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Investor activist

Yves Michaud fights
what he sees as
corporate abuses

By Nicolas Van Praet

MONTREAL - In a tiny basement office in a grey
stone building in central Montreal, Yves Michaud’s
staff members are plotting their next shareholder in-
surrection.

It’s annual general meeting season and Mr.
Michaud and his colleagues at the Mouvement
d’éducation et de défense des actionnaires (Médac)
have been busy doing what they’ve become known
for: Getting in corporate Canada’s face with uncom-
fortable questions and lofty shareholder proposals in
a bid for better accountability.

Rarlier this week they showed up at the Power Corp.
meeting wielding four investor recommendations,
including one that would allow executives to exer-

cise stock options only when their companies have
achieved measurable objectives like higher earnings.
Before that, they pestered Bombardier Inc., blasting
the company for giving its executives pay increases
while the stock languishes less than $4 per share,

At the National Bank of Canada shareholders
meeting this year, Mr. Michaud, a former provineial
politician and an ardent separatist who relishes lan-
guage and appears to love to hear himself talk, was
booed. But that’s really no surprise. This is a man
who once lectured management at a Canadian Im-
perial Bank of Commerce AGM for more than an
hour in a performance The Gageite in Montreal lik-
ened to “a Fidel Castro May Day address” The bank’s
then-chief executive Al Flood was forced to cancel his
own speech to investors.

Lauded by some and loathed by others, Médac
has become over the past 15 years one of the loudest
voices for corporate governance nationwide and one
of the biggest critics of excessive executive pay. The
group founded by Mr. Michaud is little known out-
side Quebec. And yet, its message has rarely echoed
more loudly than now.
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