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	12 April 2006


In its first report the Monitoring Committee announced its intention to devote attention in 2006 to the preparation and effectiveness of the general meeting of shareholders, anti-takeover measures and the governance of trust offices and the dialogue between the company and shareholders. The questionnaire below is designed to obtain more insight into the role of shareholders at listed companies. 

The questionnaire covers the provisions in Chapter 4 of the Code, the points for attention in the first report of the Monitoring Committee and the change in the relations between the company and the shareholders resulting from the Code and legislation. 

The questions are organised into the following themes:

1. Information on shareholders

2. Provision of information to shareholders 

a. Throughout the year

b. For the general meeting of shareholders

3. Dialogue with individual shareholders

a. Point of contact in the company

b. Consultation of individual shareholders

4. Dialogue with shareholders at the general meeting of shareholders

a. Use of electronic means of communication

b. Quality of the general meeting of shareholders

5. Institutional investors

6. Anti-takeover measures and the governance of trust offices

You are kindly invited to answer the questions below before 31 May 2006. The Monitoring Committee will treat your answers confidentially and exclusively use them in anonymised form. Questions that are not applicable to you may be left open. The Monitoring Committee greatly appreciates your answers and thanks you for your cooperation.

Please send your reaction to:

The Monitoring Committee

Attn. Mr W. Poesiat

P.O. Box 20201

2500 EE The Hague

Fax: 070 – 342 79 28

@: secretariaat@monitoringcommissie.nl
If you have any questions about answering this questionnaire, please contact the secretariat of the Monitoring Committee (Wiclef Poesiat: 070-342.8228 or Martha Meinema 070 - 379.7189).
1. Information on shareholders

1.1
Does the company know all shareholders, or are you known to the company as a shareholder? Do you think that all shareholders should be known to the company?

1.2 Do shareholders know their fellow shareholders? Do you think that all shareholders should be known to their fellow shareholders?

1.3 Can you indicate what percentage of shareholders in your company is non-Dutch (broken down by region if possible)?

1.4 Can you indicate what percentage of your shareholders you classify as retail investor, institutional investor, private equity fund, hedge fund?

1.5 Can you indicate what percentage of your shareholders you classify as long-term investors? Do you classify yourself as a long-term investor?

2.a. Provision of information to shareholders throughout the year

2.1 Does the Code provide a sufficient basis for dialogue with individual shareholders?

· Do shareholders ever register for attendance at analysts’ meetings? 

· Are questions asked in response to presentations posted on the website for analysts’ meetings? 

· Do analysts’ meetings ever prompt the publication of press releases?

2.2 Do individual shareholders receive sufficient information outside the general meeting of shareholders or do individual shareholders ever demand more information outside the general meeting of shareholders? 

2.3 Do you ever encounter obstacles in providing information to shareholders?

2.4 Does your company publish change of control clauses in agreements with members of the management board or supervisory board or does your company make this known (on request) to shareholders? 

2.5 Do you believe that the provision of information to and the dialogue with (groups of) shareholders detract from the discussion at and the central role of the general meeting of shareholders or does this actually help to deepen that role? 

2.b Provision of information to shareholders for the general meeting of shareholders

2.6 How long prior to an annual general meeting of shareholders should the agenda and accompanying documents be made available to shareholders in your opinion?

2.7 How long prior to an extraordinary general meeting of shareholders should the agenda and accompanying documents be made available to shareholders in your opinion? 

2.8 Does your company check whether shareholders have received the information sent to them? If so, in what manner?

3. Dialogue with individual shareholders

a. Point of contact

3.1 What organ of the company conducts the dialogue with the shareholders, and which individuals within that organ?

3.2 What person or what organ should in your opinion be the principal contact for shareholders?

3.3 If a company has designated an individual or a body as the contact for shareholders, do you think that shareholders should also be able to enter into a dialogue with other members of the management board or supervisory board? Under what circumstances? What objections do you see against this?

b. Consultation of shareholders

3.4 Are individual shareholders ever consulted prior to a change in strategy? Do you find this desirable or undesirable and/or do you consider this inevitable/necessary?

3.5 How do you see the role of the management board and the supervisory board in this connection?

4. Dialogue with shareholders at the general meeting of shareholders

a. Use of electronic means of communication

4.1 Does your company offer an opportunity for an exchange of views between shareholders mutually or between shareholders and the management board/supervisory board via web boards or bulletin boards? Or do you expect to do this in the near future? What do you see as the main reasons for doing/not doing this?

4.2 Is the general meeting of shareholders webcast? Or do you expect this in the near future? What do you see as the main reasons for doing/not doing this?

4.3 Do you expect that your company will in the near future make use of facilities mentioned in the bill on electronic means of communication (video conferencing, e-voting, calling meetings via the website)?

4.4 If your company uses electronic means of communication at the general meeting of shareholders, in what manner do you feel these influence the discussion at the general meeting of shareholders? Are you satisfied with the use of these electronic means of communication? How do you see this developing in the near future? Do you have any suggestions for changes?
b. Quality of the general meeting of shareholders

4.4 Do you have suggestions for improving the effectiveness and the quality of the general meeting of shareholders?

4.5 Do you think there should be more or less discussion at the general meeting of shareholders?

· About the strategy of the company

· About the risk profile and risk control

· About the remuneration policy

4.6 Do you think that shareholders get sufficient opportunity to express their opinions at the general meeting of shareholders?

4.7 Do you think that shareholders receive adequate answers to their questions at the general meeting of shareholders? 

4.8 Would you consider it an improvement if shareholders were invited to submit written questions in sufficient time before the general meeting of shareholders so that these can be thoroughly answered at the general meeting of shareholders?

5. Institutional investors

5.1 Do you find that institutional investors provide sufficient transparency about their compliance with the Code?

5.2 Do you find that institutional investors provide sufficient transparency about their voting policy?

5.3 Do you find that institutional investors form an adequate opinion concerning the reasons for each non-application of the Code provisions?

5.4 How do you judge the quality of the dialogue of companies with institutional investors? Does it make any difference whether these companies or institutional investors are Dutch or foreign?

5.5 In what areas can Dutch companies and institutional investors learn from their foreign counterparts? What do Dutch companies and institutional investors actually do better than their foreign counterparts?
6. Anti-takeover measures and the governance of trust offices
6.1 Do you think that the way in which companies have protected themselves influences the dialogue with shareholders or the discussion at the general meeting of shareholders?

6.2 How do you judge the quality of the dialogue between the trust office and the company or the depositary receipt holders?

6.3 Do you have the impression that the management of the trust office acts primarily in the interests of the company or in the interests of the depositary receipt holders? Do you find this desirable or undesirable? 
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