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3.6.2015 A8-0158/4 

Amendment  4 

Tadeusz Zwiefka, Giovanni Toti, Axel Voss 

on behalf of the PPE Group 

Sajjad Karim 

on behalf of the ECR Group 

Cecilia Wikström 

on behalf of the ALDE Group 

 

Report A8-0158/2015 

Sergio Gaetano Cofferati 

Long-term shareholder engagement and corporate governance statement 

COM(2014)0213 – C7-0147/2014 – 2014/0121(COD) 

Proposal for a directive 

Recital 16 

 

Text proposed by the Commission Amendment 

(16) In order to ensure that shareholders 

have an effective say on the remuneration 

policy, they should be granted the right to 

approve the remuneration policy, on the 

basis of a clear, understandable and 

comprehensive overview of the company's 

remuneration policy, which should be 

aligned with the business strategy, 

objectives, values and long-term interests 

of the company and should incorporate 

measures to avoid conflicts of interest. 

Companies should only pay remuneration 

to their directors in accordance with a 

remuneration policy that has been 

approved by shareholders. The approved 

remuneration policy should be publicly 

disclosed without delay. 

(16) In order to ensure that shareholders 

have an effective say on the remuneration 

policy, they should be granted the right to 

have an advisory vote on the remuneration 

policy, on the basis of a clear, 

understandable and comprehensive 

overview of the company's remuneration 

policy, which should be aligned with the 

business strategy, objectives, values and 

long-term interests of the company and 

should incorporate measures to avoid 

conflicts of interest. Companies should 

only pay remuneration to their directors in 

accordance with a remuneration policy that 

has been submitted to the shareholders. 

The approved remuneration policy should 

be publicly disclosed without delay. 

Or. en 
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3.6.2015 A8-0158/5 

Amendment  5 

Tadeusz Zwiefka, Giovanni Toti, Axel Voss 

on behalf of the PPE Group 

Sajjad Karim 

on behalf of the ECR Group 

Cecilia Wikström 

on behalf of the ALDE Group 

 

Report A8-0158/2015 

Sergio Gaetano Cofferati 

Long-term shareholder engagement and corporate governance statement 

COM(2014)0213 – C7-0147/2014 – 2014/0121(COD) 

Proposal for a directive 

Recital 17 

 

Text proposed by the Commission Amendment 

(17) To ensure that the implementation of 

the remuneration policy is in line with the 

approved policy, shareholders should be 

granted the right to vote on the company's 

remuneration report. In order to ensure 

accountability of directors the 

remuneration report should be clear and 

understandable and should provide a 

comprehensive overview of the 

remuneration granted to individual 

directors in the last financial year . Where 

the shareholders vote against the 

remuneration report, the company should 

explain in the next remuneration report 

how the vote of the shareholders has been 

taken into account. 

(17) To ensure that the implementation of 

the remuneration policy is in line with the 

policy, shareholders should be granted the 

right to an advisory vote on the company's 

remuneration report. In order to ensure 

accountability of directors the 

remuneration report should be clear and 

understandable and should provide a 

comprehensive overview of the 

remuneration granted to directors in the 

last financial year. Where the shareholders 

vote against the remuneration report, the 

company should explain in the next 

remuneration report how the vote of the 

shareholders has been taken into account. 

Or. en 



 

AM\P8_AMA(2015)0158(004-010)_EN.doc  PE555.221v01-00 

EN United in diversity EN 

 

3.6.2015 A8-0158/6 

Amendment  6 

Tadeusz Zwiefka, Giovanni Toti, Axel Voss 

on behalf of the PPE Group 

Sajjad Karim 

on behalf of the ECR Group 

Cecilia Wikström 

on behalf of the ALDE Group 

 

Report A8-0158/2015 

Sergio Gaetano Cofferati 

Long-term shareholder engagement and corporate governance statement 

COM(2014)0213 – C7-0147/2014 – 2014/0121(COD) 

Proposal for a directive 

Recital 19 

 

Text proposed by the Commission Amendment 

(19) Transactions with related parties may 

cause prejudice to companies and their 

shareholders, as they may give the related 

party the opportunity to appropriate value 

belonging to the company. Thus, adequate 

safeguards for the protection of 

shareholders' interests are of importance. 

For this reason Member States should 

ensure that related party transactions 

representing more than 5 % of the 

companies' assets or transactions which 

can have a significant impact on profits or 

turnover should be submitted to a vote by 

the shareholders in a general meeting. 

Where the related party transaction 

involves a shareholder, this shareholder 

should be excluded from that vote. The 

company should not be allowed to 

conclude the transaction before the 

shareholders' approval of the transaction. 

For transactions with related parties that 

represent more than 1% of their assets 

companies should publicly announce such 

transactions at the time of the conclusion of 

the transaction, and accompany the 

announcement by a report from an 

independent third party assessing whether 

(19) Transactions with related parties may 

cause prejudice to companies as they may 

give the related party the opportunity to 

appropriate value belonging to the 

company. Thus, adequate safeguards for 

the protection of companies' interests are 

of importance. For this reason Member 

States should ensure that material related 

party transactions should be approved by 

the shareholders or by the administrative 

or supervisory body of the companies, in 

accordance with procedures which 

prevent a related party from taking 

advantage of its position and provide 

adequate protection for the interest of the 

company and of shareholders which are 

not related parties, including minority 

shareholders. For material transactions 

with related parties companies should 

publicly announce such transactions at the 

latest at the time of the conclusion of the 

transaction, and accompany the 

announcement by a report from an 

independent third party assessing whether 

the transaction is on market terms and 

confirming that the transaction is fair and 

reasonable from the perspective of the 



 

AM\P8_AMA(2015)0158(004-010)_EN.doc  PE555.221v01-00 

EN United in diversity EN 

the transaction is on market terms and 

confirming that the transaction is fair and 

reasonable from the perspective of the 

shareholders, including minority 

shareholders. Member States should be 

allowed to exclude transactions entered 

into between the company and its wholly 

owned subsidiaries. Member States should 

also be able to allow companies to request 

the advance approval by shareholders for 

certain clearly defined types of recurrent 

transactions above 5 percent of the assets, 

and to request from shareholders an 

advance exemption from the obligation to 

produce an independent third party report 

for recurrent transactions above 1 percent 

of the assets, under certain conditions, in 

order to facilitate the conclusion of such 

transactions by companies. 

company, including minority shareholders. 

Member States should be allowed to 

exclude transactions entered into between 

the company and joint ventures and one or 

more members of its group, provided that 

those members of the group or joint 

ventures are wholly owned by the 

company or that no other related party of 

the company has an interest in the 

members or in the joint ventures, and the 

transactions are entered into in the 

ordinary course of business and 

concluded on normal market terms. 

Or. en 
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3.6.2015 A8-0158/7 

Amendment  7 

Tadeusz Zwiefka, Giovanni Toti, Axel Voss 

on behalf of the PPE Group 

Sajjad Karim 

on behalf of the ECR Group 

Cecilia Wikström 

on behalf of the ALDE Group 

 

Report A8-0158/2015 

Sergio Gaetano Cofferati 

Long-term shareholder engagement and corporate governance statement 

COM(2014)0213 – C7-0147/2014 – 2014/0121(COD) 

Proposal for a directive 

Article 1 – paragraph 1– point 1 – point b 

Directive 2007/36/EC 

Article 1 – paragraph 4 

 

Text proposed by the Commission Amendment 

4. Chapter Ib shall apply to institutional 

investors and to asset managers to the 

extent that they invest, directly or through 

a collective investment undertaking, on 

behalf of institutional investors, in so far 

they invest in shares. 

4. Chapter Ib shall apply to institutional 

investors, proxy advisors to the extent that 

they invest in shares traded on a regulated 

market, directly or through a collective 

investment undertaking, on behalf of 

institutional investors and to asset 

managers, in so far they invest in such 

shares. 

Or. en 
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3.6.2015 A8-0158/8 

Amendment  8 

Tadeusz Zwiefka, Giovanni Toti, Axel Voss 

on behalf of the PPE Group 

Sajjad Karim 

on behalf of the ECR Group 

Cecilia Wikström 

on behalf of the ALDE Group 

 

Report A8-0158/2015 

Sergio Gaetano Cofferati 

Long-term shareholder engagement and corporate governance statement 

COM(2014)0213 – C7-0147/2014 – 2014/0121(COD) 

Proposal for a directive 

Article 1 – paragraph 1– point 2 

Directive 2007/36/EC 

Article 2 – point h 

 

Text proposed by the Commission Amendment 

(h) 'shareholder engagement' means the 

monitoring by a shareholder alone or 

together with other shareholders, of 

companies on matters such as strategy, 

performance, risk, capital structure and 

corporate governance, having a dialogue 

with companies on these matters and 

voting at the general meeting. 

(h) 'shareholder engagement' means the 

monitoring by a shareholder alone or 

together with other shareholders, of 

companies on relevant matters such as 

strategy, financial and non-financial 

performance, risk, capital structure and 

corporate governance, having a dialogue 

with companies on these matters and 

exercising voting rights and other rights 

attached to shares. 

Or. en 
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3.6.2015 A8-0158/9 

Amendment  9 

Tadeusz Zwiefka, Giovanni Toti, Axel Voss 

on behalf of the PPE Group 

Sajjad Karim 

on behalf of the ECR Group 

Cecilia Wikström 

on behalf of the ALDE Group 

 

Report A8-0158/2015 

Sergio Gaetano Cofferati 

Long-term shareholder engagement and corporate governance statement 

COM(2014)0213 – C7-0147/2014 – 2014/0121(COD) 

Proposal for a directive 

Article 1 – paragraph 1– point 3 

Directive 2007/36/EC 

Article 3c – paragraph 2 

 

Text proposed by the Commission Amendment 

2. Member States shall ensure that 

companies confirm the votes cast in 

general meetings by or on behalf of 

shareholders. In case the intermediary 

casts the vote, it shall transmit the voting 

confirmation to the shareholder. Where 

there is more than one intermediary in the 

holding chain the confirmation shall be 

transmitted between intermediaries without 

undue delay. 

2. Member States shall ensure that 

companies confirm the votes cast in 

general meetings where they are cast by 

electronic means to the person who cast 

the vote. In case the intermediary casts the 

vote, the intermediary shall transmit the 

voting confirmation to the shareholder. 

Where there is more than one intermediary 

in the holding chain the confirmation shall 

be transmitted between intermediaries 

without undue delay. 

Or. en 
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3.6.2015 A8-0158/10 

Amendment  10 

Tadeusz Zwiefka, Giovanni Toti, Axel Voss 

on behalf of the PPE Group 

Sajjad Karim 

on behalf of the ECR Group 

Cecilia Wikström 

on behalf of the ALDE Group 

 

Report A8-0158/2015 

Sergio Gaetano Cofferati 

Long-term shareholder engagement and corporate governance statement 

COM(2014)0213 – C7-0147/2014 – 2014/0121(COD) 

Proposal for a directive 

Article 1 – paragraph 1– point 3 

Directive 2007/36/EC 

Article 3h 

 

Text proposed by the Commission Amendment 

1. Member States shall ensure that asset 

managers disclose on a half-yearly basis to 

the institutional investor with which they 

have entered into the arrangement referred 

to in Article 3g(2) how their investment 

strategy and implementation thereof 

complies with that arrangement and how 

the investment strategy and 

implementation thereof contributes to 

medium to long-term performance of the 

assets of the institutional investor. 

1. Member States shall ensure that asset 

managers disclose to the institutional 

investor with which they have entered into 

the arrangement referred to in Article 3g 

how the investment strategy and 

implementation thereof contributes to 

medium to long-term performance of the 

assets of the institutional investor. 

2. Member States shall ensure that asset 

managers disclose to the institutional 

investor on a half-yearly basis all of the 

following information: 

2. Member States shall ensure that asset 

managers disclose to the institutional 

investor annually the following 

information, where relevant: 

(a) whether or not, and if so how, they 

make investment decisions on the basis of 

judgements about medium-to long-term 

performance of the investee company, 

including non-financial performance; 

(a) whether or not, and if so how, they 

make investment decisions on the basis of 

judgements about medium-to long-term 

performance of the investee company, 

including non-financial performance; 

(b) how the portfolio was composed and 

provide an explanation of significant 

changes in the portfolio in the previous 

(b) how the portfolio was composed and 

provide an explanation of significant 

changes in the portfolio in the previous 
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period; period; 

(c) the level of portfolio turnover, the 

method used to calculate it and an 

explanation if the turnover exceeded the 

targeted level; 

(c) the level of portfolio turnover, the 

method used to calculate it and an 

explanation if the turnover exceeded the 

targeted level; 

(d) portfolio turnover costs; (d) portfolio turnover costs; 

(e) their policy on securities lending and 

the implementation thereof; 

(e) their policy on securities lending and 

the implementation thereof; 

(f) whether or not, and if so, what actual or 

potential conflicts of interest have arisen in 

connection with engagement activities and 

how the asset manager has dealt with them; 

(f) whether or not, and if so, what actual or 

potential conflicts of interest have arisen in 

connection with engagement activities and 

how the asset manager has dealt with them; 

(g) whether or not, and if so how, the asset 

manager uses proxy advisors for the 

purpose of their engagement activities. 

(g) whether or not, and if so how, the asset 

manager uses proxy advisors for the 

purpose of their engagement activities. 

3. The information disclosed pursuant to 

paragraph 2 shall be provided free of 

charge and, in case the asset manager does 

not manage the assets on a discretionary 

client-by-client basis, it shall also be 

provided to other investors on request. 

3. Where the asset manager does not 

manage the assets on a discretionary client-

by-client basis, Member States may 

provide that such information shall also 

be provided to other investors on request. 

Or. en 

 

 


