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Valor per a l'accionista

On the face of it, shareholder value
is the dumbest idea in the world,

— Jack ({Jelch —

AZ QUOTES

» Culte al valor per als accionistes
« Augment trimestral de beneficis i dividends
« Enfocament a curt termini

* Projectes d'inversié? Resultat futur?

José Luis Morales | Senior Partner, Alembeeks ValueReporting | jimorales@alembeeks.com

"El valor per a l'accionista és la idea
més ximple del mén... El valor per a
I'accionista és un resultat, no una
estrategia... Els seus principals grups
d'interes son els seus empleats, els seus

clients i els seus productes”

Jack Welch, ex CEO de General Electric



Ocean Tomo - Annual Study of Intangible Asset Market Value

COMPONENTS of S&P 500 MARKET VALUE

100%

83% 68% 32% 20% 16%
80% | . . o :

« Innovacid6 — Inversié en actius intangibles
e « Valor de l'actiu intangible — Principal component de la
40% capitalitzacio
20% » Valor de la marca
» « IAMV + Interbrand
1975 1985 1995 2005 2015
Tangible Assets . Intangible Assets

INTANGIBLE ASSET MARKET VALUE STUDY 2017
Ocean Tomo, LLC

http://www.oceantomo.com/intangible-asset-market-value-study/
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Les empreses cotitzades, ressagades quan es tracta d'invertir

“Les empreses cotitzades inverteixen menys i sGn menys receptives als canvis
en les oportunitats d'inversid en comparacié de les empreses privades similars,
especialment en les industries en les quals els preus de les accions sén

particularment sensibles als anuncis sobre beneficis”

John Asker, Associate Professor of Economics, Leonard N. Stern School of Business

« Empreses privades: Més receptives als canvis en les oportunitats d'inversio

« Empreses cotitzades: “gestio a curt termini”

October 9, 2012
Public Companies Lag Private Firms When It Comes to Investing

http://www.stern.nyu.edu/experience-stern/faculty-research/asker-ljunggvist-investments
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No nomeés els accionistes

* Premissa imperant — Els accionistes son els propietaris reals d'una empresa
« Model de govern corporatiu centrat en l'accionista

« Canvis en el comportament corporatiu que puguin crear valor de manera sostenible

ALFRED RAPPAPORT

José Luis Morales | Senior Partner, Alembeeks ValueReporting | jimorales@alembeeks.com



Maximitzar el valor de les parts interessades

1. Part interessada ‘interna’

2. Part interessada ‘externa’

» Inversors / propietaris
* Empleats

« C(lients

» Proveidors

« Creditors

(5 I
lug created for o™

En quina mesura una empresa recompensara als seus grups d'interes?

<IR> FRAMEWORK: VALUE CREATION

José Luis Morales | Senior Partner, Alembeeks ValueReporting | jimorales@alembeeks.com



Recompensar als diferents grups d'interes

“Thought provoking and frosh - this book chalonges how we think about oconamict

AN T Pt i “Les empreses a Alemanya, Escandinavia i Japd... estan estructurades tant
en dret empresarial com en cultura corporativa com a institucions
responsables davant un conjunt més ampli de parts interessades, inclosos
els seus empleats, amb la produccié i rendibilitat a Ilarg termini com la

seva missié principal”
Michael Jacobs y Mariana Mazzucato, University College London

« Orientacio6 als grups d'interes — Millor acompliment a llarg termini

« El valor dels grups d'interés també ha de quantificar-se

Rethinking Capitalism: Economics and Policy for Sustainable and Inclusive Growth
Michael Jacobs (Editor), Mariana Mazzucato (Editor)
http://eu.wiley.com/WileyCDA/WileyTitle/productCd-1119120950.html
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El rol del control de gestio

« Mesurament de l'estrategia empresarial

What gets measured gets done. * Recompensar els grups d'interes

« Perseguir objectius a llarg termini

— Jom Pelers —

 Identificar un sistema de meétriques

AZQUOTES

* Mesurament de l'estratégia empresarial

» Recompensar als grups d'interes — Perseguir objectius a llarg termini

José Luis Morales | Senior Partner, Alembeeks ValueReporting | jimorales@alembeeks.com



Indicadors d'acompliment orientats als grups d'interes

THE INTERNATIONAL “L'objectiu principal d'un informe integrat és explicar als proveidors de capital
<IR> FRAMEWORK

financer com una organitzacié . Un informe integrat
en la capacitat d'una organitzacié de
crear valor al llarg del temps, inclosos els empleats, clients, proveidors, socis

comercials, comunitats locals, legisladors, reguladors i responsables politics”

INTEGRATED REPORTING {IR>

EL MARCO INTERNACIONAL <IR>
http://integratedreporting.org/wp-content/uploads/2015/03/13-12-08-THE-INTERNATIONAL-IR-FRAMEWORK-SPANISH-1.pdf
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La clau per lluitar contra el curt termini

« Acompliment a llarg termini

« (Canvi a una gestio orientada a les parts interessades

« Maximitzacié del valor de les parts interessades

« Recompensar als grups d'interes

« Identificar els parametres adequats per mesurar el valor de les
partes interessades — Compromis de la Direccio

» Informe corporatiu més integrat

s « Decisions estrategiques més orientades a la sostenibilitat a
"We need to end short-termism... af least until next week" ||arg termini d’'una compa nyia

short-term-ism
/ SHoérttarmizem/

raun

concentration on short-term projects or objectives for immediate profit at the expense
of long-term security.

José Luis Morales | Senior Partner, Alembeeks ValueReporting | jimorales@alembeeks.com



El cas d'una pime industrial: Dellas S.p.A.

Destacats 2016:

« Pime industrial italiana que produeix i

N
]

comercialitza eines de diamant per treballar

y

a
@,

diamond tools

marbre | granit

/
|

* 40 anys d'historia

« € 18,5 M facturacié consolidada
2 « € 35 M capital total invertit
N : « € 1,6 M EBITDA del Grup

Diamond wires Diamond blades Diamond discs Polishing and Tools for numerical

l:&'lk‘lfét”’n;] tools control machines ° € 1'9 M Flux de Caixa Operatiu

« 140 empleats
» Entre els 4 principals jugadors internacionals

DELLAS - Integrated Report 2016 — Business model
http://examples.integratedreporting.org/fragment/769
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DELLAS — Informe Integrat 2016 — Model de negoci

« Informacio narrativa i quantitativa
sobre els inputs (sis capitals)

« Activitats clau | outputs es descriuen
de forma concisa

* Objectius de millora

DELLAS - Integrated Report 2016 — Business model

http://examples.integratedreporting.org/fragment/769

INTEGRATED ANNUAL REPORT

Business Model and Value Creation

Sector of industry: rechnical stone and Marble
Sub-Sector of industry: biomond tools

Product Famifies
Manufactured capital
Wide range of products, able to meet all needs in this sector, including
those of quarrying, cutting and polishing. Automated and innovative
production processes that ensure products are of high quality and
highest performance

) 30 )54 p12

Assistance Centres | Dealers and Agerts
Human capital
Widespread worldwide presence assured by
effective and detailed distribution network
Highly specialised technical personnel able
to promptly and professionally respond to
customer needs

3

} Energy rationalisation initiatives
Natural capital

Priority for health and safety in the
workplace, energy efficiency, control of

» FACTORS
FEATURES

emissions

0.53
} Net equity on invested capital
Financial capital
A good level of capitalisation
and moderate leve's of debt

| T3 EE
Investment 2016 R&D
Intellectual capital

to find the tool most suited for the work

Years of history

Social and relationship capital
Considerable and consolidated work

experience ensuring 360° knowledge of sector

INPU INESS ACTIVITES m OUTCOMES

P TABLE 1- Business Model and Value Creation

José Luis Morales | Senior Partner, Alembeeks ValueReporting | jimorales@alembeeks.com

MISSION

In strict contact with our customers working with marble, granite
and stone, we plan, we construct and we offer solutions of the
highest quality. We guarantee tool customisation, rapidity,
after-sales service, constant quality standards and widespread
geographical presence. We demand and receive the maximum
commitment and involvement from our team. We operate with
respect for people and in compliance with the law to ensure the
safety and loyalty of partners, customers, suppliers and of all of
the stakeholders.

Technical area - human resources

» ELEMENTS

OF VALUE

Manufacture of
diamonded
components

1

VALUE
CREATION

Tool

Application assembly €657
consultingand Global

aftersales service

Research and
development

Cash flow
increase

e Financial capital
@ Manufactured

Increase
insales

Reduction
in costs

Brand
value

Risk
management

° :
Intellectual

» IMPROVEMENT
AIMS

» KEY
PERFORMANCE
INDICATORS

» Two projects
aimed at achieving
technological
improvements to the
products, as wellas to
expand and
renew what s offered
to customers (» section
“Product and process
Innovation”)
» Service,
after-sales at the
B customer's premises
and level of service
b in terms of the
reliability

of deliveries » Consolidation of

relations with the
*historical” suppliers

< and partial sharing
“ ting of innovation and
capital 9 \ S Y
e \ Time for
Q » Productquality | » Tog » Confirmation
i’ excellence o

> Reliability commitment to

L ] and regularity collaborate for the
i ial and economic
Social and of payment soc
relationshif » Economic development of the
i i and social collectivity
aplal | | development in of reference

the community  the Comn

» Improvements v ;
to competencies, » Manageria
abilities and skills developmental

Y » Increase in » s training
level of safetyat | » N° of

the workpiace » Notification of

partners of company
approach to
sustainability with the
establishment of the

Ethical Code

» Improvement
) inthe energy
efficiency of
production plant
» Growing
responsibility
of the company inthe
carrying out of product
process realisation and in
the products themseives,
with regard tothe
consumption of energy
resources and the disposal

¥ » Value Added
distribution

Environment”)

» Increase in
Subsidiaries Turnaver

Dellas

9


http://examples.integratedreporting.org/fragment/769

DELLAS — Informe Integrat 2016 — Model de negoci

Business model and Value creation process

» IMPROVEMENT
AIMS

» KEY
PERFORMANCE
INDICATORS

» Two projects
aimed at achieving
technological

THEMES OF ot
| 2 - 1 ¥
INVOLVEMENT e el

expand and
» Costs allocated renew what is offered
to R&D pr to customers (» section
“Product and process
innovation”)
» Customer
Satisfaction
» Mean delivery
times

" » Service,
after-sales at the
customer’s premises
and level of service
in terms of the
(ecl;?glel:f:e”es » Consolidation of
» Customers rglanon_s w,ll‘th the
historical” suppliers
and partial sharing
of innovation and
development
objectives
» Product quality >°C?jr;flrmat)on
; } excellence company
» Customers » Reliability commitment to
(See pape 45) and regularity S collaborate for the
social and economic

» Average credit

Social and : of payment
Pl tianata » Supp!jgrs S EABh Ol A Al of development of the
P (See page 51) and sodial charity donations collectivity
capital " Collectivit development in tributionsto [ CIISISIERCE
. Sk the community
DELLAS - Integrated Report 2016 — Business model (5ea page 60)

http://examples.integratedreporting.org/fragment/769
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DELLAS — Informe Integrat 2016 — Model de negoci

DELLAS - Integrated Report 2016 — Business model
http://examples.integratedreporting.org/fragment/769

» Improvements

to competencies, » Managerial

abilities and skills » Staff turnover developmental

» Benefits training

N of Accidents

the workplace » Notification of
partners of company

approach to
sustainability with the
establishment of the

o0  J
Ethical Code

» Increase in
level of safety at

»

» Improvement
in the energy

EETY ) e
e Financial capital B efficiency of
: production plant
» Consumption P oy

in CO2 valent » Growing -,
Save 2 responsibility

of the company in the

carrying out of product

- {See pages3)
» Banks (See page 52) >
» Public Administration ST with regard to the
» Value Added i consumption of energy
e, resources and the disposal
of waste, with the aim of

[See page 44)
distribution
Co ¢ minimising the impacton
“-..  the environment of the
% business(» section“The

ed \ E
2 “..  Environment”)

Manufactured eholde -
capital .

» Human resources equiv

ol o, process realisation and in

the products themselves,

» Value of r
plant and equipmer

purchased
> Increase in

Subsidiaries Turnover
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Lexperiencia de Marco Pasquotti, director financer de DELLAS

“(...) la demanda, provinent dels nostres , per satisfer la
sol-licitud . AiX0 requereix que prestem
especial atencié a la rendicié de comptes dels , el valor dels quals
influeix en si les condicions de es conserven o no”

 <IR> — Narrativa completa — Il-lustrar la capacitat de creacié de valor
« Capacitat per construir el propi futur

« Crear valor, no només beneficis

« <IR> — Apertura i transparencia — Comunicacié estructurada

« <IR> — Eina de relacio i comunicacid

« <IR> — Proveidors — Visibilitat projectes [+D+i

« <IR> — Empleats i col-laboradors — Dimensi6 social i objectius de millora

Marco Pasquotti

Group Chiel Financial Officer and Member of the Board of Dellas

https://www.linkedin.com/in/marco-pasquotti-51852240/
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Fort impacte de reputacio en les parts interessades financeres

 Mateixes finances — Destins diferents

* Inversio en actius intangibles
« Gestio responsable implantacio estrategia
« Explicar completament el valor i I'enfocament del negoci
« Explicar vincle Estrategia — Acompliment — Objectius de negoci
« <IR> — Comunicacié Externa + Comunicacié Interna
« <IR> — Identificar mesures i KPIs no financers.

Exemples:

« Satisfaccio del client

» Bona relaci6 amb proveidors

* Molt baixa rotacié del personal

* Millora de l'eficiencia energetica

Qs o £ ~\
S t ot

» Esfor¢ important — Impulsa reputacié i confianca davant grups d'interes financers
» Directiva 2014/95/UE

Dellas S.p.A. — Annual Reports

http://www.dellasdiamondtools.com/annual-reports
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Vinculant mesures no financeres al rendiment financer

IDEAS WITH IMPACT

Harvard Business Review

www.hbr.org

@ November 2003

16 FORETHOUGHT

31 HBR Case Stupy
In a World of Pay
Bronwyn Fryer

r 43 HBR AT LARGE

e The DHL EuroCup:

' Shots on Goal

Paul Hemp

54 The Five Minds of 3 Manager
Jomathan Gosling and Henry Mintzberg
64 3-D Negotiation:
Playing the Whole Game

Dovid A Lax and James K. Sebenius

Th Strategy

85 Coming Up Short on Nonfinan
Performance Measurement

Paul £ Nunes and Frank V. Cespedes

106 BEST PRACTICE
Listening Begins at Home
James R. Stengel, Andrea L. Dixon,
and Cheis T. Allen

119 Tool Kir
How Much Cash Does
Your Company Need?

How Managers Think...54 Richard Passov

142 WHAT GOES AROUND
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Quines mesures importen

« (Cadena lider de menjar rapid

* Model causal d'impulsors de |'exit estrategic

November 2003

Coming Up Short on Nonfinancial Performance Measurement
Christopher D. Ittner and David F. Larcker

Harvard Business Review

https://hbr.org/2003/11/coming-up-short-on-nonfinancial-performance-measurement

José Luis Morales | Senior Partner, Alembeeks ValueReporting | jimorales@alembeeks.com

selection
and staffing

)

employee
satisfaction

¥

employee-
added value

v

customer
satisfaction

Y

customer
buying
behavior

v

sustained
profitability

¥

shareholder
value

_new hires

/education

 work
‘_experience

_supervision
support
~_fairness

_empowerment
accountability

_quality

/" shopping
experience

“_timeliness

_frequency

Z__retention

\.referral

_each outlet
over time

better than

‘_competition

_growth
earnings

b free

“_cash flow

Copyright © 2003 Harvard Business School Publishing Corpaoration, Al rights reserved,
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Resultats desitjats de la satisfaccio del client

Retencid

Recomanacio

Participacio en el pressupost
Tolerancia a I'augment del preu

Tolerancia a la disminucio del preu

Compra addicional

Christopher D. Ittner
EY Professor of Accounting
The Wharton School, The University of Pennsylvania
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Vinculacié de controladors, satisfaccid i resultats

Relacio

Confiang:
:
Instal-lacié
SatiSfa Ccié Participacio en el pressupost

Fisic .
del client Tolerancia preus ascendents
Solucié de problemes w )
Tolerancia a preus baixos
Comercial Compra addicional

Valor

Christopher D. Ittner
EY Professor of Accounting

The Wharton School, The University of Pennsylvania
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Mervyn King:

el “Non,-flnanmal dis glosure
AP requirements are dynamic,
e always changing.’
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