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Since taking office, the government has paid particularly close attention to 
how its shareholdings are managed. This stems from the strong conviction 
that government involvement as a shareholder is key to providing the 
French economy with the support it requires and in shaping national 
industrial policy.

The government boasts a wide-range of stocks in its portfolio in very 
diverse sectors of the economy. We must put this portfolio to good use in 
support of an economic, industrial and social strategy guaranteeing that 
jobs remain in France along with the necessary skills required to maintain 
our independence and inject impetus into our economic growth.

Last year was an especially eventful one for the government as shareholder.

It was a year in which we managed to quickly introduce several structural measures simultaneously.

As the first of sixty proposals made by President Hollande during his election campaign, the Banque Publique d’Investissement 
(BPI) was established in December 2012. On 12 July 2013, the creation of this new public investment bank was completed. It will 
now be used to promote regional growth and support innovation, as well as provide backing for industries of the future and the 
switch to a greener economy, especially in terms of the energy sources we use.

The decision taken in June 2012 to cap executive pay in majority government-owned companies was aimed at promoting restraint 
and mirrors the government’s desire to champion the highest standards of corporate governance. This cap was introduced as 
early as the fourth quarter of 2012 by the relevant companies.

The signature of an “Innovative SME” charter in December 2012 by the biggest companies in the government portfolio should 
help to boost innovation and improve the relationship these companies have with their suppliers. The charter is an example of the 
importance this government places on ensuring that the companies in its portfolio achieve a strong economic performance while 
adopting a responsible attitude towards sub-contractors. The over-riding goal is to preserve the whole of France’s industrial base.

At the same time, we initiated a new phase of modernisation of the government’s shareholdings management approach. This is 
the first time the government has decided to establish a general policy for managing its portfolio of assets. This new policy was 
outlined in a communication to the Council of Ministers on 2 August 2013. It stems from the government’s desire to ensure that 
it has a sufficient level of control in strategically important companies and underpins its target of providing national companies 
with support through their growth and consolidation phases, particularly in key sectors for economic growth.

To this end, the government needs to be able to scale back its historical shareholdings and use the resources thus made available 
to invest in future growth sectors. The recent disposal of stakes in Safran, EADS and Aéroports de Paris fits clearly with this 
strategy, generating €1.9bn in public funds, and enabling the government to invest in BPI while maintaining its influence in all 
three companies.

This new policy, which by its very nature will change over time, will be combined with the BPI’s approach of acquiring minority 
stakes in companies for shorter periods than is generally the case for the government. This will provide us with the full range of 
tools we require to promote our economic development.

We have also started looking into how to modernise the legal framework applicable to the government in its role as shareholder. 
We will closely examine both the existing governance rules and the regulations governing capital transactions. This move is part 
of the wider draft enabling bill aimed at allowing the government to use the fast-track “ordonnance” procedure to implement 
certain streamlining measures or measures aimed at offering companies more legal certainty for the future.

Ten years after the Government Shareholding Agency (APE) was established, and five years after the Strategic Investment Fund 
(FSI) was set up, the BPI is now fully operational, paving the way for a more flexible, modern government in its role as shareholder, 
with powers of intervention more in tune with current and future needs. This is what the government set out to achieve.

Minister for Industrial RenewalMinister for the Economy  
and Finance

INTRODUCTION

Pierre Moscovici Arnaud Montebourg
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FOREWORD

The APE (Government Shareholding Agency) is now entering its tenth year at a time when the 
government has clearly expressed its desire to make its presence as a shareholder a strategic part 
of its economic and industrial policy for France. It has made these intentions known in two ways: by 
creating Bpifrance, under the joint authority of the Minister for the Economy and Finance and the 
Minister for Industrial Renewal, and in its communication to the Council of Ministers on 2 August 
2013 outlining its plans to modernise the government's shareholding management approach.

The APE has devoted the best part of the last twelve months to implementing these new policy 
directions. It has also continued and stepped up its strategic dialogue with the biggest companies 
in its portfolio and been heavily involved in their corporate governance. In particular, it has strived 
to set an example regarding adherence to the new rules for capping executive pay.

Our efforts have focused on preparing the Agency for more proactive management of the government’s 
shareholdings. In consultation with both ministers, the APE drew up a list of proposals setting out 
the main policy directions to be taken. The soon-to-be-created strategic committee announced by 
the ministers (Comité stratégique de l’État actionnaire) will help us implement these proposals.

David Azema

Commissioner  
for Government 
Shareholdings

The APE helped to bailout Dexia Bank and introduce new public arrangements for financing local authorities with La Banque 
Postale at the helm. It also oversaw some structural changes, including, for example, the overhaul of EADS’ governance structures. 
Similarly, it conducted the disposal of stakes in Safran, EADS and ADP, a sound strategic move for maximising the value of the 
government’s share portfolio. But at no point did these moves jeopardise the government’s strategic control of these entities. These 
combined measures enabled the APE to boost the intervention capacity of the special “Government Financial Shareholdings” 
allocation account by some €1.6bn euros while generating €319m in government tax receipts. Some of these monies have already 
been put to use in promoting France’s industrial policy.

Bpifrance will put these resources to good use. The APE will contribute €1.53bn in equity to the new bank alongside the CDC. 
The Agency’s teams have been wholeheartedly involved in creating Bpifrance, a key tool in the government’s new shareholding 
management approach.

The Agency has facilitated ongoing strategic talks between the ministers and the companies in which the government is a 
majority shareholder. These talks highlighted the challenges that lay ahead for many companies operating in regulated sectors. 
The Agency will increase the means at its disposal to help companies in its portfolio face these challenges.

The APE has also been involved in selecting new executives through, for example, its role on the various corporate committees set 
up to this end. Preparing the groundwork for government decisions in this area or taking part in the nominations committees of 
companies where the government does not hold a controlling stake are two of the Agency’s key responsibilites. We have taken 
great steps to render this process more professional, resulting in a ministerial announcement that a nominations committee 
will be created within the APE.

The APE also devoted a significant part of the year to ensuring that the new rules for executive pay were adopted by majority 
government-owned companies. It also recommended that employee representatives should have a seat on nominations and 
remunerations committees. In this respect, it is one step ahead of the adjustments currently being made to the Afep-Medef 
governance code for listed companies.

Lastly, the APE’s small group of co-workers has enthusiastically embarked upon continuously improving the Agency’s processes 
to ensure that it takes a more proactive and efficient approach to managing the government’s shareholdings as a way of 
supporting the underlying financial and industrial strategy. I would like to take this opportunity to thank them warmly for all 
of their efforts in this and other areas.
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These companies operate across   
sectors of activity,

The value of the listed 
portfolio stood at

€68.6bn 
at 1 September 2013,   

up 14% year-on-year

11

4 disposals occurred between 
September 2012 and September 2013,

for a total of  €1.9bn
(Safran, EADS and ADP)

with the  energy sector
accounting for a substantial portion of total  

revenue 40% of 2012 revenue 
 

Dividends paid in 2012 came out at 

€4.6bn
including stock dividends

KEY FIGURES

THE MAIN FIGURES OF THE COMBINED FINANCIAL STATEMENTS ARE: 

As at 31 December 2011 (restated) 

l EBITDA of €27.7 billion 

l Operating income of  €11.7 billion

l Net financial income of  €-6.6 billion

l  Net combined profit of  €5.9 billion
l  Cash flow from operating activities of  

€21.1 billion

l Net debt of €105.4 billion

As at 31 December 2012   

l EBITDA of €27.6 billion 

l Operating income of  €13.6 billion
l  Net financial income of 

€-6.1 billion

l  Net combined profit of  €6 billion
l  Cash flow from operating activities of   

€21 billion

l Net debt of  €117.8 billion

The APE’s portfolio comprises   
              companies,  

 60 of which 
are included in the 2012 
combined financial 
statements

71
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As at 1 September 2013,  
the APE had a headcount of 

Sales of the combined companies totalled

€145bn in 2012 and 

net equity stood at €96.3bn
(excluding minority interests)

As at 1 September 2013, 

26.6% of 
government representatives 
were female  

Companies in the APE combined 
scope boasted total employees 

of 1,716,536 as at

31 December 2012   
(annual average)

The government appointed 

936 directors

366 are government 
representatives

who currently have seats on the board 
of directors and/or the supervisory 
board of the companies included in the 
combination scope. 

In 2012, the APE directly took part in 

329 board of directors 

or supervisory board meetings, as well as

320 special committee meetings, including 

171 audit committee meetings

executives and  
project managers

Operating costs are today equivalent 
to  0.01% of the portfolio under 
management and concern mainly the 
payroll (€5.2m) and the recruitment 
of advisers (€5m)

51
29

including
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30 October 2012

Railway reform 
announced
Railway reforms have three 
goals: better meet the needs 
of users by overhauling SNCF 
and RFF from both a structu-
ral and operational viewpoint; 
bring debt levels back under 
control and introduce a social 
framework which covers both 
companies to promote fair com-
petition. To this end, plans are 
afoot to create a public railway 
group within which a new public 
body will coordinate the work 
of two new companies, one 
responsible for traffic and the 
other responsible for managing 
the whole network. The reform 
bill was submitted for evalua-
tion to the French Competition 
Authority and Conseil d’État, the 
French supreme administrative 
court, in August 2013.

5 December 2012

Signature of a new 
EADS shareholders’ 
agreement
The clear desire by both Daimler 
and Lagardère to sell their his-
torical stakes in EADS triggered 
a reform of the group’s gover-
nance and shareholder struc-
ture. A new concert party of 
shareholders holding 28% of 
the voting rights was formed 
between the French (12% via 
Sogepa), German (12% via 
KfW) and Spanish (4% via Sepi) 
governments, and agreements 
were signed to maintain these 
governments’ strategic interests 
in the group.

18 December 2012

Signature of the 
“Innovative SME” 
Charter
As an extension to the National 
Pact for Growth, Competitiveness 
and Employment, executives of 
the biggest government-owned 
companies signed a charter in the 
presence of Arnaud Montebourg 
and Fleur Pellerin promising to 
develop innovation and support 
innovative SMEs within their par-
ticular sector.

The charter is underpinned by 
a list of best practices drawn 
up by “Pacte PME” 1 and by ini-
tiatives taken by certain com-
panies. In bringing these best 
practices and initiatives into the 
spotlight, the charter aims to 
boost innovation and ensure 
that a win-win situation exists 
for all parties signing up to the 
charter, including companies 
and their suppliers, generating 
a knock-on effect that will be of 
more general benefit.

1 - French association which protects the inte-
rests of SMEs

28 December 2012

Entreprise minière et chimique (EMC) wound up
Founded in 1967 through the merger of Mines Domaniales de Potasse d’Alsace 
and Office National Industriel de l’Azote, Entreprise Minière et Chimique (EMC), 
a government-funded industrial and commercial institution (Épic), had 
over the years diversified into other fields of business, including chemicals, 
fertilisers and animal feed, to become a holding company with stakes in 
over 180 companies.

The phasing-out of its mining activities triggered its dissolution and winding 
up as of 1 January 2006. Completed on 28 December 2012, the winding up 
added €79m to the government’s coffers.

7 December 2012

Areva shares 
purchased from CEA
The government acquired 4.15% 
of Areva’s share capital from CEA 
for roughly €214m. This acqui-
sition contributed to financing 
the dismantling of CEA’s nuclear 
power plants over and above 
the grants already allocated for 
this purpose. This reclassification 
within the government’s portfo-
lio has zero impact on the public 
sector holdings in Areva.

HIGHLIGHTS OF THE PAST YEAR
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31 January 2013

Creation of Sfil
On 31 January 2013, Société de Financement Local (Sfil), a 
new credit institution which owns Dexia Municipal Agency 
(renamed Caffil), was acquired from Dexia SA for €1 by the 
government (75%), Caisse des Dépôts (20%) and La Banque 
Postale (5%). This acquisition has made it possible to create 
a new body that can provide local authorities with financing 
and cancel out the threat of a long-term supply shortage 
following Dexia’s withdrawal. Dexia previously provided 
around 40% of local government funding.

Caffil is a real-estate credit company which issues real-estate 
bonds to refinance loans to local authorities through a joint 
venture created in the spring of 2013 by La Banque Postale 
and Caisse des Dépôts. Caffil proceeded with its first €1bn 
issue in July 2013 under satisfactory financing conditions.

21 February 2013

First Bpifrance board 
of directors meeting 
Bpifrance was founded on 31 
December 2012 as a streamli-
ned umbrella organisation to 
oversee public sector financing 
and equity investment activities 
for French SMEs and medium-
to-large-sized enterprises. The 
governance of this new organi-
sation has been reinforced and 
increased funds made available.

Bpifrance is owned by the 
government on a 50-50 basis via 
Bpi-Groupe, an Épic, and Caisse 
des Dépôts, which contributed 
the following assets:
•  100% of FSI’s (renamed 
B p i f r a n c e  Pa r t i c i p a t i o n s ) 
share capital (which includes 
Bpifrance’s direct and indirect 
equity stakes).
• 100% of CDC Entreprises’s 
( r e n a m e d  B p i f r a n c e 
Investissement) share capital.
• 90% of OSEO’s (renamed 
Bpifrance Financement) share 
capital.

31 December 2012

Recapitalisation of Dexia 
As part of an orderly resolution plan approved by the European Commission 
on 28 December 2012 based on the sale of profitable commercial franchises 
and the gradual maturing of its residual assets followed by complete wit-
hdrawal from the business, the Belgian and French governments funded a 
€5.5bn recapitalisation (the French government contributed €2.6bn) in the 
form of preference shares. This increase was gauged to absorb losses and 
build up enough net equity to wind the group down based on the business 
plan presented to the European Commission.

Governance of the remaining group was changed to better reflect Dexia’s 
new shareholder structure; the French government now owns 45% of the 
share capital (50.1% is owned by the Belgian government) and has two 
representatives on the board of directors.
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24 April 2013

Acquisition of a stake 
in Dassault Aviation
The government’s acquisition 
of a stake in Dassault Aviation 
sealed the shareholder’s pact 
negotiated as part of the agree-
ments on 5 December 2012 on 
the composition of EADS’ share 
capital. By allowing the govern-
ment’s voice to be heard at 
Dassault Aviation’s AGM, acqui-
ring this stake has enabled it to 
boost its strategic interest in the 
defence sector.

May 2013

Launch of a merger 
between Giat Nexter 
and SNPE
Giat Nexter and SNPE, both 
government-owned companies, 
announced their intention to 
merge with the government’s 
backing. The acquisition of 
SNPE, whose main asset is 
Eurenco, a munitions company, 
by Giat Industries, Nexter’s 
holding company, will help to 
consolidate the French muni-
tions sector by merging the 
two groups’ complementary 
businesses.

16 and 25 April 2013

Sale of 3.7% of EADS’ 
share capital 
In keeping with the agreements 
signed on 5 December 2012 
relating to the composition of 
EADS’ share capital, two dispo-
sals reduced Sogepa’s share of 
the voting rights to 12%. These 
disposals, part of the policy to 
actively manage government 
shareholdings, raised €1.19bn 
for the government.

15 April 2013

La Poste capital increase of €267m
The government, CDC and La Poste signed a subscription contract in February 
2011 which represents the irreversible commitment of the two main sha-
reholders to subscribe and pay for a total capital increase of €2.7bn. The 
first two tranches of €1,050m were paid on 6 April 2011 and 5 April 2012 
respectively. On 15 April 2013, the government and CDC subscribed to 100 
million new ordinary shares, triggering a payment of €600m (€267m by the 
government which owns 73.7% of the share capital) to La Poste group. This 
was the final payment in relation to the capital increase. This injection of 
public funds should enable La Poste to continue modernising its facilities 
and equipment and to finance the development of its group businesses 
while maintaining a healthy balance sheet.

26 March 2013

Sale of 3.12% of 
Safran’s share 
capital 
On 26 March 2013, APE procee-
ded with the sale of 3.12% of 
Safran’s share capital through 
an accelerated bookbuild pro-
cedure. This disposal, APE’s 
first market operation since 
2007, was part of the policy to 
actively manage government 
shareholdings. Sold at €34.50 
per share, the operation raised 
€448.5m for the government, 
still Safran’s biggest share-
holder with 27% of the share 
capital. It also has the same 
amount of influence as before 
at corporate governance level.

28 March 2013

Air France KLM: government subscribes  
to OCEANE convertible bonds offer
To ensure the group has access to significant amounts of cash in 
the next few years, Air France-KLM issued in March 2013 €550m 
in convertible bonds (OCEANE) maturing on 15 February 2023. 
This issue also enables the group to boost its medium-term 
equity levels which have fallen year-on-year (€5bn at end-2012 
compared to €6.1bn at end- 2011). The government subscribed 
to its full entitlement of 15.9%.

HIGHLIGHTS OF THE PAST YEAR
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2 August 2013

Communication to the Council of Ministers 
regarding modernisation of the government 
shareholding management approach
Pierre Moscovici and Arnaud Montebourg announced a new modernisation 
phase for the government shareholding management approach, a strategic 
tool for implementing government policies.

12 July 2013

Finalisation of the Bpifrance creation process
Final share contributions made from the government, FSI and Caisse des 
Dépôts to BPI-Groupe SA.

Following these contributions, a €3.066bn capital increase took place, with 
the government and CDC participating on a 50/50 basis, and a quarter being 
paid up on 12 July.

30 June 2013

Sale of 9.5% of ADP’s share capital 
The government and FSI jointly disposed of 9.5% of ADP’s (Aéroports de Paris) 
share capital on 30 June 2013 after a call to tender process. This disposal resul-
ted in a profit of €738m, including €303m for the government, at a price per 
share of €78.50. This price offered a premium of 5% above the stock market 
price on the tender closing date and more than 13% above the stock market 
price on the date the disposal was announced, an unheard-of result for a 
minority transaction. The two successful bidders – Crédit Agricole Assurances 
who took 4.81% of the share capital and Vinci who took 4.69% – have locked 
up their stakes for a minimum of one year and cannot exceed the 8% share-
holding threshold for a five-year period. Each has a seat on the ADP board 
of directors. The government still owns the majority of ADP’s share capital, 
with a stake equivalent to 50.63%. This will help to ensure the long-term 
stability and balanced nature of the shareholder structure and protect the 
company’s long-term interests, whereas the FSI has pulled out completely.

4 September 2013

Presentation to the 
Council of Ministers 
of measures taken 
to streamline 
regulations for 
companies and offer 
them more legal 
certainty for the 
future
The draft enabling bill relating 
to streamlining regulations and 
offering companies more legal 
certainty for the future, pre-
sented by Pierre Moscovici, will 
comprise in particular a section 
regarding the implementation 
of the policy decisions made 
by the government in the sum-
mer to ensure more effective 
management of government 
shareholdings. 
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OVERVIEW

Managing the 
government’s 
shareholding 
portfolio
There were three major steps to creating a 
more professional and visible government 
shareholding management function.

In September 2004, the Government 
Shareholding Agency (APE) was created 
within the Directorate General of the 
Treasury in line with the recommenda-
tions outlined in the Barbier de La Serre 
report dated 24 February 2003. This led 
to a more centralised control of state-
owned companies and promoted closer 
inter-ministerial coordination (Decree of 
9 September 2004 establishing the APE).

This was followed in September 2010 by 
the appointment of a Commissioner for 
Government Shareholdings reporting 
directly to the Minister for the Economy, 
placing the APE on a sound institutional 
footing.

OVERVIEW OF THE GOVERNMENT 
SHAREHOLDING AGENCY 
The APE (Government Shareholding Agency) is the official body responsible for managing the government’s 

shareholding portfolio. Present at boardroom level and constantly in touch with the companies in its portfolio, 

the APE ensures that the long-term shareholding policy implemented is in line with the government’s econo-

mic, industrial and social policies.
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The APE was then placed under the joint 
authority of the Minister for the Economy 
and Finance and the Minister for Industrial 
Renewal in May 2012. The provisions 
governing how this joint authority is exer-
cised are outlined in the Prime Minister’s 
Order of 29 June 2012.

In the summer of 2013, almost ten years 
after the APE was founded, the govern-
ment implemented a new phase of moder-
nisation of its shareholding management 
approach.

 ■ Taking on management of the 
government’s asset portfolio

As part of the government which is res-
ponsible for many areas, the APE over-
sees the portfolio of stakes held by the 
government in companies. The APE’s role 
is kept entirely separate from the other 
instruments available to government, such 
as regulatory action, tax policy, public 
procurement and export grants.

The APE speaks on behalf of the govern-
ment at AGMs and offers its opinion on 
the membership of the governing boards. 

It plays an active role on the boards of 
directors and supervisory boards of com-
panies in its portfolio and ensures that a 
uniform stance is adopted by government 
representatives.

It also assesses corporate plans to carry 
out certain operations and advises them 
on whether or not they are legally entitled 
to do so based on the laws and decrees 
currently in force.

 ■ Protecting the government’s 
interests…

After assessing the economic and financial 
situation of companies in its portfolio, the 
Agency outlines proposals for the govern-
ment’s shareholding position to ministers, 
calling on the expertise of specific govern-
ment departments if required.

Throughout the year, the Agency monitors 
the main government investment and 
financing programmes and oversees key 
acquisitions and disposals.

As a prudent investor, the APE explains 
the strategy for maximising the long-term 
value of the government’s portfolio to the 
relevant supervisory or directors boards.

From a financial viewpoint, the govern-
ment is an actively involved shareholder, 
boosting the capital of companies in its 
portfolio whenever necessary. Following 
its conversion to a public limited company 
in February 2010, and in keeping with the 
commitments made by Caisse des Dépôts 
and the government, La Poste has received 
a capital injection of €2.7bn, €1.2bn of 
which came from the government. This 
capital increase was finalised in April 2013. 
Similarly, in March 2013 the government 

subscribed to Air France KLM’s convertible 
bond issue to the tune of €87.3m, its full 
legal entitlement.

The APE oversees all of the operations 
relating to the management of the govern-
ment’s financial shareholdings which have 
an impact on the value of the portfolio 
(e.g. purchasing shares or subscribing to 
share offers, managing net equity, capital 
increases, shareholder advances, disposals, 
capital reductions, etc.).

 ■ … to optimise the long-term value 
of the asset portfolio 

As a long-term investor, the government 
should not favour short-term return over 
a long-term industrial and social strategy 
aimed at guaranteeing the medium- and 
long-term growth of companies. Although 
it cannot control the economic climate 
and the impact it will have on the value 
of the assets owned, the APE must try to 
ensure that future generations will benefit 
from growth in the long-term value of the 
government’s shareholdings.

To this end, the Agency consults compa-
nies on strategy and advises ministers on 
the government’s position as shareholder.

As a shareholder, the government strives 
to promote a complete industrial strategy, 
anticipate the strategic challenges that 
companies might face and analyse issues 
on an individual sector basis.

The APE pays particular attention to 
human resources issues affecting the 
companies in its portfolio debated at 
board level, such as executive pay, gender 
equality, staff management, quality of life 
at the workplace, growth in work/training 
contracts, etc.

The APE also speaks occasionally to the 
human resources managers of the biggest 
companies in its portfolio to discuss the 
main subjects HR departments have to 
deal with, such as conditions of employ-
ment, gender equality, social questions, 
corporate social responsibility, etc.

Nevertheless, it is not the APE’s role to 
replace the government department in 
charge, i.e. by rolling out policies that will 
affect all companies, or by introducing sec-
tor regulations. These are generally tasks 
that should be performed by government 
representatives.
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OVERVIEW

Built up gradually over many years, the 
government’s current portfolio, contai-
ning both direct and indirect sharehol-
dings, is extensive and extremely diverse 
in terms of the sectors covered, the size 
of the government’s stake held in each 
company, and the wide range of legal 
statuses involved.

With 71 companies in its scope, the APE 
operates in a diverse range of sectors, 
including aerospace and defence, energy, 
transport, services (particularly banking) 
and the audiovisual sector. The govern-
ment shareholder is also in charge of seve-
ral end-of-life or defeasance entities.  In 
valuation terms, the portfolio is dominated 
by the energy sector which accounts for 
71% of the total market capitalisation.

Energy (3 companies)
€179,109 million (40%)

Aerospace – Defence 
(10 companies)

€88,356 million (19%)

Services 
(3 companies)

€66,651 million (15%)

Transport
(3 companies)

€64,387 million (14%)

Other industries
(3 companies)

€42,053 million (9%)

Transport Infrastructure
(24 companies)

€9,940 million (2%)

Media
(4 companies)

€4,253 million (1%)

BPI (FSI)
(1 company)

€556 million (0%)

Real Estate – Miscellaneous
(3 companies)

€107 million (0%)

Revenue by sector of activity 
(Combination scope excluding end-of-life or defeasance entities of business)

Chart 1

Government shareholder:  
an extensive, diverse portfolio

EDF : €33,574 million
Government share: 84.5%

Areva : €670 million
Government share: 14.3%

GDF Suez : €14,647 million
Government share: 36.7%

Orange : €2,761 million
Government share: 13.4%

Renault : €2,401 million
Government share: 15%

Safran : €4,829 million
Government share: 27.1%

Thales : €2,073 million
Government share: 27.1%

EADS : €4 217 million
Government share: 12%

ADP : €3,610 million
Government share: 50.6%

Air France-KLM : €275 million
Government share: 15.9%

CNP : €106 million
Government share: 1.1%

Dexia : €4 million
Government share: 5.7%

Market capitalisation of listed companies as at 1 September 2013 

Chart 2

Of the twelve listed companies (Chart 2), 
the shareholdings vary considerably, as 
does the latitude the government has to 
change the size of its stake, set by law: 
50% for ADP, 100% for RTE, 70% for EDF 
and one-third for GDF Suez.
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While public limited companies form the 
backbone of the government’s asset port-
folio (accounting for almost 70%), other 
legal statuses exist (see Chart 3), inclu-
ding six government-funded industrial 
and commercial institutions (e.g. RATP, RFF, 
Monnaie de Paris, etc.), three government-
funded administrative institutions (Caisse 
Nationale des Autoroutes, EPFR and EPRD), 
twelve government-funded institutions 
(mainly ports) and two semi-public compa-
nies (Semmaris and La Française des Jeux).

48 public limited
companies

69%

2 semi-public
companies

3%12 government-funded
institutions

17%

3 government-funded
administrative institutions

4%
6 government-funded

industrial and commercial
institutions

7%

Breakdown of companies by legal status

Chart 3

Built up over time, the portfolio changes 
on a regular basis in keeping with disposals 
and acquisitions. Since September 2012, 
two new companies have been added to 
the scope: 

●l Société de Financement Local (Sfil), which 
was founded in January 2013 as part of the 
Dexia orderly resolution plan. This com-
pany was set up to address the difficulties 
that local authorities had experienced 
when trying to obtain financing ever since 
Dexia withdrew its services;

●l Bpifrance, the public investment 
bank, was founded in December 2012 as 
a streamlined umbrella organisation to 
oversee public sector financing and equity 
investment activities for French SMEs and 

medium-to-large-sized enterprises. The 
governance of this new organisation has 
been reinforced and increased funds made 
available.

The winding down of Entreprise minière et 
chimique (EMC) announced in December 
2012 and the dissolution of Établissement 
public de réalisation et de défaisance (EPRD) 
on 28 July 2013 reduced the size of the 
portfolio.

Lastly, France Télécom and Audiovisuel 
extérieur de la France (AEF) both chan-
ged names in the summer of 2013 to 
become Orange and France Médias Monde 
respectively.
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Revenue in 2012 in billions of euros

Percentage stake held 
by the government
at 1 September 2013

(3)

(1)   12.4% of EADS’ share capital is owned by the government via Sogepa.
(2)   27.08% of Thales’ share capital is owned by the government via TSA.
(3)   Main companies wholly owned  by the government and with revenue of between €150m and €3bn: La Monnaie de Paris, Imprimerie Nationale,
        LFB, France Médias Monde, France Télévisions, Radio France.

Within each sector, the listed companies are represented by circles whose 
size is proportionate to their market capitalisation (government stake). 
Unlisted companies are represented by squares.

Energy
Aerospace – Defence
Services
Transport
Other

Transport infrastructure
Media
Stakes held by BPI
Real estate - Miscellaneous

 

 

 

Main government shareholdings

ENTITIES COMPRISING THE FRENCH GOVERNMENT SHAREHOLDING AGENCY PORTFOLIO

Decree no. 2004-963 of 9 September 2004, as modified, establishing a department with national scope,  
the French Government Shareholding Agency (APE) and their subsidiaries and equity investments

Agence pour la diffusion de 
l’information technologique (Adit). 
Aéroport de Bâle-Mulhouse.
Aéroports de Paris (ADP). 
Local airports remaining under 
government management. 
Air France-KLM.
Areva.
Arte France. 
Banque publique d’investissement  
(BPI Groupe).
Caisse nationale des autoroutes. 
Casino d’Aix-les-Bains. 
Charbonnages de France (CDF). 
Civipol conseil.
CNP-Assurances. 
Compagnie générale maritime et 
financière (CGMF). 
Dexia.
DCNS. 

Défense conseil international (DCI). 
Électricité de France (EDF). 
Établissement public de financement 
et de restructuration (EPFR). 
Eramet.
European Aeronautic Defence and 
Space company (EADS N.V.).
France Médias Monde.
Fonds pour le développement d’une 
politique intermodale des transports 
dans le massif alpin (FDPITMA).
France Télévisions. 
GDF Suez.
Giat Industries.
Laboratoire français du fractionnement 
et des biotechnologies (LFB).
La Française des Jeux.
La Monnaie de Paris.
La Poste.
Odas.

Orange. 
French autonomous and major 
seaports. 
Radio France.
Régie autonome des transports 
parisiens (RATP). 
Renault SA. 
Réseau ferré de France (RFF). 
Safran.
Semmaris.
Société de financement local (Sfil).
French concession holder for the 
construction and operation of the road 
tunnel under Mont-Blanc (ATMB-
Autoroutes et tunnel du Mont-Blanc). 
Société nationale maritime  
Corse-Méditerranée (SNCM).
Société de prise de participation de 
l’État (SPPE).

Société de valorisation foncière  
et immobilière (Sovafim).
Société de gestion de garanties  
et de participations (SGGP). 
Société de gestion et participations 
aéronautiques (Sogepa). 
Société des chemins de fer 
luxembourgeois. 
Société financière de radiodiffusion 
(Sofirad). 
Société française d’exportation  
de systèmes avancés (Sofresa).
Société française du tunnel routier  
du Fréjus (SFTRF). 
Imprimerie Nationale.
Société internationale de la Moselle. 
Société nationale des chemins de fer 
français (SNCF). 
SNPE.
Thales.
TSA.

Also, shareholdings in companies in which the government holds less than 1% of the capital. 
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A PERIOD MARKED BY A RECOVERY  
IN THE PERFORMANCE OF COMPANIES 
MONITORED BY APE 

The 2012 combined financial 
statements tell a mixed story

The combination scope outlined in Note 
32 to the combined financial statements 
comprised 60 companies in 2012 compa-
red to 58 in 2011. Two companies were 
added to the scope and fully consolida-
ted for the first time: Martinique Aimé 
Césaire International Airport, in which 
the government holds a 60% stake, and 
the Fonds pour le développement d’une 
politique intermodale des transports dans 
le massif alpin (FDPITMA), a fully govern-
ment-owned institution.

Liquidation proceedings for Entreprise 
minière et chimique (EMC) ended on 30 
November 2012 and were approved by 
government order on 28 December 2012. 
This order also outlined the methods for 
transferring the ownership of the compa-
ny’s remaining assets and liabilities over 
to the government.

The main acquisitions and disposals within 
the combined entities concerned were:

• EDF – Acquisition of a controlling stake 
in Edison 

EDF acquired a controlling stake in Edison 
on 24 May 2012 through the purchase 
of Delmi’s 50% stake in Transalpina di 
Energia (TdE) for €784m. Upon comple-
tion of this acquisition, EDF held 78.96% 
of Edison’s share capital and 80.64% of its 
voting rights. EDF then launched a com-
pulsory squeeze-out for Edison’s remaining 
ordinary shares. Upon completion of the 
procedure, EDF owned 99.5% of Edison’s 
ordinary shares.

• ADP – Acquisition of a 38% stake in 
TAV Airports and a 49% stake in TAV 
Construction

On 16 May 2012, Aéroports de Paris 
(ADP) acquired a 38% stake in TAV 
HavalimanlarıHolding A.S. (TAV Airports) 
and a 49% stake in TAV Yatirim Holding A.S. 
(TAV Investment, holding company of TAV 
Construction, an unlisted company). As 
a leading airport operator in Turkey, TAV 
Airports runs 12 airports in 9 countries, 
including Istanbul Ataturk Airport which 
handled 45 million passengers in 2012.

 ■ Income statement

Revenue increased by 7% in 2012. The 
improvement was even more apparent 
at operating income level which leapt 

Revenue as
at 31 December 2011

Transport 
infrastructure

Transport Energy Other Revenue as
at 31 December 2012

145,252

428

918

595

135,801

7,510

In millions of euros

Change in revenue from 2011 to 2012

16.4% based on two factors that had oppo-
site effects: relatively flat EBITDA (€0.5bn 
gain in the energy sector cancelled out 
by a €0.5bn loss in the transport sector), 
and a significant reduction in impairment 
charges on Areva’s mining assets and 
SNCF’s stock of TGV trains. Net income 
was almost identical to last year after fac-
toring in the negative results from equity 
method companies.

 ■ Revenue

Revenue jumped €9.4bn between 2011 
and 2012, driven by significant growth 
of €7.5bn in the energy sector’s revenues 
(including €7bn relating to EDF, including 
organic growth of €4bn and €2.9bn from 
a change in group structure, mainly in 
relation to the Edison acquisition) and to 
a lesser extent the €0.9bn improvement 
in the transport sector’s revenue (SNCF 
earned an additional €1.2bn, including 
organic growth of €1bn) and an extra 
€0.6bn earned by the transport infras-
tructure sector.
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 ■ Operating income

Operating income improved by €1.9bn 
between 2011 and 2012 as a result of near 
flat EBITDA during the period of €27.6bn 
and a clear year-on-year decline in the risk 
provisions booked. Significant impairment 
charges were posted in 2011, including on 
Areva’s mining assets (€1.5bn) and ura-
nium conversion plant (€0.9bn) and on 
SNCF’s French and European TGV rolling 
stock (€0.7bn).

As a result, and for the reasons mentioned 
previously, the EBITDA/revenue profit mar-
gin fell by 1.4 percentage points to 19% 
at the end of 2012.

The overall profit margin was therefore 
dragged lower by the energy sector (rise 
in EBITDA of €0.5 bn for revenue growth 
of €7.5bn) and can be attributed mainly 
to EDF’s revenue figure.

 ■ Net financial income

The €0.6bn improvement in net financial 
income can be attributed to:

●l A rise in the cost of financial debt, mainly 
as a result of an increase in financial debt 
during the year (€0.2bn);

●l The greater effect from discounting pro-
visions for the back end of the nuclear fuel 
cycle, dismantling and last cores (€0.1bn);

●l The significant improvement in income 
from financial assets and available-for-
sale assets in 2012 (€0.9bn) as a result of 
exceptional income of €0.6bn booked in 
2012 in relation to EDF’s compensation for 
the additional costs entailed by its public 
service obligations (contribution au service 
public de l’électricité, CSPE).

 ■ Net profit attributable to APE

The 2012 figure is identical to last year at 
€6bn, with controlled entities registering 
a considerable improvement while equity 
method companies reported a decline.

Net profit for equity method companies 
contracted by €2.4bn to €1bn at the end 
of 2012, due mainly to the deterioration in 
the results of directly-owned companies, 
principally FSI (€-1.4bn for net earnings of 
€ 1bn in 2012) and GDF Suez (€-0.9bn for 
net earnings of €0.6bn in 2012).

Operating income as
at 31 December 2011

Transport 
infrastructure

Transport Energy Other Operating income as
at 31 December 2012)

13,599

128

344-323

11,673

1,777

In millions of euros

Change in operating income from 2011 to 2012

Net �nancial income as 
at 31 December 2011

Transport 
infrastructure

Transport Energy Other Net �nancial income as 
at 31 December 2012

-6,123

72
-95-27

-6,715

642

In millions  of euros

Change in net financial income from 2011 to 2012

Total combined net 
pro�t as

at 31 December 2011

EBITDA Operating pro�t 
excluding change

in EBITDA

Net �nancial
income

Tax Income for equity 
method companies

Total combined net 
pro�t as

at 31 December 2012

5,983

-2,4271,938

5,971

592

In millions of euros

-12

-79

Change in net profit of consolidated entities from 2011 to 2012
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Pro-forma net equity as 
at 31 December 2011

Pro�t attributable
to APE

Dividends Change
in fair value

Actuarial gains or losses 
on post-employment 

bene�ts

Foreign exchange
gains

Other Net equity as
at 31 December 2012

96.3

-4.1

99.0

0.3

0.4 -0.4

In billions of euros

5.7

-4.61

Change in equity attributable to APE from 2011 to 2012

Net debt as
at 31 December 2011 

(actual)

Adjustment
at opening

Cash �ow from
operating activities

Change
in WCR

Investments
and disposals

Dividends Other Net debt as
at 31 December 2012

117.8

-21

105.4

3.1

3.4 3.3

In billions of euros

-0.3 23.9

Change in net debt 2011-2012

 ■ Cash flow statement

Cash flow from operating activities

Cash flow from operating activities was 
more or less flat between 2011 and 2012 
at €21bn.

This was mainly attributable to a €1.1bn 
rise in EDF’s cash flow from operating acti-
vities being offset by a fall in the cash flow 
from operating activities of SNCF (€-0.5bn), 
La Poste (€-0.4bn) and Areva (€-0.3bn).

Investments

Acquisitions of fixed assets stood at €33bn 
at the end of 2012, up €2.2bn compared 
to 2011. The acquisitions made by EDF in 
2012 are responsible for half of this figure 
(€16bn compared to €14bn at the end of 
2011), and related mainly to fixed assets 
for public power generation concessions 
in France (€4bn), production assets and 
other fixed assets owned by the group 
(excluding constructions in progress and 
finance-leased assets for €7bn) caused by 
changes in the group structure following 
the acquisition of a controlling stake in 
Edison for €1.5bn.

The other half was mainly spent on the 
acquisition of intangible and tangible 
assets by Areva (€2.1bn), RFF (€4.3bn) 
and SNCF (€2.2bn) excluding the €2.4bn 
variation in the value of financial assets 
(€1.8bn increase in the value of Areva’s 
earmarked funds and €0.6bn improvement 
in SNCF’s finance-leased assets).

 ■ Balance sheet

Equity attributable to APE

Equity attributable to APE contracted by 
€2.7bn to stand at €96.3bn at the end of 
December 2012.

This change can be broken down as fol-
lows: profit attributable to APE of €5.7bn, 
a €4.1bn dividend payout and the nega-
tive impact of actuarial losses during the 
period (€-4.6bn, including €-4bn recorded 
by EDF based on the SORIE method).

Most of the other changes to net equity 
were limited. There was no significant 
change in the share capital or the scope, 

a €0.3bn dip in the fair value of financial 
instruments as well as an increase in 
the fair value of available-for-sale assets 
(€0.6bn) and unrealised foreign exchange 
gains (€0.4bn).

 ■ Net debt

Net debt rose €12.4bn during the period 
from €105.4bn to €117.8bn.

This variation can be attributed mainly to 
net investment flows (€23.9bn), an increase 
in working capital requirements (€3.1bn) 
and the dividends paid to shareholders 
and minority interests (€3.4bn) which were 
not fully offset by the cash flow generated 
from operating activities (€21bn).

As a result, the ratio of net debt to EBITDA, 
a measure of how sustainable the debt 
level is (the number of years APE would 
need to pay back the total debt), rose 
by 0.5 percentage points between 2011 
and 2012 to stand at 4.3x at the end of 
December 2012. This increase was mainly 
due to EDF taking on a bigger stake in 
Edison and before factoring in the ear-
marking of the CSPE to finance long-term 
nuclear expenses in 2013.

The ratio of net debt to equity, which 
measures the soundness of the combined 
balance sheet, increased from 1.06x in 
2011, after adjustments, to 1.22x in 2012 
as a result of debt rising while equity fell.
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© Thale
s

© DR

© DR

COMBINED ENTITY
2012 target, 
2013 Budget 

Bill
2012 2011 

restated 2011 2010 
restated 2010

Return on capital employed > 7% 8.40% 7.40% 7.30% 7.40% 7.20%
Operating income (1) 13,598 11,673 11,450 11,191 11,177

Capital employed (2) 161,503 158,210 157,174 150,465 155,451 

Return on equity > 4.5% 5.90% 5.90% 5.70% 7.70% 7.70%
Profit for the year 5,690 5,867 5,798 7,886 7,886
Equity (attributable to APE)  96,340 98,996 102,097 102,707 102,704 

Operating margin > 8.5% 9.40% 8.60% 8.50% 8.30% 8.30%
Operating income (1) 13,598 11,673 11,450 11,191 11,177
Revenue (1)  145,252 135,801 134,342 134,035 134,295

Net debt/EBITDA < 4 4.3 3.8 3.8 3.9 4
Net debt (3) 117,739 105,033 105,025 102,198 102,198 
EBITDA (1)  27,658 27,670 27,447 26,029 25,475

Net debt/equity  1.22 1.06 1.03 1 1
Net debt (3) 117,739 105,033 105,025 102,198 102,198 
Equity (attributable to APE)  96,340 98,996 102,097 102,707 102,704 

(1) DCNS restated from fully consolidated to consolidated using the equity method at end-2011 for the sake of consistency. 

(2) Capital employed comprises fixed operating assets and working capital requirements (WCR = inventory and credit extended to customers – operating liabilities).

(3) Net debt is gross debt less cash and cash equivalents.

 ■ Financial ratios
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•“Revenue”, “Operating income”, “EBITDA” and “Capital employed” aggregates 
are calculated for fully consolidated entities. The “Net income” and “Equity” 
aggregates also include the combined entity’s share of the profits of entities 
accounted for using the equity method.

• Scope of sectors analysed: the foregoing sector-based discussion concerns 
the main sectors of activity represented in the portfolio.

• Impact of elimination of inter-sector and inter-company balances and 
transactions: the aggregates presented here are taken from the notes to 

the combined financial statements which are adjusted for inter-sector 
eliminations (e.g. transactions between SNCF and RFF on the Transport 
and Transport Infrastructure segments). 

This is why adding the sector figures together does not always result in 
the combined figures. 

• Services sector revenue includes La Banque Postale’s net banking income 
figure.

Methodological guide to sector-specific indicators

BREAKDOWN BY SECTOR 

Aerospace – 
Defence

Transport 
infrastructure

Transport Energy Services Media

2012 2011 
restated 2012 2011 

restated 2012 2011 
restated 2012 2011 

restated 2012 2011 
restated 2012 2011 

restated

Return on capital employed 3.00% 12.70% (a) 5.20% 6.60%  7.70% 5.90%  12.20% 9.70%  1.60% 1.20%  4.20% 1.10%

Operating income 146 540 2,302 2,625 1,725 1,381 8,364 6,587 (g) 985 805 20 6

Capital employed 4,866 4,238 44,003 40,061 (c) 22,471 23,528 68,463 67,564 62,608 65,017 (l) 480 523

Return on equity 15.40% 18.50%  9.50% 17.60%  4.50% 3.80%  7.10% 3.70%  6.20% 9.80%  1.80% 2.10%

Profit attributable to APE 915 963 494 909 (d) 489 391 3,800 2,122 (h) 713 1,093 11 13

Equity attributable to APE 5,943 5,207 (b) 5,202 5,164 10,800 10,406 53,372 56,988 (i) 11,429 11,131 617 607

Operating margin 12.40% 13.70%  23.50% 24.90%  4.50% 3.80%  10.50% 9.10%  5.50% 4.60%  0.50% 0.10%

Operating income 146 540 2,302 2,625 1,725 1,381 8,364 6,587 985 805 20 6

Revenue 1,176 3,955 9,794 10,524 38,686 36,058 (f) 79,553 72,107 (j) 17,919 17,501 4,178 4,042

Net debt/EBITDA -6.6 -1.4  8.3 7.4  3.6 3.5  3.6 3  1.4 2  -0.5 -0.3

Net debt -1,045 -934 35,862 31,555 (e) 16,190 17,354 58,072 47,069 (k) 3,223 4,297 (m) -114 -61

EBITDA 158 647 4,295 4,271 4,436 4,905 16,204 15,675 2,235 2,135 227 212

Net debt/equity 
attributable to APE -0.2 -0.2  6.9 6.1

 
1.5 1.7

 
1.1 0.8

 
0.3 0.4

 
-0.2 -0.1

Net debt -1,045 -934 35,862 31,555 16,190 17,354 58,072 47,069 3,223 4,297 -114 -61

Equity attributable to APE 5,943 5,207 5,202 5,164 10,800 10,406 53,372 56,988 11,429 11,131 617 607

(a) The deterioration in the ratio at end-2012 was due to the decline in operating income 
as a result of DCNS being consolidated based on the equity method (€-203m) coupled 
with the rise in capital employed resulting from the increase in investments in equity 
affiliates by Safran and EADS.

(b) Increase due to results posted by Safran and EADS in 2012.

(c) Increase in other fixed assets owned by RFF (€4.1bn) and increase in investments 
in equity affiliates by ADP following the acquisition of TAV Airports (€667m) and TAV 
Construction (€38m).

(d) Main fall in net earnings recorded by RFF (€-220m) and SFTRF (€232m); 2011 figures 
were also affected by the write-back of a €240m provision in relation to concession assets.

(e) Increase due mainly to the rise in RFF’s long-term debt and a 36% leap in ADP’s net 
debt figure.

(f) SNCF reported higher revenue, including organic growth of the Proximités (€466m) 
and Infra (€330m) divisions and positive impact of foreign exchange gains (€263.5m) 
and changes to scope (€92m).

(g) The improvement can be attributed to the return to positive territory of Areva’s operating 
income figure (€118m) compared to the previous year (€-1,923m) even though it is still 

being held back due to impairment charges and the booking of additional provisions to 
cover difficult projects.

 (h) Improvement in net income, mainly for Areva (€2.3bn) due to losses in value not being 
accounted for (compared to €1.5bn in 2011 for Uramin) offset by the fall in GDF-SUEZ’s net 
income figure due mainly to the recording of losses in the value of mostly European assets.

(i) Sharp fall, largely attributable to the change in accounting method used by EDF for 
actuarial gains/losses (€-2,087m).

(j) Improvement in EDF’s revenue to €73bn in 2012, a jump of €7.4bn (up 11.4%). Stripping 
out the exchange rate effect (€0.7bn) resulting from sterling’s gain in strength against 
the euro, and the change in scope effect (€0.3bn) relating mostly to the acquisition of a 
controlling stake in Edison, organic growth came out at 5.8%.

(k) EDF’s net debt soared by €8.3bn, €3.3bn of which was in relation to EDF’s investments 
in Edison and TdE.

(l) Variation mainly as a result of the financial assets held for transaction purposes in LBP’s 
portfolio of bonds and other variable income securities to the tune of €4bn.

(m) Decrease of €1.08bn in La Poste’s net debt figure in 2012.
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A significant increase in the value  
of the government’s listed portfolio in 2013
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In one year, the value of the govern-
ment’s portfolio of listed assets soared 
from €60,235m as at 31 August 2012 to 
€68,638m at 30 August 2013, a jump 
of 13.95% and in line with the CAC 40 
(15.96%). However, two opposite trends 
can be distinguished: a contraction in the 
last four months of 2012 and an improve-
ment that far outstripped that recorded by 
other listed stocks in 2013 (27.48% com-
pared to 8.04% for the CAC 40).

As was the case in previous years, changes 
in the value of the portfolio can be attribu-
ted to its very specific composition which 
is particularly top-heavy in favour of the 
energy and aerospace sectors. The gains 
achieved are largely attributable to six 
companies:

●l EDF (over 48% of the portfolio’s value 
in August 2013) saw sharp growth over 
the first eight months of 2013 (51.65% 
compared to 8.04% for the CAC 40 and 
0.69% for the Stoxx Europe TMI Electricity 
index). The stock is benefitting from clear 
visibility on its earnings and tariffs and 
a catch-up effect after several years of 
uncertainty in the nuclear sector;
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●l All three companies in the aerospace and 
defence sector have enjoyed very sharp 
growth, far outstripping the rate boasted 
by the European sector benchmark index. 
EADS soared 43.82%, Safran 50.83% and 
Thales 81.09% year-on-year compared to 
30.46% for the Stoxx Europe TMI Aerospace 
and Defence index. The results of all three 
were driven by civil aircraft orders which 
are steadily on the up, while EADS reaped 
the benefits of a change in its shareholder 
structure;

●l The Aéroports de Paris share price gained 
26.52% from January to August 2013;

●l Renault’s value accelerated 45.51%, well 
ahead of its European peers (32.38% for 
the Stoxx automobile index) thanks to 
a strong international performance and 
the growth momentum afforded by the 
partnership with Nissan.

During the first eight months of 2013, four 
companies in the APE portfolio recorded 
the sharpest increases in the CAC 40: 
Renault, Safran, EADS and EDF.

Against this background, the government 
cashed in a portion of its stake in the fol-
lowing companies in 2013 in conditions that 
were positive from a wealth maximisation 
perspective:

●l A 3.12% stake in Safran in return for 
€448.5m, APE’s biggest market transaction 
since 2007.

●l EADS. The government participated in 
the share buyback programme launched 
by the group and then disposed of a block 
of shares it owned for €1,193m. These ope-
rations resulted in €874m being paid into 
the special “Government financial sharehol-
dings” allocation account (CAS PFE) via a 
capital reduction, with the remaining €319m 
booked as tax receipts.

●l Aéroports de Paris, by selling a 3.9% capi-
tal stake to the private sector for €303m 
following a call to tender process. This was 
a joint operation with FSI which disposed 
of a 5.6% stake.

All of these disposals generated income 
for the government totalling €1,945m, 
€1,626m of which was paid into the CAS 
PFE (4) and were part of the new, proactive 
portfolio management approach.

(4) See Article 48 of Law no. 2005-1719 of 30/12/2005 on 
the 2006 budget act.

Year-on-year 
change (as at 

30 August 2013)

European 
sector 

benchmark

First eight 
months 
of 2013

European 
sector 

benchmark

CAC 40 index 15.26%  8.04%  

APE portfolio 13.95%  27.48%  

Aéroports de Paris 17.20% 20.26% 26.52% 11.32%

Air France-KLM 42.09% 68.78% -18.63% 27.81%

Areva -4.77% 17.85% -3.51% 9.05%

CNP 38.78% 28.66% 15.30% 13.94%

EADS 43.82% 30.46% 47.81% 25.30%

EDF 30.95% 13.31% 51.65% 0.69%

GDF Suez -16.22% -10.55% 5.30% -2.41%

Orange -30.19% 1.75% -7.95% 12.27%

Renault 45.51% 32.38% 32.92% 15.75%

Safran 50.83% 30.46% 28.90% 25.30%

Thales 81.09% 30.46% 42.05% 25.30%
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Dividend policy

The government as shareholder promotes 
a responsible, transparent and regular 
dividend policy to protect the best inte-
rests of state-owned assets and the long-
term growth prospects of state-owned 
companies.

In 2012, the portfolio generated €4.6bn 
in dividends, including dividends paid 
in shares by GDF Suez and FSI for a total 
€1.4bn. This figure, mostly in relation to 
2011, is on a par with the previous year 
(€4.4bn).

The updated forecast for 2013 is in line 
with the figure announced in the initial 
budget act (€4.3bn in cash). These flat 

income levels do not factor in the payment 
this year of a portion of EDF’s dividend in 
shares (€0.2bn).

The main contributors are EDF, GDF Suez, 
Orange, SNCF, La Poste, Safran and ADP 
who together account for almost 90% of 
the total.

If we focus exclusively on listed companies, 
the yield stands at 6% for the dividends 
received, i.e. €3.7bn in 2012, and a stock 
market valuation of close to €60bn for the 
government’s shareholdings. This yield is 
higher than that offered by the CAC 40 
(3.5%) due to the sector make-up of the 
portfolio which is largely dominated by 

energy and telecommunications stocks 
which historically have a more generous 
dividend policy than companies in other 
sectors.

Given the economic and financial situa-
tion, dividends received are likely to fall in 
2014. The finance bill contains a prudent 
estimate of €3.2bn based on the assump-
tion that no dividends will be paid in the 
form of shares. This downward revision of 
€1bn factors in risk expectations that make 
it necessary to raise provisions.

© DR

Eramet © DR

DIVIDENDS RECEIVED BY THE GOVERNMENT AS SHAREHOLDER (IN BILLIONS OF EUROS PER BUDGET YEAR) 

Budget year 2004 2005 2006 2007 (*) 2008 (*) 2009 (*) 2010 (*) 2011 (*) 2012 (*) 2013 (*) 
forecast

Cash dividends** 1.2 1.4 2.9 4.8 5.6 3.3 4.3 4.4 3.2 4.3

Stock dividends - - - - - 2.2 0.1 - 1.4 0.2

TOTAL 1.2 1.4 2.9 4.8 5.6 5.5 4.4 4.4 4.6 4.5

(*) Includes interim dividends

(**) Article 21 of the Constitutional Bylaw on Budget Acts stipulates that operations relating to management of the government’s financial shareholdings that have an impact on the 
value of the portfolio, excluding all current operations, are required by law to be recorded in the allocation account specifically for this purpose (CAS PFE). Dividends paid in cash by 
government-owned companies are identified as non-tax income and booked directly to the general budget.
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PILOTING THE CHANGES  
TO THE GOVERNMENT SHAREHOLDER’S 
MANAGEMENT APPROACH

Establishing a new policy for managing government 
shareholdings

In the ten years since the APE was foun-
ded, the climate and economic challenges 
facing the government have changed 
considerably. Fiscal constraints, growing 
industrial decline, and the need for new 
technology and investment to keep up 
with the major economic transitions taking 
place, including the switch towards gree-
ner energy sources and a more digitalised 
economy, make it necessary to modernise 
the government’s shareholding manage-
ment approach.

The APE was tasked with making propo-
sals. Based on these proposals, the Minister 
for the Economy and Finance and the 
Minister for Industrial Renewal presented a 
communication to the Council of Ministers 
on 2 August 2013 announcing the moder-
nisation of the government’s sharehol-
ding management approach. Following 
on from the creation of Bpifrance, this 
communication confirms the strategic 
role of government as a shareholder. It 

was also designed to update the targets 
set and to adapt both the legal framework 
controlling the actions of the government 
as a shareholder and the financial means 
placed at its disposal with a view to boos-
ting its effectiveness.

The government as shareholder is seeking 
to establish a general policy for managing 
its asset portfolio which clarifies the stra-
tegy for future disposals and acquisitions. 
It is worth remembering that the govern-
ment’s presence as a long-term, prudent 
investor in companies protects and even 
develops France’s assets and economic 
interests by ensuring the implementation 
of an overarching economic, industrial and 
social strategy guaranteeing that jobs and 
skills remain in France, while supporting 
companies’s growth and development.

Keen to maintain a capital stake in com-
panies that hold a natural or economic 
monopoly and provide an essential public 

service, that are of strategic interest from a 
national defence and security perspective, 
or boast key skills in the nuclear sector, 
the government as shareholder will, if 
necessary, be able to use public capital 
resources to finance new investments 
without incurring more debt. These new 
investments may focus on innovative 
projects of significant importance for the 
national economy as a whole, or could 
also be used to intervene in a defensive 
capacity as and when seen fit.

Direct intervention by the government will 
involve holding stakes (majority stakes if 
deemed necessary) in major companies 
with the aim, for the most part, of remai-
ning a shareholder over the very long term.

A strategic committee, Comité stratégique 
de l’État actionnaire, will be established to 
advise the APE.



26

OVERVIEW

A more proactive approach to managing the asset portfolio 

The government should be able to procure 
public capital resources to finance invest-
ments, without incurring debt, to offer 
help to new players offering innovative 
projects of significant importance for the 
national economy as a whole. It should 
also be able to intervene in a defensive 
capacity whenever necessary.

To this end, the government could scale 
back its historical investments in certain 
companies as long as this does not have 
a significant impact on the amount of 
control or influence exerted therein or 
where other instruments (such as regu-
lations) could help to reach the same 
goals. Any such move would also have to 
maximise the value of the asset portfolio.

The government’s recent disposals of 
shares in Safran (3.12%), EADS (3.7%) and 
Aéroports de Paris (9.5% jointly with FSI) 
are part of this proactive asset manage-
ment strategy. This new approach should 
contribute towards protecting the govern-
ment’s economic and strategic interests 
while freeing up equity that can be used 
to invest in new sectors of the economy 
with growth potential.

This approach complies with EU regula-
tions which make the distinction between 
government financial intervention and 
straightforward State aid (see Article 107 
of the Treaty on the Functioning of the 
European Union).

(5) – Including a little over €10bn in BPI and roughly  
€68.6bn in listed stocks at 1 September 2013.

The plan to modernise the government 
shareholding management approach has 
no intention of radically changing the size 
of the asset portfolio, currently estimated 
at around €100bn (5), to reach its strategic, 
financial and wealth management goals.

The four disposals that occurred between 
September 2012 and September 2013 
helped free up €1.9bn worth of resources 
(€1,623m booked to the CAS PFE and 
€319m booked as tax receipts).

       GOVERNMENT’S PORTFOLIO OF LISTED ASSETS AS AT 30 AUGUST 2013

Market 
capitalisation  

(millions of 
euros)

% government 
stake

Value of stake  
(millions of 

euros)

Minimum 
government 

stake

Value of 
disposable 

assets 
(millions of 

euros)

Change over

1 year 2012

CAC 40 index      15.7% 15.2%

APE portfolio 
of listed assets   68,638  24,192 12.4% -14.5%

ADP 7,308 50.63% 3,700 50.0% 46 17.2% 10.1%

Air France-KLM 1,710 15.88% 271  271 42.1% 76.2%

Areva* 4,740 14.33% 679 50.0% 679 -4.8% -32.8%

CNP 9,187 1.11% 102  102 38.8% 21.2%

EADS 34,209 12.04% 4,118  4,118 43.8% 22.2%

EDF 39,432 84.49% 33,314 70.0% 5,712 30.9% -25.6%

GDF Suez 39,570 36.71% 14,527 33.3% 1,337 -16.2% -26.3%

Orange 20,333 13.45% 2,734  2,734 -30.2% -31.3%

Renault 15,993 15.01% 2,400  2,400 45.5% 51.8%

Safran 17,521 27.08% 4,745  4,745 50.8% 40.5%

Thales 7,543 27.08% 2,043  2,043 41.1% 7.6%

* Regulatory limit for the CEA.
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BPI-Groupe and how it ties in with the APE

The first of sixty proposals made by 
President Hollande during his election 
campaign, the creation of this new public 
investment bank should help to promote 
regional growth and support innovation, 
industries of the future and the switch to 
a greener economy, especially in terms of 
energy sources.

Bpifrance was founded on 31 December 
2012 as a streamlined umbrella organi-
sation to oversee public sector financing 
and capital investment activities for French 
SMEs and medium-to-large-sized enter-
prises. The governance of this new organi-
sation has been reinforced and increased 
funds made available.

Bpifrance is owned by the government on 
a 50-50 basis via Bpi-Groupe, an Épic, and 
Caisse des Dépôts, which contributed the 
following assets:

●l 100% of FSI’s (renamed Bpifrance 
Participations) share capital (which 
includes Bpifrance’s direct and indirect 
equity stakes).

●l 100% of CDC Entreprises’s (renamed 
Bpifrance Investissement) share capital.

●l 90% of OSEO’s (renamed Bpifrance 
Financement) share capital.

The first Bpifrance board of directors 
meeting was held on 21 February 2013 
and the bank’s creation was finalised on 
12 July, a day which saw the last share 
contributions made and the completion 
of a capital increase.

The investment approaches of APE and 
Bpifrance Participations are distinct but 
complementary.

As a complement to BPI’s intervention 
policy, direct government intervention 
will henceforth focus on the majority and 
non-majority stakes owned in France’s 

biggest companies, and will generally be 
based on a very long-term investment 
strategy. Bpifrance Investissement will 
intervene mainly in SMEs and medium-
to-large-sized companies, as well as in 
major groups with a view to stabilising the 
shareholder structure. Each time, Bpifrance 
Investissement will take a minority stake 
over the mediumto long term, i.e. for eight 
to ten years, for an average investment 
of €20m.

Over and above the desire by APE and 
Bpifrance to work together to keep a 
close eye on the French economy, the 
strategic committee announced by the 
ministers will ensure that the strategies 
implemented by APE and BPI are com-
plementary and coordinated.

Stricter governance

As economic governance in the private 
sector is being modernised in keeping 
with the recommendations contained in 
the revised Afep-Medef code presented to 
President Holland in June of last year, the 
government must continue to improve the 
governance of the companies in which it 
holds a stake. It has already taken a step in 
this direction by deciding to cap the exe-
cutive pay of directors in companies where 
the government is majority shareholder. To 
this end, the government intends to clarify 
its role as shareholder and ensure that 
there is a clearly understood distinction 
between its role as investor and its other 
roles as client and regulator.

It has therefore begun to assess how it 
can modernise the legal framework appli-
cable to the government as a shareholder 
to give it a greater and clearer influence 
at AGMs or at executive and supervisory 
board level for the companies in its port-
folio. Any steps taken to streamline and 
modernise procedures must ensure that 

the legal framework applicable to govern-
ment-owned companies is rendered more 
transparent and efficient by bringing it 
closer to general company law when a 
distinction between private and public 
is deemed to be no longer appropriate or 
necessary. At the same time, the govern-
ment’s interests must be protected along 
with the control it exercises within these 
companies. Similarly, the specific nature 
of employee representation within state-
owned companies must also be preser-
ved.The government’s draft enabling bill, 
that would allow it to use the fast-track 
“ordonnance” procedure to implement 
certain streamlining measures or measures 
designed to offer companies more legal 
certainty for the future, contains an article 
to this end.

Lastly, a shareholder’s power is expressed 
mainly through the directors and mana-
gers appointed. The terms of office of the 
directors (CEO, chairman of the super-
visory board, chairman of the board of 

directors, chairman of the executive 
board) of 15 of the companies in which 
the government holds a majority or mino-
rity stake expired between September 
2012 and September 2013. Four of these 
were renewed (Aéroport de Bâle, Civipol 
Conseil, SGGP and SNCF) and 11 new direc-
tors were appointed in the remaining 11 
companies (Aéroports de Paris, Aéroport 
de Lyon, Air France-KLM, Areva, ATMB, 
DCI, EADS, ERDF, France Médias Monde, 
La Poste and Thales). The directors of BPI 
and Sfil were appointed when both entities 
were created.

APE aims to anticipate any terms of office 
due to expire and adopt a procedure that 
is as open as possible to ensure that the 
best decisions are taken in relation to the 
governance of these companies.

The soon-to-be-created nominations 
committee announced in the ministers’ 
communication on 2 August will advise 
the APE on nominations, thus rendering 
the process more professional.
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 ■ Promoting the recommendations 
containted in the Afep-Medef 
code within the APE portfolio of 
companies

Following the revision of the Afep-Medef 
code in June 2013, APE asked each of the 
listed companies in its portfolio to present 
to the board their analyses of the possible 
impact these recommendations might 
have on their business. Their replies will 
be closely monitored.

 ■ Application of the decree of  
26 July 2012 on government 
control of executive pay in state-
owned companies

The main statute governing the remune-
ration of senior officers of state-owned 
companies is decree no. 53-707 of 9 August 
1953 on government control of national 
state-owned companies and of certain 
organisations whose purpose is either 
economic or social. This decree, which 
applies to all government-funded indus-
trial and commercial institutions, national 
companies, semi-public companies and 
public limited companies in which the 
state is the majority shareholder, institutes 
ministerial scrutiny of the remuneration 
of senior officers of all of the aforemen-
tioned entities.

It was amended by Decree no. 2012-915 
of 26 July 2012 on government scrutiny 
of the remuneration of senior officers of 
state-owned companies, capping their 
gross annual compensation at 450,000 
euros. The Order of 15 October 2012 subse-
quently extended the provisions outlined 
in Article 3 of the Decree of 9 August 1953 
to a number of subsidiaries of companies 
in the APE’s portfolio.

The APE has ensured the strict application 
of these new rules for capping executive 
pay and informed the relevant state-
owned companies that they must adhere 
to these new regulations as of the fourth 
quarter of 2012.

 ■ A professional approach to recrui-
ting directors

Identifying and recruiting the directors 
that would best represent the govern-
ment’s interests is of key importance.

This task is made difficult by the fact that 
there are currently 936 directors on the 
supervisory or directors’ boards of com-
panies in the APE portfolio, 366 of whom 
are government representatives.

Building a pool of potential candidates and 
keeping it up-to-date is another difficulty. 
In close consultation with the governance 
bodies of the companies involved, APE has 
decided to take an even more professio-
nal approach to recruiting and managing 
directors in its portfolio of companies by 
enlisting the help of a third party after 
a call to tender. The nominations com-
mittee will be able to rely on this new 
organisation. 

 ■ Improving gender equality on the 
supervisory and directors’ boards 

Under the Law of 27 January 2011, large 
companies in both the public and private 
sectors are required to ensure balanced 
representation of men and women on 
their boards of directors and supervisory 
boards, regardless of whether they are 
listed or not. In January 2014, when the 
three-year transition period expires, the 
companies concerned will be required 
to have a minimum quota of 20% female 
board representation, rising to 40% by 
January 2017. Boards of directors or 
supervisory boards with no women will be 
required to appoint one within six months, 
failing which penalties can include the 
voiding of appointments or the suspension 
of directors’ fees.  

Most companies in the APE’s portfolio 
come under this law’s scope and com-
plying with this target is a major concern 
when it comes to renewing boards of 
directors or supervisory boards. Female 
representation on these boards appears 
to have recorded a net increase, standing 
at 20.7% as at 1 September 2013 for the 71 
companies in the APE portfolio compared 
to 16.5% in 2012. For directors who are 
government representatives, the rate is 
26.6%. There are significant differences 
from one sector to the next: there is a grea-
ter female presence in the energy and 
media sectors (30%). In contrast, female 
representation at board level is at its lowest 
in the aerospace and defence (17.7%) and 
transport infrastructure (16.4%) sectors. 
Listed companies have a significantly 
higher percentage of women at board 
level: 27.5% (compared to 28.1% for  
CAC 40* companies) and 33.3% for direc-
tors who are government representatives. 
As regards the 20% intermediate target 
set for 1 January 2014, 36 companies have 
already met it, whereas 6 currently have 
no women on their board of directors or 
supervisory board.

* Source: Capitalcom Barometer press release of 5 June 
2013.
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GENDER EQUALITY ON THE BOARD OF DIRECTORS OR SUPERVISORY BOARDS 
OF COMPANIES IN THE APE PORTFOLIO 

(excluding employee directors and censors)

Companies Government’s direct 
share (%)

Percentage 
of female government 

representatives

Percentage 
of female board 
representatives

Total – all companies (1):  26.6% 20.7%

Total – listed companies (2): 33.3% 27.5%

Listed company

EDF 84.4 16.7% 18.2%

GDF Suez 36.7 50.0% 28.6%

Safran 27.1 50.0% 38.5%

Thales 27.1 20.0% 21.4%

Air France - KLM 15.9 66.7% 41.7%

Renault 15 0.0% 12.5%

Areva 14.3 40.0% 45.5%

Orange 13.5 0.0% 30.0%

EADS (3) 12 NA 0.0%

CNP Assurances 1.1 0.0% 29.4%

Aéroports de Paris 54.5 33.3% 41.7%

Dexia (3) 44.4 100.0% 25.0%

Total – unlisted companies (2):  25.50% 19.4%

By main unlisted company

France Télévisions 100 40.0% 30.8%

Giat Industries  - Nexter 100 0.0% 16.7%

Grand port maritime de Dunkerque (3) 100 0.0% 0.0%

Grand port maritime de Marseille (3) 100 20.0% 7.7%

Grand port maritime du Havre (3) 100 16.7% 7.7%

Imprimerie Nationale 100 33.3% 16.7%

La Monnaie de Paris 100 37.5% 33.3%

LFB 100 40.0% 27.7%

Port autonome de Paris (3) 100 0.0% 11.1%

RFF 100 28.6% 27.3%

SNCF 100 28.6% 33.3%

La Poste 77.1 37.5% 33.3%

Sfil 75 0.0% 30.0%

La Française des Jeux 72 33.3% 25.0%

DCNS 63.6 16.7% 25.0%

Aéroport de Toulouse-Blagnac 60 12.5% 6.7%

Aéroports de la Côte d'Azur 60 25.0% 20.0%

Aéroports de Lyon 60 37.5% 20.0%

Aéroport Bâle - Mulhouse - Fribourg (3) 50 NA 6.7%

BPI-Groupe 50 41.7% 36.8%

Semmaris (3) 34.4 40.0% 17.6%

(1) Company in the APE scope not subject to the Law of 27 January 2011.

(2) All 71 companies in the portfolio.

(3) Includes all companies in the category.
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APE AT A GLANCE

Staff and resources

As at 1 September 2013, the APE boasted 
a core team of 29 executives and project 
managers, most of whom are civil ser-
vants, as well as outside contractors, par-
ticularly within specialised departments 
(finance, human resources, legal, audit and 
accounting). A further 20 people perform 
administrative or secretarial functions, 
bringing the total headcount to 51 (24 
females and 27 males). Female representa-
tion at management level is 60%. This falls 
to 30% among junior project managers.

In the last 12 months, average headcount 
reached 49 due to vacancies and a tur-
nover rate of 26% (50% for more junior 
profiles). The average age of executives 
and project managers is 40.

The project managers, 20% of whom have 
corporate experience, have an average 
of eight years professional experience. 
This falls to around three years for junior 
project managers who make up 55% of 
this category.
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Management team
Left to right: Claire Cheremetinski, David Azema, Antoine Saintoyant, Solenne Lepage and Astrid Milsan.
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Playing an active role in corporate governance

Participation by government representa-
tives in the governing bodies of entities 
within its purview is a crucial aspect of the 
government’s mission as a shareholder. 
The Government Shareholding Agency 
(APE) continually monitors the quality of 
governance in the entities in its portfolio 
and has helped raise standards in that 
respect.

Government representatives play an active 
role in the governing bodies and specia-
lised committees of companies in the 
APE’s portfolio, attending 329 meetings of 
boards of directors or supervisory boards 
in 2012 and another 150 such meetings 
in the first half of 2013.

Where specialised committees are concer-
ned, audit committees are systematically 
established in these entities, and govern-
ment representatives attended 171 such 
meetings in 2012 and 78 in the first half 

of 2013. But the government also insti-
gates the creation of other committees 
(on strategy and compensation) wherever 
appropriate.

The APE is tasked with ensuring that all 
government representatives behave with 
the utmost professionalism. To this end, 
the members of APE’s management com-
mittee, the Secretary-General and those in 
charge of the audit/accounting and human 
resources divisions, are all members of the 
French Institute of Directors (IFA).

The APE works to ensure good governance 
in its portfolio and that its representatives 
are able to discharge their duties effecti-
vely. Working closely with the Ministry 
for the Economy and Finance’s Institute 
for Public Management and Economic 
Department (IGPDE), the French Insitute 
of Directors (IFA) and Ernst & Young, the 
APE has designed and established a trai-

ning programme for directors acting as 
government representatives.

Following an initial two-day seminar, two 
specialised modules concentrate on remu-
neration governance and on the audit 
committee. All government representa-
tives may attend these sessions, and new 
recruits to the APE are required to do so. 
Sessions are run jointly by professional 
instructors and members of APE staff. 
They offer government representatives a 
common set of rules and provide a forum 
to exchange views and share experience. 
Directors representing the government 
thus acquire the requisite skills and tools 
they need in subjects including law, 
accountability, risk analysis or market 
practices.

Between October 2012 and September 
2013, 104 trainees attended a combined 
total of 916 hours of training.

© GDF

© Safran
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OVERVIEW OF THE MAIN STATE-OWNED COMPANIES

As at 31 December 2012 (in millions of euros)

Capital owned 
directly by 

government 
(%)*

Revenue
Operating 

income

Net profit 
attributable 

to APE

Equity 
(attributable 

to APE)
Net debt

Cash flow 
from operating 

activities**

Dividends paid 
to the govt 
in 2012 ***

FSI – Merged with BPI on 17 July 2013 49.00 556 -2,072 -2,055 18,371 -794 -57 151.6

ENERGY

GDF Suez 36.71 97,038 7,133 1,550 59,745 42,725 14,602 1,244.2
EDF 84.44 72,729 8,245 3,316 25,858 41,575 13,627 1,795.4
Areva 14.33 9,342 118 -99 5,174 3,948 404 0.0
ENERGY TOTAL  179,109 15,496 4,767 90,777 88,248 28,633 3,39.6
DEFENCE

EADS 0.00 56,480 2,131 1,228 10,409 -6,305 5,068 0.2
Thales 0.06 14,158 915 536 4,577 -1,528 1,346 0.0
Safran 30.20 13,615 1,214 1,302 6,063 982 1,702 85.6
DCNS 63.58 2,934 184 164 1,102 -1,676 332 85.7
Giat Industries - Nexter 100.00 736 100 94 415 -810 94 86.6
SNPE 100.00 250 -4 -31 250 -102 -1 0.0
DCI 49.90 183 22 14 204 -69 8 0.0
Sogeade 99.99 0 0 81 1,423 -10 0 0.0
Sogepa 99.99 0 0 53 1,670 0 0 26.3
TSA 100.00 0 0 142 1,378 -3 41 36.3
DEFENCE TOTAL  88,356 4,562 3,583 27,491 -9,521 8,590 320.7
SERVICES 

Orange 13.45 43,515 4,063 820 24,306 30,545 10,689 491.5
La Poste 77.12 21,658 816 479 7,470 3,460 1,939 111.4
Française des Jeux 72.00 1,478 166 123 664 -995 219 60.6
SERVICES TOTAL  66,651 5,045 1,422 32,440 33,010 12,847 663.5
TRANSPORT

SNCF Épic***** 33,820 1,196 383 7,310 7,346 1,975 199.1
Air France - KLM 15.88 25,633 -880 -1,192 4,924 5,966 802 5.1
RATP Épic***** 4,934 515 285 2,660 5,135 865 0.0
TRANSPORT TOTAL  64,387 831 -524 14,894 18,447 3,642 204.2
OTHER INDUSTRIES

Renault 15.01 41,270 122 1,772 24,292 -1,724 2,719 51.5
LFB 100.00 466 10 4 235 80 32 0.0
La Monnaie de Paris Épic***** 162 20 11 178 78 16 8.9
Imprimerie Nationale 100.00 155 23 27 65 -53 31 0.0
OTHER INDUSTRIES TOTAL  42,053 175 1,814 24,770 -1,619 2,798 60.4
TRANSPORT INFRASTRUCTURE

RFF Épic***** 5,556 1,422 2 -1,363 33,627 2,046 0.0

Aéroports de Paris 54.54 2,640 642 341 3,732 3,003 807 90.8
Aéroports de la Côte d'Azur 60.00 205 27 13 169 143 57 2.2
Aéroports de Lyon 60.00 154 19 10 37 86 43 2.8
Aéroport de Toulouse - Blagnac 60.00 115 9 2 63 108 28 1.2
Aéroport de Bâle - Mulhouse - Fribourg 50.00 107 22 16 131 34 37 0.0
Aéroport de Bordeaux - Mérignac 60.00 59 11 8 43 -3 17 1.8
Aéroport de La Réunion - Roland 
Garros

60.00 51 8 3 39 21 9 0.8

Aéroport de la Martinique -  
Aimé Césaire

60.00 41 3 12 45 3 9 0.0

Aéroport de Montpellier -  
Méditerranée

60.00 23 3 5 7 6 7 0.9

Aéroport de Strasbourg - Entzheim 60.00 22 1 1 12 13 3 0.0
Airports sub-total 3,417 745 411 4,278 3,414 1,017 100.5
Grand port maritime du Havre Épic***** 178 28 0 614 243 34 2.8
Grand port maritime de Marseille Épic***** 136 -2 6 371 149 14 1.4
Port autonome de Paris Épic***** 84 17 19 531 14 38 14.6
Grand port maritime de Dunkerque Épic***** 77 12 19 223 34 31 10.5
Grand port maritime Nantes  
St Nazaire

Épic***** 63 -7 -6 112 45 8 0.0

Grand port maritime de Rouen Épic***** 62 0 10 196 -13 14 10.2
Grand port maritime de Bordeaux Épic***** 35 0 0 113 -3 3 0.0
Grand port autonome  
de la Guadeloupe

Épic***** 35 3 3 114 -6 13 3.3

Grand port maritime La Rochelle Épic***** 20 3 3 98 -22 7 1.9
Main sea ports sub-total 690 54 54 2,372 441 162 44.7
ATMB 0.00 167 76 43 216 119 61 0.0
SFTRF 0.00 108 28 0 -53 1,169 36 0.0
FDPITMA ÉPA***** 0 0 0.0
CNA EP***** 2 0 0 0 10,752 0 0.0
Motorway sector sub-total  277 104 43 163 12,040 97 0.0
TRANSPORT INFRASTRUCTURE 
TOTAL 9,940 2,325 510 5,450 49,522 3,322 145.2
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OVERVIEW OF THE MAIN STATE-OWNED COMPANIES

As at 31 December 2012 (in millions of euros)

Capital owned 
directly by 

government 
(%)*

Revenue
Operating 

income

Net profit 
attributable 

to APE

Equity 
(attributable 

to APE)
Net debt

Cash flow 
from operating 

activities**

Dividends paid 
to the govt 
in 2012 ***

MEDIA         

France Télévisions 100.00 3,186 9 2 556 98 102 0.0

Radio France 100.00 650 0 3 39 -62 20 0.0

France Média Monde 100.00 255 5 4 7 -78 -10 0.0

Arte France 25.00 162 2 2 27 -75 -42 0.0

MEDIA TOTAL 4,253 16 11 629 -117 70 0.0

FINANCIAL SERVICES 

Dexia 44.40 na -1,448 -2,866 2,856 na -3,924 0.0

SPPE 100.00 0 0 -38 49 -40 0 0.0

FINANCIAL SERVICES TOTAL 0 -1,448 -2,904 2,905 -40 -3,924 0.0

REAL ESTATE - OTHER

Semmaris 33.34 94 12 10 80 -12 35 1.6

Sovafim 100.00 13 8 6 163 -54 3 0.0

Sofired-apporté à la BPI le 12/07/2013 100.00 0 -2 0 48 -32 1 0.0

REAL ESTATE-OTHER TOTAL  107 18 16 291 -98 39 1.6

END OF LIFE - DEFEASANCE ENTITIES

Charbonnages de France Épic***** 0 -1 -1 31 -46 -69 0.0
Entreprise Minière et chimique - 
wound up on 28/12/2012

Épic***** 0 0 0 0 0 0 0.0

EPFR Épa***** 0 8 -2 -4,399 -4,314 10 0.0

SGGP 99.99 0 0 0 159 -164 8 0.0

END OF LIFE - DEFEASANCE 
ENTITIES TOTAL  0 7 -3 -4,209 -4,524 -51 0.0

PUBLIC ACCOUNTS TOTAL 455,412 26,403 9,503 210,953 172,514 59,833 4,586.8

Less equity method companies -295,400 -12,844 -4,151 -154,000 -68,275 -37,275

Standardisation adjustment 233 45

Adjustment for investment grants, 
obsolescence amortisation and 
other

826

Consolidation adjustments, 
intragroup eliminations -9,473 -5 338 38,561 13,557 -1,512

Standardisation and adjustment 
sub-totals -304,640 -12,804 -3,813 -114,613 -54,718 -38,787

COMBINED ACCOUNTS 
TOTAL *** 150,772 13,599 5,690 96,340 117,796 21,046

* Capital owned directly by the government which should be kept separate from other stakes held by public sector bodies excluding the government.

** After interest and tax

*** Total dividends received in 2012, regardless of the fiscal year to which they related, including dividends paid in shares.

**** Revenue plus net banking income (La Poste).

***** Épic: Government-funded industrial and commercial institution

 ÉPA: Government-funded administrative institution

 EP:  Government-funded institution
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HEADCOUNT BY COMPANY AND SECTOR (FULL-TIME EQUIVALENT)

 2010 2011 2012
FSI (merged with BPI on 12 July 2013) 55 55 68

Energy 420,602 418,250 420,496
GDF Suez d 213,987 218,905 219,253
EDF 158,764 151,804 154,730
Areva b 47,851 47,541 46,513
Aerospace - Defence 257,618 278,770 286,516 
EADS b 121,691 133,115 140,405
Thales b 63,734 68,325 65,992
Safran 53,407 59,805 62,558
DCNS 12,226 12,657 12,994
Giat Industries - Nexter 3,011 2,921 2,809
SNPE b 2,912 1,265 1,021
DCI 637 682 737
Sogeade   0
TSA   0
Services 439,352 435,798 436,725 
Orange 161,392 165,533 163,545
La Poste 276,555 268,822 266,618
Française des Jeux 1,405 1,443 1,549
CNP Assurances    4,842
Adit   119
Civipol conseil   52
SPPE 0 0 0
Transport 390,949 401,524 403,854 
Air France-KLM 102,182 102,012 100,744
RATP b 47,789 54,422 53,767
SNCF b 240,978 245,090 249,343
Other industries 127,648 131,299 130,038 
Renault b 124,749 128,322 127,086
LFB 1,835 1,931 1,887
La Monnaie de Paris b 498 468 481
Imprimerie Nationale b 566 578 584
Transport Infrastructure 18,709 18,300 18,193 
Railways    
RFF b 1,299 1,410 1,495
Airports    
Aéroports de Paris a 9,550 9,092 9,035
Aéroports de la Côte d’Azur 573 580 586
Aéroports de Lyon 502 505 496
Aéroport de Toulouse-Blagnac 293 297 293
Aéroport de Bordeaux-Mérignac b 193 198 196
Aéroport de la Réunion-Roland Garros  254 275
Aéroport de Montpellier-Méditerranée 92 91 90
Aéroport de la Strasbourg-Entzheim  83 86
Aéroport de Bâle-Mulhouse   285
Aéroport de La Martinique-Aimé Césaire   126
Ports    
Grand port maritime du Havre 1,391 1,241 1,171
Grand port maritime de Marseille 1,471 1,379 1,051
Port autonome de Paris 233 239 241
Grand port maritime de Dunkerque 450 404 396
Grand port maritime de Nantes - St Nazaire 695 662 561
Grand port maritime de Rouen 541 494 467
Grand port maritime de Bordeaux 403 372 357
Grand port maritime de La Rochelle c 132 106 97
Grand port maritime de La Guadeloupe 149 151 150
Motorways    
ATMB 446 446 442
SFTRF 296 296 297
Caisse Nationale des Autoroutes   0
Media 17,067  17,105 17,044 
France Médias Monde 1,553 1,415 1,253
France Télévisions 10,732 10,925 11,031
Radio France 4,218 4,199 4,188
Arte 564 566 572
Financial services 27,148 22,461 3,373 
Dexia b 27,148 22,461 3,373
SPPE 0 0 0
Real Estate - Other 213 209  228
Semmaris 213 209 207
Sofired-apporté à la BPI le 12 juillet 2013   5
Sovafim   16
End of life – Defeasance entities    
SGGP   1
EPFR   0
Entreprise minière et chimique (EMC)   0
Charbonnages de France   0

TOTAL 1,699,361 1,723,771 1,716,536

a - 2010 headcount restated after disposal of Alyzia
b - Headcount at end of period
c – Salaried employees
d – Annual average headcount
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