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LETTER FROM THE CHAIR, TURID ELISABETH SOLVANG 

 

 

Brexit, Panama Papers, geopolitical unrest, corruption, climate change: 2016 was 

a reminder of a lesson Europe already knows too well: that when people lose 

faith in their leadership, the outcome is utterly unpredictable and highly 

flammable. 

On top of that, a 4th Industrial Revolution is all over us, altering the way we live, 

the products and services we use, and whether, where, how and with what we 

work. The scope of change is massive, the pace is extremely rapid, and everyone 

is affected. Opportunities abound – closely rivalled by the number of potential 

pitfalls.  

In the fabric of society, business and industry form the warp, and entrepreneurship and 

competitiveness drive the weft. Huge expectations and responsibilities are firmly placed on the 

shoulders of company owners, boards, and management. In the midst of turmoil, we must join 

together in a drive to boost responsible entrepreneurship and competitiveness in Europe.   

For this is not a time when business and industry can afford to stand on the sidelines. “Business cannot 

close its eyes to the challenges the world faces”, says Paul Polman, Unilever’s influential CEO.  

Today, we know too much to focus on maximizing profit alone. Instead, every board and management 

group must ask: What is the purpose of this company — and how can we contribute? 

Ticking boxes is not that purpose: If boards become confined to compliance exercises, we are right to 

question their added value. The point of good governance is to make enterprises more successful and 

more sustainable. Companies should adopt a governance model that enables ethical and effective 

decision-making and helps the company attain its corporate goals. Considering stakeholders’ 

legitimate concerns is integral to that task. 

Over recent years, government regulation has been on the increase, fed by public frustration with 

corruption, scandals, and irresponsible business conduct. The response is understandable, but 

sometimes political imperatives to “do something” override considerations of principles as well as 

practicalities, as piecemeal approaches to regulation produce unintended and undesirable 

consequences.   

European corporate governance is moored in history and traditions as diverse as the continent, and 

even today fundamental differences divide the landscape. In connection with the 2017 mid-term 

review of the Capital Markets Union, the European Commission has expressed concern that differences 

in corporate governance frameworks may deter cross-border investments and the ability to exercise 

efficient oversight.  

Current differences aside, the real question is whether, in an increasingly globalized world, our 

corporate governance models can accommodate agile, future-fit companies that are able to sustain 

through complex change at breakneck speed. 

In this context, ecoDa is more relevant than ever, and I would like to extend my most sincere gratitude 

to fellow board members, expert committees, and work groups, for their invaluable input in the form 

of hearing statements, reports, conferences, and opinions, which will all help shape European 

corporate governance going forward. Special thanks to the General Secretary and her team! 

 

Oslo/Brussels, March 2017 
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LETTER FROM THE SECRETARY GENERAL, BEATRICE RICHEZ-BAUM  

 

While the European Union is struggling with uncertainties and doubts about its 

future, ecoDa consolidates its own network and generates synergies among the 

national institutes of directors to make Europe a reality for them. In fact, despite 

the UK referendum, the British IoD has reaffirmed its commitment to ecoDa which 

is an important sign of trust. 

 

During 2016, our members drove the confederation forward with their efforts and energy. The Board 

of Directors reviewed the strategy of ecoDa, taking into account the different aspirations of the 

member institutes. The objective was not to dramatically change the direction but to adapt to a 

changing world and to reflect on the value of the services that ecoDa offer. It became clear that ecoDa 

has to take a firm stand on assessing the impact of new legislations for European board members to 

avoid any negative effects to European competitiveness. 

 

ecoDa has always promoted good governance practices and considers the flexibility offered by the 

Comply or Explain option instrumental for tailoring the governance practices to the needs and 

challenges of a widely diverse European corporate landscape. This is why in 2016, with the support of 

Mazars and the European Corporate Governance Codes Network (ECGCN), ecoDa started a new project 

called “The Board’s role in designing an effective framework of corporate governance”. The aim is to 

gain a deeper insight into boards’ practices when it comes to corporate governance. ecoDa considers 

the Comply or Explain principle as a driver towards improved corporate governance and wants 

companies to integrate their Corporate Governance model as part of their strategy. 

 

During the year, ecoDa was involved in all the European legislative debates related to Corporate 

Governance; mainly the shareholders’ rights directive, the non-binding guidelines on non-financial 

reporting, the peer review on the implementation of the G20/ OECD Principles of Corporate 

Governance, organized by the Financial Stability Board (FSB) and the Audit Reform. As for the Audit 

Reform, even if the implementation will result in a patchwork of different audit regimes across Europe, 

the audit committees may face big challenges particularly in groups where subsidiaries are submitted 

to different time frames for auditor rotation. ecoDa therefore issued a guidance, in close cooperation 

with PwC, and organised a related event. 

 

Beyond Corporate Governance as such, ecoDa is always keen on following all issues that can impact 

the work of boards and affect the strategy of companies. Digitalization being one of them, ecoDa 

engaged itself in a project with Korn Ferry with the aim of getting an overview of where boards stand 

today in their “digital transformation” agenda. ecoDa started the reflection at the ecoDa annual 

conference by addressing the question of whether European directors are ready for a digitalised world. 

Not to be outdone in a digitalized world, ecoDa has started to organize successful webinars with AIG 

and the European Federation of Risk Managers (FERMA) on risk conversation and strategies at board 

level. 

 

Part of our new strategy is also to move ecoDa closer to individual board members – through our 

member organizations. The intention is for the board members to feel part of a European Community 

of board directors. As a first step, ecoDa strengthened the network of the Secretary Generals of its 

member IoDs. Further initiatives might be taken in 2017. 
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I hope that you enjoy reading this report. All the achievements are results of the strong commitments 

of the chair, the board members, the committees’ chairs, the representatives and corporate associates 

that believe in strong Corporate Governance. I would also like to thank Xiaoji Zhang, my assistant, for 

her great support! 
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MEMBERSHIP 

 

In 2016, ecoDa welcomed LeadingBoards/Equity as a new Corporate Associate and the Reykjavik 

University Center of Corporate Governance (RUCCG) as a new academic partner. ecoDa kept on 

stimulating interest for the creation of institutes in countries where there is none and encouraging 

existing IoDs to join our community. We hope that our efforts will bring concrete developments in 

2017. We thank all our existing members for their trust in us! 

Full members: 

 The British Institute of Directors (IoD) http://www.iod.com/  

 The Belgian “GUBERNA” http://www.guberna.be/  

 The French “IFA” http://www.ifa-asso.com/  

 The Luxembourgish “ILA” http://www.ila.lu/  

 “The Directors' Institute of Finland” http://www.dif.fi/  

 The Spanish institute "Instituto de Consejeros – Administradores" http://iconsejeros.com/ 

 “The Slovenian Directors' Association” http://www.zdruzenje-ns.si/  

 “The Polish Institute of Directors” http://www.pid.org.pl/  

 “The Norwegian Institute of Directors” http://www.styreinstitutt.no/  

 “The Swedish Academy of Board Directors” http://www.styrelseakademien.se/  

 “Vereinigung der Aufsichtsrate in Deutschland e.V.”, VARD https://www.vard.de/  

 The Dutch “Nederlandse vereniging van Commissarissen en Directeuren” http://ncd.nl/  

 The Italian “Nedcommunity” http://www.nedcommunity.com/  

 “The Croatian Institute of Directors” http://www.cid.com.hr/index.aspx  

 The Portuguese “Forum de Administradores de Empresas” (FAE) http://www.faeonline.pt/  

ecoDa affiliated members: 

 The Macedonian Institute of Directors, http://www.iod.org.mk/  

 The Corporate Governance Institute Albania (CGIA), http://www.cgi-albania.org/  

 The Institute of Chartered Secretaries and Administrators (ICSA) https://www.icsa.org.uk/  

 The Institute of Business Ethics (IBE) https://www.ibe.org.uk/  

 The Confederation of Institutes of Internal Auditors (ECIIA) http://www.eciia.eu/  

 L’Association des femmes diplômées d'expertise comptable administrateurs (AFECA) 
http://www.femmes-experts-comptables.com/  

Corporate Associates: 

 The Danish Board Network http://www.boardnetwork.dk/  

 Mazars http://www.mazars.com/  

 AIG http://www.aig.be/  

 Korn Ferry http://www.kornferry.com/  

 PwC http://www.pwc.com/  

 LeadingBoards/ Equity http://leadingboards.com/  

Academic Members: 

 The Collège des administrateurs de sociétés (CAS) 
https://www.cas.ulaval.ca/cms/site/college/cas-gouvernance  

 Reykjavik University Center of Corporate Governance (RUCCG) http://www.ru.is/  
 

 

  

http://www.iod.com/
http://www.guberna.be/
http://www.ifa-asso.com/
http://www.ila.lu/
http://www.dif.fi/
http://iconsejeros.com/
http://www.zdruzenje-ns.si/
http://www.pid.org.pl/
http://www.styreinstitutt.no/
http://www.styrelseakademien.se/
https://www.vard.de/
http://ncd.nl/
http://www.nedcommunity.com/
http://www.cid.com.hr/index.aspx
http://www.faeonline.pt/
http://www.iod.org.mk/
http://www.cgi-albania.org/
https://www.icsa.org.uk/
https://www.ibe.org.uk/
http://www.eciia.eu/
http://www.femmes-experts-comptables.com/
http://www.boardnetwork.dk/
http://www.mazars.com/
http://www.aig.be/
http://www.kornferry.com/
http://www.pwc.com/
http://leadingboards.com/
https://www.cas.ulaval.ca/cms/site/college/cas-gouvernance
http://www.ru.is/
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ECODA STRATEGIC PLAN 2016-2020 

 

ecoDa has defined a five-year strategic plan which ensures that our confederation remains fully aligned 

with its mission and that our strategic priorities remain relevant to a changing world. This strategic 

plan is the result of a long process of reflection started in January 2016 with a strategic board meeting 

held at the Press Club in Brussels. 

Our Motto: 

The board kept the same motto “The European Voice of Directors” which reflects well our focus on 

directors and which positions well ecoDa in a competitive market. ecoDa is a confederation serving its 

member organisations. The decision process comes therefore from its members which have the 

burden to express their opinion. ecoDa has to reflect the opinions of its constituencies. 

 

Our Values: 

It was the first time that ecoDa has identified values that can guide its activities. It was important to 

define values that frame our activities and our relationship with both our members and our 

stakeholders. 

ecoDa embraces the following values: professionalism, integrity and collaborative approach while 

encouraging excellence in Corporate Governance (CG). 

 

Our Missions: 

ecoDa board started a review of ecoDa missions. The board was convinced that those missions remain 

essential to respond to its members’ aspirations and to the European community of board members. 

The missions are fourfold: 

1. To promote the role of directors, to develop professionalism and European governance 

standards; 

2. To influence the European decision-making process related to Corporate Governance; 

3. To provide services to its members, mainly by providing information regarding relevant 

European issues; 

4. To facilitate the development of national director institutes dealing with Corporate 

Governance in Europe and attract new members. 

 

Our 2020 Goals: 

In 2020, ecoDa wants to be seen as a leading body for Corporate Governance by being a thought leader 

in CG issues, a credible voice that is listened to, and a reliable source of information. 

 

Focus Area Highlights: 

To support these goals, ecoDa focuses on different areas: 

 

 Influencing policy:  

o ecoDa’s core business remains influencing policy. ecoDa should be even better in 

anticipating legislation. 

o EU legislation has to be appropriate and proportionate. ecoDa should highlight even 

more that it is time to move away from the post-crisis period. EU regulators should 

encourage directors to pay more attention to the value added part of the work and 

less to the controlling part.  

o ecoDa has to demonstrate the real added value of boards. Educating regulators should 

be part of its role. 
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o ecoDa visibility and communication should be increased, mainly through social media. 

 Developing insight: 

o ecoDa should develop a forward looking approach of the role of the boards of 

tomorrow. 

o ecoDa has to provide its members with Business Intelligence regarding Corporate 

Governance issues and act as a trend spotter. 

o To strengthen its legitimacy, ecoDa has to pursue the development of best practices. 

However, the board requested a streamlining of the processes. It is important that 

ecoDa does not put too much burden on its members. Joint activities with corporate 

associates should be defined well in advance. ecoDa should keep the leadership in 

defining the topics to be addressed. 

 Connecting people: 

o ecoDa will continue to expand its membership to more IoDs in Europe. 

o ecoDa will extend the relationship with the SGs of the IoDs and establish a sense of 

community among individual members of the IoDs. 

o ecoDa will continue to enhance diversity in its education programme by encouraging 

participants from a wide range of nationalities 

 

All ecoDa Committees have developed specific action plans supporting these focus areas. 

 

 
 

  

Build a resilient
organization

Select and focus
on key Corporate 

Governance 
issues

Develop arenas 
for idea

exchange & 
competence

building

Strengthen
communication
and lobbying
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ADVOCACY AND REPRESENTATION 

 

ecoDa is engaged in a constant dialogue with the institutions of the European Union and other relevant 

stakeholders in order to secure a policy environment favorable to the  competitiveness of companies 

and the good governance in organizations of all sizes across all sectors. Over the years, these activities 

have resulted in a growing recognition by policymakers and regulatory authorities that a complete 

harmonization in the Corporate Governance area is not the way forward. The European institutions 

have not given up the comply or explain principle and seems to favour more flexibility than in the past. 

The OECD advocates even broader guidelines while investing most of its time and effort into following-

up the transposition of these broad guidelines into national governance recommendations. 

ecoDa’s approach to advocacy is two folded: 1) to develop and maintain important relationships with 

the EU institutions which reflect its priorities and support its mission, 2) to position itself as the ‘go-to’ 

source for credible, independent, and well informed positions on leading subjects that concerns 

Corporate Governance. 

Advocacy includes all of ecoDa’s position papers, external communications, events and guidelines. 

ecoDa’s influence goes beyond the borders of EU member countries through the Global Network of 

Directors’ Institutes (GNDI) which promotes international collaboration and expertise as well as 

sharing best practices in the areas of directorship and Corporate Governance. 

As part of its communication strategy, ecoDa has opted for more video recordings of its events and 

has developed webinars to enhance visibility and to leave a deeper footprint in the CG debate. 

 

 
 

 

THE AUDIT REFORM 

 

EU Audit legislation, which came into force on June 17, 2016, introduces more detailed requirements 

regarding the statutory audit of ‘Public Interest Entities’ (PIEs). According to the EC press release at the 

time of adoption, the legislation aims to improve audit quality and to restore investor confidence in 

financial information, by:   
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 Reinforcing the independence of the statutory auditor   

 Contributing to a more dynamic audit market in the EU   

 Reinforcing the role and competence of the audit committee   

 

In March 2016, the European Commission organized an upfront stakeholder workshop to 

collect input from stakeholders. ecoDa was invited to express its opinion. Béatrice Richez-

Baum highlighted the following points: 

 

 There is a risk to undermine the collegiality of the board. The new directive allocates 

specific legal responsibilities to the audit committee and not to the board as such. In 

the end, we might have a situation where some board members will carry a heavier 

responsibility than others. 

 With regards to the monitoring of the Audit Committees, the risk is to blur the clear-

cut division of duties and responsibilities of the usual governance systems. If certain 

decision powers are delegated to a subcommittee, it is the board which is accountable 

for the consequences of these decisions. The board should remain the ultimate 

responsible body.  

 Another point of concern is the risk to make Audit Committees organs of technical 

compliance for financial aspects. Regulation puts people on boards able to control but 

not able to respond to new challenges. Regulators have forgotten the competitiveness’ 

aim of Corporate Governance. 

 

Given that the functions assigned to audit committees have been extended in various ways, 

ecoDa in cooperation with PwC has decided to help audit committee members understand 

the main changes by providing a description of aspects of the new legislation. In June, ecoDa 

and PwC released a jointly written guidance document providing a description of aspects of the new 

legislation, focusing on the composition and governance of audit committees, selection and 

appointment of the audit firm, monitoring the auditor’s independence, auditor reporting requirements 

and oversight. The new EU regulatory framework contains a number of Member State options; for 

each of these aspects, flexibility is left to the Member States to opt for lighter or stricter rules. ecoDa 

has been concerned that the final national implementing laws might not leave audit committees in a 

situation where they can properly perform their new duties. The guidance document which was 

drafted by a joint working group led by Daniel Lebègue (Honorary chair of ecoDa) is available on ecoDa 

website.  

 

 

On 21st of June, ecoDa and PwC held a 

joint conference in Brussels “Audit 

Committees at the heart of the Audit 

Reform” to discuss the implications of the new EU 

Audit legislation, for boards and audit committees 

of public interest entities (PIE) in the EU. This 

conference was the perfect time (just when the 

EU Audit Legislation came into force) to launch 

the Guidance document mentioned above. 

At the conference, Alain Deckers, Head of Unit, 

Audit and Credit Rating Agencies, DG for Financial 

"Good governance is best served if the skills and 

experience of the entire board - supported but 

not replaced by the audit committee - are 

brought to bear on issues of financial oversight 

and audit" Daniel Lebègue. Chair of the 

ecoDa/PwC Working Group on the Audit 

Reform 

http://ecoda.org/uploads/media/ecoDa-PWC_Guidance_Audit_Committees_22_June_2016.pdf
http://ecoda.org/uploads/media/ecoDa-PWC_Guidance_Audit_Committees_22_June_2016.pdf
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Stability, Financial Services, and Capital Markets Union (FISMA), European Commission, recognised 

that article 27 was still an issue that needs clarification.  

A full report of the conference is available. 

 
Speakers: 

Turid Elisabeth Solvang, ecoDa chair; Daniel Lebègue, Chair of the ecoDa-PwC Working Group on the Audit Reform; 

Gilly Lord, Partner and Head of Regulatory Affairs, PwC UK; Alain Deckers, Head of Unit, Audit and Credit Rating 

Agencies, DG for Financial Stability, Financial Services, and Capital Markets Union (FISMA), European Commission; 

Hans Nieuwlands, CEO of the Institute of Internal Auditors (IIA) – Netherlands; Roger Olivieri, Statutory Auditor; Inge 

Boets, Member of several audit committees; Blanka Vezjak, External Member of Audit Committees; Philip Johnson, 

Non-executive director; Tjalling Tiemstra, Chairman Audit Committee ABN Amro Bank and various other non-executive 

positions; Marian Williams, FRC Director, Audit; Thorsten Irblich, Manager - Supervision of Special Contractual 

Relationships within the group accounting of Volkswagen AG, Wolfsburg/Germany; Carolyn Dittmeier, Chairwoman 

of different audit committees, Member of Nedcommunity; Karin Bing Orgland, Independent Board Member; 

 

 

A similar event was organized on the 2nd of November by the Institute of Directors Cyprus (IoD) in 

collaboration with PwC Cyprus with the support of ecoDa. The event was attended by top executives 

of Cypriot businesses, to be briefed on the developments in the auditing services industry and the 

changes affecting the operation of the Boards of Directors and Audit Committees. Andreas 

Zachariades, Vice Chairman of the Cyprus Public Audit Oversight Board, was one of the event’s main 

speakers.  
 

 

The Commission ran a consultation to gather feedback and empirical evidence on the 

benefits and unintended effects of the financial legislation adopted in response to the 

financial crisis. The objective of this call for evidence was to help the Commission to assess 

the efficiency, consistency and coherence of the overall EU regulatory framework for 

financial services. ecoDa responded to the call for evidence on EU regulatory framework for financial 

services. Here again, ecoDa expressed its concerns about the Audit Reform. According to ecoDa, as to 

the performance monitoring of the audit committee, the regulation remains silent on the scope and 

on the explicit criteria to assess audit committees. It is not clear whether the monitoring will be 

restricted or not to the audit market, e.g. the way audit committees organize the selection procedure 

of the statutory auditor or audit firm. For ecoDa, audit committees can only deal with matters within 

the board’s scope of responsibilities and for whose decisions the board in its entirety is held 

accountable. 

 

Following the results of its “Call for evidence - EU regulatory framework for financial services”, the 

Commission has adopted a Communication which identifies key areas within the financial services 

legislation where improvements will be implemented in order to remove unnecessary regulatory 

constraints. As mentioned in the Communication and in the staff working documents: “the Commission 

services will review, as part of its REFIT program, the national options in the Audit Regulation. In 

particular, the Commission services intend to establish an overview of the adoption of national options 

and assess their impact as part of the market monitoring exercise. They will work with the new pan-EU 

supervisory audit body (Committee of European Auditing Oversight Bodies, CEAOB) on the consistent 

application of the new rules, with a specific focus on the cross-border impact of mandatory rotation 

and the black list of prohibited non-audit services. The Commission services will also consult on the 

impacts created by diverging national options”. 

 

 

http://ecoda.org/uploads/media/Audit_Committees_at_the_heart_of_the_Audit_Reform_-_final.pdf
http://ecoda.org/uploads/media/20160129_ecoDa_Position_Paper_-_Call_for_Evidence_-_Audit_Reform_Art_27_new.pdf
http://ecoda.org/uploads/media/20160129_ecoDa_Position_Paper_-_Call_for_Evidence_-_Audit_Reform_Art_27_new.pdf
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NON-FINANCIAL REPORTING 

 

EU Member States were due to transpose the so-called Non-Financial Reporting (NFR) Directive, which 

aims to increase EU companies’ transparency in respect of environment and social matters by 

December 2016. In 2016, the European Commission started a consultation process to develop non-

binding guidelines. The Non-Financial Reporting Directive only covers the largest companies - around 

6000 across the EU, of which around 2000 are already disclosing such information.  

 

In order to raise further awareness on this issue and to better understand the interaction of 

the NFR initiative on Corporate Governance, ecoDa organised together with ECIIA, and ACCA 

an event on “Non-Financial 

Reporting: The impact on the relationship 

between Boards and Auditors” on March 

15th. The well attended conference 

provided an opportunity for stakeholders to 

discuss key success factors for accurate and 

effective non-financial reporting, and how 

boards, internal and statutory auditors can 

better cooperate for an efficient 

implementation of the NFR directive. 

Turid Elisabeth Solvang (ecoDa Chair) and Paola Schwizer (Chair of Nedcommunity and ecoDa board 

member) highlighted that standards and guidelines are helpful in increasing comparability and in 

explaining what is relevant in terms of information. Companies should avoid making the non-financial 

reporting a pure marketing exercise. 

The full report of the conference is available here. 

 
Speakers :  

Turid Elisabeth Solvang, Chair of ecoDa; Paola Schwizer, Chair of Nedcommunity; Nicolas Bernier-Abad, DG Fisma, 

European Commission; Jo Iwasaki, Head of Corporate Governance, ACCA; Farid Aractingi, Chief Audit Executive, 

Renault, ECIIA board member; Noémi Robert, Senior Manager, European Federation of Accountants; David Szafran, 

Lawyer at Law Square and Chair of ISAR 30th session at UNCTAD; Carl Rosen, Vice chair of Better Finance and 

departing CEO of Aktiespararna; Richard Howitt, MEP; Henrik Stein, ECIIA President 

 

 

ecoDa also responded to the EC Public consultation on non-financial reporting guidelines. 

ecoDa acknowledged that requirements of far-reaching and detailed reporting of non-

financial information might involve significant administrative work, especially demanding 

for smaller-size companies affected by the directive. ecoDa therefore considered it of 

utmost importance that EU-level regulation is constrained, so as not to jeopardize the global 

competitiveness of European listed companies vis-à-vis other ownership models. ecoDa urged the 

European Commission to issue guidelines that help companies apply the directive, but refrains from 

increasing the amount, prescriptiveness or detail level of the required information. 

 

The European Commission organized stakeholders meetings to fine-tune the guidelines. The guidelines 

are expected to be published in April 2017. 

 

 

 

 

"The aim is not to create a new report, but to add 

content to the existing management report 

regarding environmental and social obligations" 

Nicolas Bernier-Abad, DG FISMA, European 

Commission 

http://ecoda.org/uploads/media/report_NFR_FINAL_01.pdf
http://ecoda.org/uploads/media/20160415_ecoDa_response_on_the_EC_Consultation_-_Guidelines_for_non_financial_reporting_-_FINAL.pdf
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THE SHAREHOLDERS RIGHTS DIRECTIVE 

 

The legislative process related to the directive on shareholders' rights initiated by the European 

Commission in April 2014 came to an end in December 2016 when the Council, the Commission and 

the Parliament reached a compromise under the Slovak Presidency.   

The proposal was submitted in order to overcome certain Corporate Governance shortcomings in 

European listed companies and to encourage a more long-term oriented and active engagement by 

shareholders, including in cross-border situations. The objective is to contribute to the long-term 

sustainability of EU companies and to enhance the growth, job creation and competitiveness of the EU 

economy. 

 

In 2016, ecoDa continued to voice its opinion with different opinion pieces and press 

releases. 

ecoDa was pleased that the final compromise explicitly recognizes the difference in 

Corporate Governance models that prevail in European Member States. The compromise 

offers indeed more flexibility to Member States, e.g. in the way they plan to implement the say on pay. 

The directive also moves away from the one-size-fits-all approach and allows SMEs to make 

remuneration one item on the agenda of the general assembly without a formal vote. ecoDa is 

however still questioning whether the directive might result in a much more powerful position for 

proxy advisors in a very concentrated market (with potentially a kind of concerted action above the 

30% level). 

 

 

At the 19th European Corporate Governance Conference in Bratislava (ecoDa being a 

partner), Turid Elisabeth Solvang, ecoDa Chair, intervened at a roundtable discussion on 

remuneration and transparency in presence of Joanna Sikora-Wittnebel (DG Justice, 

European Commission). She expressed that an independently minded board is best placed 

to consider the company’s interest. Shareholders cast a vote at the general meeting by electing non-

executive directors and approving their remuneration. If shareholders do not approve of a board 

decision, executive remuneration included, they have the privilege of being able to dismiss the board. 

Guylaine Saucier, Board Member for French investment company Wendel, echoed the comments 

made by Turid Solvang. 

 

The report of the 19th European Corporate Governance Conference held in Bratislava is available here.  

 

 

Beyond the Shareholders Rights Directive, ecoDa is also keen to enhance dialogue among 

boards and investors. This was the subject of a conference organized by IFA in September 

2016 where Béatrice Richez-Baum, ecoDa Secretary General, intervened.  

 

 

On January 31, 2017 the JURI Committee at the European Parliament voted in favour of the 

Shareholders Rights directive agreed during interinstitutional negotiations. The finalised text is 

expected to be agreed on by the Competitiveness Council in May 2017. 

 

 

 

 

http://ecoda.org/uploads/media/20161214_Shareholders__Rights_Directive_-_Analysis.pdf
http://ecoda.org/uploads/media/20161216_ecoDa_press_release-_Shareholders__Rights_Directive_01.pdf
http://ecoda.org/uploads/media/20161216_ecoDa_press_release-_Shareholders__Rights_Directive_01.pdf
https://emeia.ey-vx.com/969/46335/landing-pages/ecgc-bratislava.pdf
https://emeia.ey-vx.com/969/46335/landing-pages/ecgc-bratislava.pdf
https://emeia.ey-vx.com/969/46335/landing-pages/ecgc-bratislava.pdf
http://ecoda.org/news-details/article/our-secretary-general-beatrice-richez-baum-speaking-at-ifa-in-paris-on-the-relationship-between-bo/
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THE CG CODES /THE COMPLY OR EXPLAIN PRINCIPLE 

 

In April 2014, the European Commission issued a Recommendation on the quality of Corporate 

Governance reporting (and on the application of the ‘comply or explain’ principle), demanding that 

Member States describe their governance monitoring system. 

In 2015, ecoDa in cooperation with Mazars and the European Corporate Governance Codes Network 

(ECGCN) took the initiative to conduct a survey of the Corporate Governance Codes in force, the 

monitoring systems developed in the different Member States as well as the status of compliance 

reporting. On October 9, 2015 ecoDa, Mazars and ECGN organised a related conference on the 

premises of the European Commission. The objective for ecoDa is to foster a better respect for the CoE 

principle. 

 

In 2016, ecoDa and Mazars decided to complete their initial work with a second survey. 

The aim was to look at the legal environment in which the board is able to design an 

effective CG framework. In 2016, a desktop research was carried out with ecoDa member 

organisations, Mazars representatives in national countries and with the support of the 

European Corporate Governance Network (ECGN). An electronic survey was issued in December 2016 

to complete the analysis.  

To fine tune the objectives and to ensure good cooperation among all parties involved, a meeting was 

organized in Amsterdam on May 24th in the wings of the 18th Corporate Governance Conference 

organized by NCD under the Dutch presidency. A second physical meeting was held on September 16th 

on ecoDa premises in the presence of Joanna Sikora and Pia Salonen (DG Justice, the European 

Commission), ecoDa member organizations, different representatives of the bodies in charge of the 

monitoring of the national CG Codes (being of the ECGCN), and Leena Linnainmaa (ECGCN Chair). All 

the parties present, including the European Commission, provided useful comments to amend the 

questionnaire 

The outcome of this second survey is expected before the summer 2017. 

 

ecoDa responded to the peer review on the implementation of the G20/ OECD Principles 

of Corporate Governance, organized by the Financial Stability Board (FSB). The paper 

raises an interesting point about the different scopes of national Corporate Governance 

codes and the OECD principles. According to ecoDa, the latter takes a much broader 

perspective. This gives rise to the following questions: Is the current focus on boards in most national 

codes too narrow or limited? Could codes be developed in a way that encompasses a more general 

perspective on Governance, including the role 

of non-board actors, stakeholders and 

consideration of how Governance permeates 

the wider organisation? 

The peer review report is expected to be 

published in early 2017. 

 

 

At the 18th CG Conference in 

Amsterdam (organized by ecoDa 

Dutch member organization, NCD), Lutgart Van den Berghe, Chair of ecoDa Policy 

Committee, compared the OECD approach with the EU approach in terms of CG. The OECD 

supports international coordination while the EU follows the route of harmonization.  

 

"The route of self regulation led to a slow but 

gradual process of more alignement across EU as 

to what can be considered building blocks of 

good governance", Lugart Van den Berghe, 

Chair, ecoDa Policy Committee 

http://ecoda.org/uploads/media/20160908_ecoDa_response_to_the_FSB_Consultation.pdf
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DIGITALIZATION 

 

The Digital Single Market strategy was adopted on May 6, 2015 and includes 16 specific initiatives 

which have been delivered by the Commission by January 2017. Legislative proposals are now 

discussed by the co-legislator, the European Parliament and the Council. The Green Paper on Capital 

Markets Union (published in February 2015) also recognized digitalization as one of the key drivers for 

integration of capital markets. Possible future initiatives for the digitalization of company law and 

Corporate Governance were discussed at a conference organized by the European Commission in 

October 2015 where Lutgart Van den Berghe (ecoDa Policy Committee’s chair) intervened. The 

Informal Company Law Expert Group, which the European Commission set up to advise about company 

law issues, also produced a report on 

digitalization in company law. 

 

 

ecoDa organized its 2016 annual 

conference on “Are European 

directors ready for a digitalized 

world?”. It was made clear that as the highest 

level of corporate strategic decision makers, 

board directors need insight into digital 

development and its opportunities and 

threats.  

Suzanne Knöfel, Deputy Head of Unit, DG Justice, European Commission, expressed that EU action in 

company law and Corporate Governance is motivated to create a predictable and sound environment 

for business, while ensuring sufficient protection of all the interests that may be affected by different 

business operations. 

The full report of the conference is available as well as the videos. 
 

Speakers :  

 

Video recorded interview with Professor Robin Teigland (at the Stockholm School of Economics) co-author of the book: 

“The Sharing Economy - Embracing Change with Caution” 

Turid Elisabeth Solvang, Chair of ecoDa; Agnès Touraine, Chair of the French Institute of Directors (IFA); Roger Barker, 

Senior Consultant, Institute of Directors; Susanne Knöfel, Deputy Head of Unit, DG Justice, European Commission; 

Liselotte Hägertz Engstam, Chair Digoshen, Independent Director at multiple organisations; Liri Anderson, Founder of 
This Fluid World on “Impact of digital on business and management”; Ludo Van der Heyden, Academic Director, INSEAD 

Corporate Governance Initiative; Peter Montagnon, Associate Director, Institute of Business Ethics; Silvija Seres, 

Independent Investor and Board Member; Jean-Christophe Gallien, The European Federation of Cyber Security Experts 

– EFCSE;  

 

ecoDa organized three webinars related to digitalization in close cooperation with AIG and 

FERMA.  

Two webinars addressed the question of Cyber security on March 4th and on October 14th 

while a third webinar tackles the issue of data protection (February 23rd). At the October webinar, the 

US Assistant Attorney General, John Carlin, addressed the US view on the cyber threat to the private 

sector; how the federal government is supporting businesses to mitigate the risk; how US Boards are 

responding to US/EU cooperation to support businesses.  

ecoDa/AIG/FERMA webinars were very successful with 78 to 211 people registered. 
 

"A disconnect from digital is a disconnect from 

the business, and thus undermines the board’s 

competence in the governance sphere", Ludo 

Van der Heyden, the INSEAD Chaired Professor 

of Corporate Governance, Academic Director, 

INSEAD 

https://ec.europa.eu/digital-single-market/en/news/digital-single-market-strategy-europe-com2015-192-final
http://ecoda.org/fileadmin/user_upload/Report_21_April_2016_ecoDa_annual_conference.pdf
https://www.youtube.com/watch?v=yIK-lbZlGKI
http://ecoda.org/fileadmin/user_upload/24_March_2016_3rd_Webinar_Teaser.pdf
http://ecoda.org/fileadmin/user_upload/14_October_2016_4th_Webinar_up_22_September01.pdf
http://ecoda.org/fileadmin/user_upload/GoTo_Webinar_23_February_2016_final01.pdf
http://ecoda.org/fileadmin/user_upload/GoTo_Webinar_23_February_2016_final01.pdf
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Speakers, moderator: 

Webinar 23 February 2016 (Part I): Debating Data: how to encourage discussion between Risk Managers and Board 

members on Data Protection 

Moderator: Dr.Roger Barker 

Speakers: Marie Gemma Dequae (FERMA); Vivian Walry (Partner, CMS Luxembourg); Thomas Koch, KPMG 

Luxembourg 

 

Webinar 24 March 2016 (Part II): Cybersecurity - managing the consequences: the mitigation strategies 

Moderator: Dr Roger Barker 

Speakers: Julia Graham – FERMA; Marc Vael – ISACA; Richard Knowlton – CEO; Internet Security Alliance for Europe 

(ISAFE); Mark Camillo – AIG 

 
Webinar 14 October 2016: EU/US boards’ approach to cyber risk governance: towards a common view? 

Moderator: Dr Roger Barker 

Keynote speakers: John Carlin (US Assistant Attorney General - National Security); Mark Hughes (CEO BT Security) 

Speakers: Philippe Cotelle, Head of Insurance and Risk Management of Airbus Defence & Space; Mark Camillo (Head 

of Professional Indemnity & Cyber, AIG 

 

 

In 2016, ecoDa started a new project in close cooperation with Korn Ferry on the role of 

the board in the ethical debate on unleashed technology disruption. The objectives are 

1- to get an overview of where Boards stand today in their “digital revolution” agenda; 2- 

to present real life case studies of companies that have embarked on the boardroom digital revolution 

and modified their governance model accordingly by bringing a digital NED, or building a technology 

advisory board or any other model tailored to their needs; 3- to investigate whether Boards understand 

what’s coming next and what do they need to do not get caught off-guard. A joint working group has 

been set up and interviews will be conducted. 

The final report is expected for the first semester of 2017. 

 

ecoDa held a strategic board meeting in January 2017 in the presence of Brad Smith, 

Microsoft’s Vice President and chief legal officer. He pointed out the need for boards to 

develop a good risk management system and to understand the most important strategic 

risks in a less stable business environment. 

 

BOARD COMPOSITION 

 

In November 2012, the Commission adopted a proposal on improving the gender balance among non-

executive directors of listed companies. In 2016, the text was still blocked at the Council.  

At the end of 2016, the European Banking Authority (EBA) and the European Securities and Markets 

Authority (ESMA) launched a consultation on Guidelines on the Assessment of the Suitability of the 

Members of Management Body and Key Function Holders.  

 

 

On March 8, 2016, International Women's Day, the OECD hosted a conference to consider 

policy approaches to closing leadership gender gaps in the public and corporate sectors. 

Turid Elisabeth Solvang spoke on behalf of ecoDa. Moving beyond the quota debate, the 

event fostered a policy dialogue on existing barriers and missing opportunities for women 

in decision-making positions, and their impact on broader social and economic outcomes. The 

discussions were underpinned by a background report on new trends, international benchmarks and 

good practice. 

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52012PC0614
http://www.oecd.org/daf/ca/OECD-Women-Leadership-2016-Report.pdf
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On October 7, 2016, Béatrice Richez-Baum addressed the question of board composition 

at an event organized by GUBERNA on Board Priorities. She noted the tendencies to bring 

more experts (experts in audit, in cybersecurity and digitalization etc.), and board 

members that represent different interests, into the boardrooms and questioned whether 

it will impact negatively on the group dynamic and the collegiality of the board. 

 

 

TRUST IN BOARDS 

 

Mistrust of policy makers in corporations often drives new legislative initiatives. Mistrust in boards is 

to be found in the elaborate repair legislation after the collapse of financial institutions. In short, the 

new legislation considerably increased the accountability of boards and moved away decision-making 

power from the board towards shareholders and supervisors. 

 

A joint webinar with ecoDa/AIG and FERMA "Building a robust corporate culture through 

organisational design – central control or local empowerment?" was successfully 

conducted on 29th of January 2016. Different questions were adressed such as: Is 

Corporate Culture best achieved by imposing strong control over regional business units from head 

office? Or should local or outsourced business entities have the power to make their own decisions 

and manage their own risks? Does a silo structure get in the way of developing a unified corporate 

culture? Or is better corporate culture engendered by a flat, non-hierarchical organisational 

framework?  

92 participants joined the webinar. 

 
Speakers: 

Webinar 29 January 2016: Building a robust corporate culture through organisational design - central control or 

local empowerment? 

Moderator: Dr.Roger Barker,  

Speakers: Gilles Hilary, Professor of Accounting and Control, Riitta Mynttinen, Independent Board Professional, 
Carolyn Dittmeier   

 

 

In 2016, ecoDa pursued its series of interviews at the board level to discuss the topic of 

trust in boards. Discussions were engaged with Bernd Rummel from the European 

Banking Authority (EBA), Mark Goyder (CEO of Tomorrow’s Company) and Paul George, 

executive director and board member, FRC codes & standards. 

 

 

In April 2016, ecoDa organized a dinner with its member organizations, its Corporate 

Associates and some stakeholders to discuss the topic of trust in boards. The dinner was 

hosted by Standard Life Investments at Cercle Loraine in Brussels. It was agreed that 

boards have to defined values, and respect them because it’s the only way to be trusted. Failure is not 

always caused by lack of competence in the boardroom but because of lack of anticipation. 

  

http://www.guberna.be/fr/activité/round-table-board-priorities
http://ecoda.org/events/previous-webinars/
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On many occasions, Turid Elisabeth 

Solvang has been vocal on the 

question of Trust in boards and 

companies in general. Besides the 

different conferences already mentioned, she 

addressed this topic at the 7th Singapore 

Corporate Governance Week and at the 9. 

Deutscher Aufsichtsratstag organized in 

Dusseldorf by ecoDa member VARD.  
 

 

 

COMPETITIVENESS  

 

ecoDa has always seen Corporate Governance as the process by which companies try to ensure that 

they make better decisions and manage risks better, in order to be a more successful enterprise. 

 

Turid Elisabeth Solvang on behalf of ecoDa joined the Jury the 2016 European Small and 

Mid-Cap Awards created by FESE and EuropeanIssuers in cooperation with the European 

Commission (DG GROW). The Awards were set up to highlight the best European Small and 

Mid-Sized Companies that have gained access to capital markets via an Initial Public 

Offering (IPO). Each year, small and mid-cap companies are nominated in four separate categories 

which include International Star, Rising Star, Star of Innovation and Star of 2016. In 2016, four 

companies were chosen from amongst entries of a very high standard from across Europe. The jury is 

set up by the European Commission. On June 6th, Béatrice Richez-Baum replaced Turid Elisabeth 

Solvang to the meeting where the winners were selected. The winners were announced during the 

Awards Ceremony in November 2016. Turid Elisabeth Solvang gave the price of the 2016 Star to 

Applegreen. Applegreen is the number one motorway service area operator in the Republic of Ireland 

where it has a motor fuel market share of approximately twelve percent. 

ecoDa would like to include Corporate Governance criteria into the next selection process.  

 

 

CORPORATE SOCIAL RESPONSIBILITY (CSR) 

 

The Commission has defined CSR as the responsibility of enterprises for their impact on society. The 

European Commission has issued a renewed EU strategy 2011-14 for Corporate Social Responsibility. 

 

In its response to the peer review on the implementation of the G20/ OECD Principles of 

Corporate Governance, organized by the Financial Stability Board (FSB), ecoDa suggested 

the inclusion of more CSR themes into governance codes. Currently states impose 

increasingly extensive reporting regulations, which result or should result in investors and 

other stakeholders (customers, employees and employee candidates for instance) staying away from 

companies showing poor performance in CSR.  

 

"The unintended consequence of the desire to 

avoid bad behavior among a few bad apples, is 

actually to prevent innovation and value 

creation among the many good seeds – and 

hence to hinder growth in society at large”, 
Turid Elisabeth Solvang, ecoDa Chair 

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52011DC0681&locale=en
http://ec.europa.eu/enterprise/newsroom/cf/_getdocument.cfm?doc_id=7010
http://ecoda.org/uploads/media/20160908_ecoDa_response_to_the_FSB_Consultation.pdf
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At the 18th CG Conference in Amsterdam on “Social Responsibility in the Boardroom: 

Disruptive Thoughts, Entrepreneurial Action”. European Commissioner Vera Jourova 

officially opened the Conference with a video message. ecoDa Chair Turid Solvang gave an 

opening speech where she acknowledges the need for a change of mindset from compliance 

to contributions, for the good of the company, but also for the greater good of society.  
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EDUCATION 

 

ecoDa has always been a great promoter of boards’ professionalism. ecoDa and its 

member organisations have built substantial expertise in developing education 

programmes for directors (some of them also certifying directors that successfully 

passed a set of professional education programmes) and mentoring programmes for 

candidate directors while also supporting the development of induction programs (to build sufficient 

business insights for directors). The ecoDa two day programme promotes the Europeanization of the 

boardroom. It allows participants to benchmark their own board and governance practices with board 

directors working in similar companies in other European countries. It is also an important networking 

event which brings together directors with different backgrounds and expertise.  

The ecoDa programme also helps to build our credibility towards the EU institutions. 

 

For its programme, ecoDa rely on an academic partnership with INSEAD. In fact, INSEAD always pilots 

a board simulation on the second day. 

 

In 2016, thanks to the support of its member organizations, ecoDa managed to enhance the diversity 

of its participants in terms of nationalities. However, the largest group of participants are from the 

French IFA and the Luxembourgish Institute of Directors, ILA. 

 

30 participants attend the spring session on March 10 and 11, which took place on the premises of 

ING. 31 participants attended the fall session on September 29 and 30. 

 

ecoDa is grateful to all the speakers who remain faithful and who have contributed to the success of 

this programme. 

 
Speakers: Torben Ballegaard Sorensen (Board Member of Electrolux, Pandora and Egmont Publishing and other international 

companies), Dirk Backhaus (Group Director Finance), Roger Barker (Senior Consultant, Institute of Directors, IoD, UK and Senior 

Advisor to the Board of ecoDa), Jean-Nicolas Caprasse (Director, ISS Europe), David De Greef (Head of Financial Lines Belgium 

& Luxembourg | AIG Europe), Victoire de Margerie (Chairperson and key shareholder of Rondol Technology. Board member 

of Arkema (France), Eurazeo (France), Norsk Hydro (Norway) and Morgan Crucible (UK)), Pascal Durand-Barthez (Lawyer), 

Robbert Gerritsen (Vice President and Head of Benelux and Southern European Research at ISS), Cyril Godet (Legal and 

Compliance Counsel, Equity, Specialist governance and compliance and member of AFJE), Philippe Haspeslagh (Chairman and 

Board member in several listed and unlisted companies, Director of Guberna, Honorary Dean Vlerick Business School, 

Contributing faculty to the INSEAD Corporate Governance Initiative), Per Lekvall (Member of the Swedish Corporate 

Governance Board, Member of ecoDa Policy Committee), Stan Magidson (CEO, Institute of Corporate Directors, Canada; Chair, 

Global Network of Director Institutes), Peter Montagnon (Associate Director, Institute of Business Ethics (IBE)), David Preneel 

(Head of Financial Lines Belgium & Luxembourg | AIG Europe), Paola Schwizer (Professor in Financial Markets and Institutions, 

University of Parma (Italy) and SDA Bocconi School of Management, Chair of Nedcommunity), Joanna Sikora (DG Internal 

Market and Services, European Commission), Anthony Smith-Meyer (Independent Director, Compliance and Governance 

Activist and Educator), Ludo Van Der Heyden (Professor of Technology Management, The INSEAD Chaired Professor of 

Corporate Governance, Academic Director, INSEAD Corporate Governance Initiative), Christophe Vandorne (Senior Client 

Partner and Office Managing Director of Korn/Ferry International’s Brussels office), Jérôme Wigny (Partner, Elvinger Hoss & 

Prussen, Luxembourg), Patrick Zurstrassen (Independent Director). 

 

 

All sessions were led by Roger Barker, Chair of ecoDa Education Committee 
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Participants to the ecoDa training programme (2011-2016) 
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BUSINESS INTELLIGENCE 

 

ecoDa is there to help its members to know what is happening around the Brussels 

ecosphere in terms of Corporate Governance and Company Law at large. We try to 

deliver the latest news through weekly alerts. To get a more comprehensive 

coverage of all legislative files, members get access to quarterly EU Updates for more 

detailed information. Thanks to this business intelligence, ecoDa member 

organizations can keep an eye on what is going on from a European regulatory perspective. In 2016, 

ecoDa enlarged the information coverage by adding interesting national CG developments. 

 

 

As part of its business intelligence, ecoDa wants to facilitate the exchange of 

experiences among its members. For small institutes of directors that are at an early 

developing stage, learning from their peer organizations is more important than 

taking a strong lead in policy-making. This is why ecoDa organizes some benchmarks 

of the business models of its members. In 2016, ecoDa compared 1- their financing, 

2- their commercial activities, 3- the way they exercise their national influence, 4- the way they 

proceed to the induction of their new individual members, 5- their implications in external surveys. All 

those benchmarks were useful to update a complete overview of all their business models. This 

information is invaluable for all institutes looking to grow but also for newly formed institutes. As soon 

as a new institute joins ecoDa, its Benchmarking and Information Committee (BIC) is always keen on 

learning about the way it operates. In 2016, the BIC invited Monika Farka from the Albanian Institute 

and Thorstur Sigurjonssa from the Reykjavik University Center for Corporate Governance. To keep the 

good dynamics and to stimulate a better use of the information provided, a first meeting with the BIC 

and the Secretaries General of the IoDs was organized in Brussels in November 2016.  

 

ecoDa is also there to compare the CG practices in place in the different Member 

States. For instance, in 2016, ecoDa compared the practices in some countries with 

regards to 1- claw backs for remuneration and 2- lead directors. 

 

 

 

Getting connections outside the EU has become important to understand the global 

trends in Corporate Governance. The relationship with the Global Network of 

Directors’ Institutes (GNDI) has been reinforced under the chairmanship of Turid 

Elisabeth Solvang. In November 2016, she participated in the conference in 

Johannesburg where the King IV Report on Corporate Governance (King IV) was 

launched. ecoDa has also extended its benchmarking exercise outside the EU. Heloisa 

Bedicks from the Brazilian Institute for Corporate Governance (IBGC) joined one meeting in 2016 to 

present her institute. 
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GOVERNANCE 

 

ecoDa is supported by a strong network of individuals. 

 

 

The Board:  

The board is composed of: Turid Elisabeth Solvang (The Norwegian Institute of Directors) – Chair; 

Maarit Aarni-Sirviö (Directors' Institute Finland); Juan Alvarez-Vijande (IC-A, Spain); Peter Dehnen 

(VARD, Germany); Luis Filipe Pereira (FAE, Portugal); Irena Prijovic (The Slovenian Directors’ 

Association); Raymond Schadeck (ILA, Luxembourg); Paola Schwizer (NedCommunity, Italy); Agnès 

Touraine (IFA, France); Lutgart Van den Berghe (Guberna, Belgium); Jan Wesseldijk (NCD, 

Netherlands); Per Westerberg (StyrelseAkademien, Sweden); Simon Walker (IoD, UK) – until November 

2016. 

 

The board meetings were also attended by the chairs of the committees Marie-Ange Andrieux (IFA, 

France), Chair of ecoDa Benchmarking and Information Committee; Roger Barker (IoD, UK), Chair of 

ecoDa Education Committee; Philippe Decleire (Treasurer), Chair of ecoDa Membership & 

Development Committee; Suzanne Liljegren, (StyrelseAkademien, Sweden), Chair of ecoDa 

Communication Committee; Lutgart Van den Berghe (Guberna, Belgium), Chair of ecoDa Policy 

Committee. 

In 2016, the ecoDa board met six times. Our strategic board meeting took place at the Press Club in 

Brussels on 19 January 2016 in the presence of Brad Smith, Microsoft’s Vice President and chief legal 

officer. A dinner was hosted the day before by Guberna at Fondation Club Universitaire in Brussels. 

The June board was hosted by VARD the day before their 9. Deutscher Aufsichtsratstag. Following the 

UK referendum, ecoDa organized its September board meeting at the IoD in London in presence of 

Lady Barbara Judge, IoD Chair. 

In 2016, ecoDa invited a number of guests for presentations at its board meetings: Alain Deckers, Head 

of Unit, European Commission, Directorate-General for Financial Stability, Financial Services and 

Capital Markets Union, Unit B4 – Audit and credit rating agencies; Jean-Nicolas Caprasse, Director, ISS 

Europe; Mark Goyder (CEO of Tomorrow’s Company) - accompanied by Laurie Fitzjohn-Sykes; Paul 

George, executive director and board member FRC codes &standards; Philippa Foster Back, Director 

of the IBE; Julie Bamford, Head of Policy, Corporate, ICSA. 

 

Nomination Committee:  

The Nomination Committee is composed of: Lutgart Van den Berghe (Chair); Juan Alvarez-Vijande; Jan 

Wesseldijk; Béatrice Richez-Baum; and Maarit Aarni-Sirviö who joined December 2016 
 

The Nomination Committee was busy mainly with the succession of Turid Elisabeth Solvang. In January 

2017, following the recommendation of the Nomination Committee, Irena Prijovic was appointed Chair 

elect. 

 

Policy Committee: 

The Policy Committee is composed of Lutgart Van den Berghe (Chair); Marie-Ange Andrieux; Roger 

Barker; Dirk Backhaus; Boeva Bistra; Pierre Alexandre Degehet; Philippe Decleire; Pascal Durand-
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Barthez; Hana Horak; Fernando Iguartua; Per Lekvall; Oliver Parry; Gorazd Podbevšek; Alessandra 

Stabilini; Esad Turković; Frank Van den Akker; Edwin Ward and Béatrice Richez-Baum. 

New members: Philip Aminoff, Linda Funck, James Jarvis 

The Policy Committee oversighted the Working Group with Mazars on “The Board’s role in designing 

an effective framework of corporate governance” and the Working Group with PwC on the Audit 

Reform. The Policy Committee drafted all ecoDa position papers: ecoDa response to the peer review 

on the implementation of the G20/ OECD Principles of Corporate Governance, organized by the 

Financial Stability Board (FSB); ecoDa Response to the EC Public consultation on non-financial reporting 

guidelines; ecoDa response to the Call for evidence: EU regulatory framework for financial services. 

The Policy Committee was also involved in the close monitoring of all new developments related to 

the Shareholders Rights Directive. 

The Policy Committee held different meetings including a physical meeting in Amsterdam in May and 

another one in Brussels in September, both in presence of Mazars, the ECGCN. The European 

Commission joined the Brussels meeting. 

The involvement of Lutgart Van den Berghe as the chair of the Policy Committee remained tremendous 

for the quality of ecoDa position papers. 

 

Membership Committee: 

The Membership Committee is composed of: Philippe Decleire (Chair); Irena Prijovic; Jan Wesseldijk 

and Béatrice Richez-Baum. 

The Membership Committee had two meetings to follow-up the different countries’ files, to 

recommend to the board the application of the Reykjavik University Center for Corporate Governance 

and to start a review of the membership fees’ structure. 

 

Communication Committee:  

The Communication Committee is composed of Suzanne Liljegren (Chair) ; Marie Chambourdon ; 

Frøydis Jaren ; Rada Sibila ; Andrew Silvester and Béatrice Richez-Baum, 

 
New members  

Karen Citroen, Lieve Hertegonne, Minna Rajainmäki 

 
The Communication Committee held two conference calls. The Chair, Suzanne Liljegren, organized 

interviews with the members to define more precisely their expectations, their possible contributions 

and the framework for the conference calls. The Communication Committee was helpful in enhancing 

ecoDa visibility on social media. 

 
Benchmarking and Information Committee  

 
The Benchmarking and Information Committee is composed of: Marie-Ange Andrieux(Chair); Marie 

Chambourdon; Liesbeth De Ridder; Monika Farka; Trude Fjeldstad; Lena Henningsson; Hana Horak; 

Irena Prijovic; Cristina Rossello; Vojdan Jordanov; Kiuru Schalin Béatrice Richez-Baum. 
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New members:  Arna Arnardottir, James Javis, Olaf Sigurjónsson 

 

The Benchmarking and Information Committee produced different benchmarks related to the IoDs 

business models: 1- their financing, 2- their commercial activities, 3- the way they exercise their 

national influence, 4- the way they proceed to the induction of their new individual members, 5- their 

implications in external surveys. The Benchmarking and Information Committee also developed 

benchmarks on practices in some countries with regards to 1- claw backs for remuneration and 2- lead 

directors. 

 

The Benchmarking and Information Committee held four conference calls. On November 16th, a 

physical meeting was organized in Brussels in presence of the secretaries General of the different 

member organizations. Kiuru Schalin took the lead during this last committee meeting when Marie-

Ange was absent for personal reasons.   

 

Guest speakers were invited to join the meetings: Renaud Van Goethem (Guberna) to discuss the work 

performed by Guberna on Corporate Governance for State Owned Enterprises (SOEs); Hans 

Christiansen, Head of SOE Unit and Sara Sultan, Policy Analyst at the OECD to discuss the OECD 

Guidelines on SOEs; Heloisa Bedicks from the Brazilian Institute for Corporate Governance (IBGC); 

Monika Farka, Chair of the Albania CG Institute; Prof. Throstur Olaf Sigurjonsson, Reykjavik University 

Center for Corporate Governance. 

 

Education Committee  

The Education Committee is comprised of Roger Barker (Chair), Gilles Bernier, Jean Coroller, Peter 

Dehnen, Abigail  Levrau, Marina Mesin, Béatrice Richez-Baum, Luis Sancho, Rada Sibila, Véronique 

Vansaen, Perica Vrboski 

 

New members: Rezi Cenaj, Gerard Citroen, Kaarina Ståhlberg, 

 

Two committee meetings by conference call were held in January and June 2016 exchanging with our 

members about the new developments of their education programmes. The Committee fine-tuned 

two education sessions.  

 

Management 

 

The management team is comprised of two salaried employees: 

 Béatrice Richez-Baum, General Secretary, 

 Xiaoji Zhang, Office Manager 

and a treasurer, Philippe Decleire working on a pro-bono basis. 

 

In 2016, ecoDa got the support of two trainees Léa Chauvin and Chloé Vantorre. 
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ANNUAL ACCOUNTS & AUDITOR REPORT  

        

          

 ecoda asbl        ANNUAL ACCOUNTS. (in EUR)    

  
ASSETS    

2016  

   

2015  

   
FIXED ASSETS  20/28  4.744,17 €  7.188,29 €  

               I. Preliminary expenses (exhibit I)  20        

               II. Intangible assets (exh. II)  21     72,06 €  

               III. Tangible assets (exh. III)  22/27  4.744,17 €  7.116,23 €  

               IV. Long-term investments (exh. IV and V)  28        

CURRENT ASSETS  29/58  198.761,02 €  202.979,99 €  
               V. Long-term accounts receivable (more than one 
year)  29        
               VI.Stocks and orders in progress  3        

               VII. Short-term receivables (up to one year)  40/41  16.781,33 €  26.625,86 €  

                    A. Trade receivables  40  11.228,10 €  21.714,31 €  

                    B. Other accounts receivable  41  5.553,23 €  4.911,55 €  

               VIII. Short-term investments (exh. VI)  50/53        

               IX. Cash assets  54/58  174.329,40 €  173.533,69 €  

               X. Accruals (exh. VII)  490/1  7.650,29 €  2.820,44 €  

   

TOTAL ASSETS  

   

20/58  

   

203.505,19 €  

   

210.168,28 €  
LIABILITIES           

PARTNERSHIP FUND  10/15  162.995,22 €  146.352,51 €  

               I. Accumulated surplus  10  139.997,00 €  133.331,00 €  

               V. Profit carried forward  140  22.998,22 €  13.021,51 €  

PROVISIONS  16        

LIABILITIES  17/49  40.509,97 €  63.815,77 €  

               VIII. Long-term liabilities (exh. X)  17        
               IX. Short-term liabilities - up to one year (exh. X)  

42/48  40.509,32 €  61.867,07 €  
                    A. Long-term liabilities - more than one y ear - f 
alling due this y ear  42        
                    B. Financial liabilities  43  338,07 €  219,50 €  

C. Trade accounts payable  44  12.891,96 €  28.094,11 €  

                    D. Payments on accounts f or orders  46        

                    E. Taxes, salaries and social liabilities  45  26.551,01 €  32.972,66 €  

                    F. Miscellaneous liabilities  47/48  728,28 €  580,80 €  

               X.  Accruals (exh. XI)  

   

492/3  

   

0,65 €  

   

1.948,70 €  

   

TOTAL LIABILITIES AND OWNERS' EQUITY  10/49  203.505,19 €  210.168,28 €  
PROFIT AND LOSS ACCOUNT           

               I. Sales and services  70/74        

A. Turnover (exh. XII, A)  70  61.733,05 €  63.852,76 €  

Other products  71/4  240.575,02 €  240.481,98 €  
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                    Supply, Goods, Services  60/61  109.630,48 €  111.213,31 €  

               A.B. Exploitation Gross profit   

   

70/61  

   

192.677,59 €  

   

193.121,43 €  

   
                    C. Salaries and wages, social expenses and 
pensions (exh. XII, C2)  62  -163.506,11 €  -171.655,98 €  
                    D. Depreciations and amounts written down 
on preliminary expenses, intangible and tangible assets  630  -2.444,12 €  -7.584,73 €  
                    E. Amounts written down on stock, orders in 
progress and on trade debts (allowance +, rev ersal -)  631/4  -7.642,08 €  -6.557,46 €  
                    F. Prov isions f or risks and liabilities  
(allowance +, application and rev ersal -) (exh. XII, C3 and 
E)  635/7        
                    G. Other operating expenses (exh. XII, F)  640/8  -3.437,75 €  -4.487,87 €  

                    H. Operating expenses f or restructuring (-)  649        

               III. Operating profit (+)  70/64  15.647,53 €  2.835,39 €  

              Operating loss (-)  64/70        

               IV. Financial income  75  77,97 €  379,54 €  

               V. Financial expenses  65  -1.177,65 €  -898,70 €  

               VI. Current profit before tax (+)  70/65  14.547,85 €  2.316,23 €  

               Current loss before tax (-)  65/70        

               VII. Extraordinary revenues  76     9.116,64 €  

               VIII. Extraordinary expenses  66  -4.571,14 €  -6.876,19 €  

               IX.Profit of current accounting year before tax  70/66  9.976,71 €  4.556,68 €  

              Loss of current accounting year before tax (-)  66/70        

   

               Profit of the year  

   

   

   

70/67  

   

   

   

9.976,71 €  

   

   

   

4.556,68 €  

   

   
          A. Profit to be appropriated  

   

70/69  

   

22.998,22 €  

   

13.021,51 €  

   

               1. Profit of the periode to be allocated  70/68  9.976,71 €  4.556,68 €  

   

               2. Reported profit from previous year  

   

790  

   

13.021,51 €  

   

8.464,83 €  

   

D. 1. Profit to carry forward  

   

   

693  

   

   

-22.998,22 €  

   

   

-13.021,51 €  

   
   

OFF BALANCE ACCOUNTS  

          040000 Third Holders on their bealf of values  

   

   

   

   

   

-23.334,65 €  

   

   

-30.000,65 €  

041000 Value Held by third Parties in their name     23.334,65 €  30.000,65 €  
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