT L  Flughafen Wien

AT L  Oberbank

AT L Voestalpine

BELGIUM
BE Colruyt
BE L Elia
BE L EVS
BE L KBC

BE NL Automation & Robotics
BE NL Easi

BULGARIA

no
SWITZERLAND
CH L Baloise
CH L BernerKB
CH L  Crédit Suisse
CH L Geberit
CH L SwissRE
CH L UBS
CH L  Zurich Insurance
CYPRUS

no

CZECH REPUBLIC

DENMARK

DA L  Jobindex

DA L Novo Nordisk
DA L Topdanmark
DA NL JPH Gruppen

GERMANY

L  Allianz
DE L BASF
DE L Bayer
DE L Deutsche Bank
DE L PSI
DE L RWE
DE L SAP
DE L Siemens
DE NL Der Spiegel
ESTONIA

no

SPAIN

ES L Construciones y Auxiliar de Ferro.

ES L Repsol
ES NL lzar
ES NL Mondragon

FINLAND

FI L Aspo
FI L Finnair

FRANCE

FR L  AirLiquide

FR L Arkema

FR L Axa

FR L Bouygues

FR L  Crédit Agricole
FR L Eiffage

FR L Engie

FR L  EssilorLuxottica
FR L Kaufman & Broad
FR L LDC

FR L Nexans

FR L  Nexity

FR L Orange

FR L Safran

FR L  Saint-Gobain
FR L Samse

FR L  Schneider Electric
FR L  Société Générale
FR L  Sopra Steria
FR L Spie

FR L STEF

FR L Thales

FR L  Thermador

FR L  TotalEnergies
FR L  Ubisoft

FR L Valeo

FR L Veolia

FR L Vinci

FR L Vivendi

FR L Wavestone

FR NL Acome

FR NL Artelia

FR NL NGE

FR NL Spie Batignolles
FR NL UTB

FR NX Auchan

FR NX Les Zelles

FR NX Sagemcom

GREECE

no

CROATIA

HUNGARY

no

IRELAND

IE  NL PM Group

ICELAND

no

ITALY

IT L Intesa Sanpaolo
IT L Prysmian

LITUANIA

no

LUXEMBURG

LATVIA

no

MALTA

no

NETHERLANDS

NL Arcadis

NL L Holland Colours

NL L Nedap

NL L  Van Lanschot Kempen
NL NL Tauw

NL NL Witteveen en Bos

NORWAY

NO L ABG Sundal Collier
NO L  AF Gruppen

NO L Bouvet

NO L Kongsberg Gruppen
NO L  Multiconsult

NO L Veidekke

NO NL Kantega
NO NL Norconsult

POLAND

PL NL GrupaAng

PORTUGAL

no

ROMANIA

SERBIA

no

SLOVAKIA

SLOVENIA

SL NL Domel

SWEDEN

SV L Peab

SV L Saab

SV L Skanska

SV L  Svenska Handelsbanken

UNITED KINGDOM

UK L  Admiral

UK L BAE Systems
UK L  Britvic

UK L BT

UK L Clarkson

UK L  Johnson Matthey
UK L Mitie

UK L Ocado

UK L Rathbones

UK L Royal Mail

UK NL Adventure Forest Group
UK NL Arup Group

UK NL Eagle Plant

UK NL John Lewis Partnership
UK NL Mott MacDonald

UK NL Riverford Organic Farmers

UK NL Scott Bader
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(L = Listed / NL = Non-listed / NX = others)



Graph 12
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Graph 13
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Graph 14

European companies having employee share plans in 2022
% of employee owners amongst all employees related to the number of years since first share plan
32 European countries - 1.677 largest companies (without workers' cooperatives) - 25 million employees
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Graph 15
Employees' stake in European companies in %
o Numbers of companies in 2022
/0 (32 European countries - 3.139 largest European companies - 35 million employees)
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