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REMUNERATION POLICY
It is important that Immobel is able to attract Directors and Members of the Executive Committee with the ability,
experience, skills, values and behaviours to deliver on the Company’s strategy and goals and support Immobel’s
purpose. Immobel strives to have a diverse composition of both bodies with regards to gender, ethnicity, and
generation. Immobel works in a global international environment.
The Board of Directors determines the remuneration of the Directors and the Executive Committee in accordance
with the provisions of the Belgian Companies and Associations Code and the Corporate Governance Code, while
respecting the prerogatives of the general shareholders' meeting. Levels of remuneration should be sufficient to
attract, retain and motivate Directors and Members of the Executive Committee who have the profile determined
by the Board, to promote the achievements of strategic objectives in accordance with the Company’s risk appetite
and behavioural norms and to promote sustainable value creation. The non-executive Directors do not receive any
performance related remuneration that is directly related to the results of the Company. With regard to the
remuneration of the non-executive Directors and the Members of the Executive Committee, the Remuneration
Committee makes detailed proposals to the Board of Directors. When making proposals on the remuneration of
Members of the Executive Committee, the Remuneration Committee observes the following principles:
•

The Remuneration Policy for Members of the Executive Committee describes the different components of,
and determines an appropriate balance between, fixed and variable remuneration, and cash and deferred
remuneration;

•

The variable part of the executive remuneration package is structured to link reward to overall corporate and
individual performance, and to align the interests of the Members of the Executive Committee with the
sustainable value-creation objectives of the Company;

•

Without prejudice to any statutory provisions to the contrary or express approval by the general shareholders’
meeting, stock options can not vest and be exercisable within less than three years. The Company does not
facilitate the entering into derivative contracts related to such stock options or to hedge the risks attached, as
this is not consistent with the purpose of this incentive mechanism.

The Board approves the main terms and conditions of the contracts of the CEO and other Members of the Executive
Committee further to the advice of the Remuneration Committee. The Board includes provisions that would enable
the Company to recover variable remuneration paid, or withhold the payment of variable remuneration, and specify
the circumstances in which it would be appropriate to do so, insofar as enforceable by law. The contracts contain
specific provisions relating to early termination. Details of the remuneration of the Directors and the Members of the
Executive Committee are published every year in the Remuneration Report that forms part of the annual report.
The Board submits the Remuneration Policy to the general shareholders’ meeting. When a significant proportion of
the votes have been cast against the Remuneration Policy, the Company should take the necessary steps to
address the concerns of those voting against it and consider adapting its Remuneration Policy.
The Board will review the competitiveness of the remuneration on an annual basis, or when suitable, to ensure
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1.

THE DIFFERENT COMPONENTS OF THE REMUNERATION WHICH CAN BE AWARDED TO THE
DIRECTORS, TO THE MEMBERS OF THE EXECUTIVE COMMITTEE AND THE PERSONS IN
CHARGE OF THE DAILY MANAGEMENT

1.1.

FOR THE DIRECTORS

The level and structure of the remuneration of the non-executive Directors are determined based on their general
and specific responsibilities and market practice. This remuneration includes a basic fixed remuneration and an
attendance fee for the participation in the meetings of the Board, as well as for their participation to one or more
Committees of the Board or for each Chairship of a Committee.
Below you will find the summary table containing the remunerations applicable during the financial year 2021:
Remuneration & Attendance fees
Board of Directors

Chair = 400.000 EUR
Director:
20,000 EUR (yearly forfait)
2,100 EUR / physical meeting
1,050 EUR / phone meeting

Audit & Risk Committee

Chair:
3,100 EUR / physical meeting
1,050 EUR / phone meeting
Members:
2,100 EUR / physical meeting
1,050 EUR/ phone meeting

Investment Committee

Chair = None
Members:
2,100 EUR / physical meeting
1,050 EUR / phone meeting
1,250 EUR / half day investment site visit
2,500 EUR / full day investment site visit

Nomination Committee

Chair = None
Members:
1,050 EUR / physical meeting
525 EUR / phone meeting

Remuneration Committee

Chair:
1,200 EUR / physical meeting
525 EUR / phone meeting
Members:
1,050 EUR / physical meeting
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The Company reimburses the Directors’ international travel and accommodation expenses for attendance at the
meetings and the exercise of their functions in the Board of Directors and its Committees. Furthermore, the
Company ensures it takes the usual insurance policies to cover the activities that the Directors carry out within the
scope of their mandates.
Non-executive Directors receive no annual bonus, nor share options, nor participation in retirement plans. They
are not entitled to any kind of compensation when their mandate ends.
Notwithstanding Provision 7.6 of the Code, the non-executive Directors are not partly remunerated in the form of
shares in the Company. Nevertheless, the Board of Directors has invited all Directors to invest an amount of at
least EUR 20,000 (being the fix annual remuneration) in shares of the Company and to keep them at least one year
after the end of their mandate.

1.2.

FOR THE MEMBERS OF THE EXECUTIVE COMMITTEE

The awarded remuneration to the Members of the Executive Committee can include a basic (fixed) remuneration,
a variable remuneration (short term incentives, hereafter “STI” as well as long term incentives, hereafter “LTI”),
and other benefits in whatever form (contribution for vehicle expenses, health insurance).
Exceptions to the above mentioned framework can only be given upon proposal of the Remuneration Committee,
and decision by the Board of Directors. For example, in very specific cases the Board can approve exceptional
remuneration elements such as a signing bonus (in cash or in the form of shares) or a guaranteed annual bonus
for the first year of performance.
Short term incentives:
The variable remuneration STI of the CEO is equal to 100 % of the fixed remuneration and the variable
remuneration of the other Members of the Executive Committee is equal to 50 % of the fixed remuneration, if all
the objectives (quantitative and qualitative) have been realised for 100 %.
The variable remuneration is partly based on quantitative targets and partly based on qualitative
objectives/targets:

•
•

Members exercising a Group Function have 80% quantitative – 20% qualitative criteria,
MMembers exercising Country Managing Director function have 50 % quantitative and 50 % qualitative
criteria.

The Board of Directors - upon proposal of the Remuneration Committee - defines the targets and objectives of the
STI for each member on an annual basis, reviews the performance at the end of each cycle, and approves the
resulting pay-out to the individuals.
In case the quantitative results on Group level are below the predefined threshold target set out by the Board of
Directors, the quantitative component of the variable remuneration will be equal to 0.
In case the quantitative results on Group level exceed the target set out by the Board of Director, the variable
remuneration can exceed 100% of the total variable remuneration foreseen. As a result of this, the variable

The qualitative criteria focus on long-term value creation and objectives that determine sustainable growth, such
as diversity, engagement with all stakeholders, strategic thinking, leadership and commitment, interpersonal skills,
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etc.
Following the Extraordinary General Meeting of November 17th, 2016, it has been expressly provided in the
articles of association that Immobel may derogate from the provisions in articles 7:91 paragraphs 1 and 2 and the
last paragraph of 7:121 of the Code of Companies and Associations.
Long term incentives:
The Members of the Executive Committee exercising a Group function, are awarded a variable remuneration
LTI (Long-term Incentive) of 50% of the fixed remuneration for the CEO and up to 10% for the other MMembers of
the Executive Committee, in the form “Performance Shares”.
The Members of the Executive Committee, exercising a role of Managing Director (hereafter “MD”) of a country,
can benefit from a Long Term Incentive Plan (hereafter “LTI”), based on outperformance of the business unit
(details below).”

2.

HOW THE PAY AND EMPLOYMENT CONDITIONS OF EMPLOYEES / COLLABORATORS OF THE
COMPANY WERE TAKEN INTO ACCOUNT WHEN ESTABLISHING THE REMUNERATION
POLICY

Immobel wants to attract talented employees / collaborators, who combine expertise and passion for the Real estate
Development business and strive to make the business grow, taking into account the governance and working
procedures Immobel has put in place. Therefore Immobel pays competitive salaries. Immobel can reward
employees / collaborators with Performance bonuses, if the companies performance allows it, and depending on
individual performance and the market practice, where Immobel is operating.
For collaborators of Immobel, the remuneration package is composed of a competitive fix salary, rewarding their
skills, expertise and experience, and if the results of the Company allow it, a variable remuneration, rewarding
specific quantitative or qualitative targets.
A yearly target setting and appraisal cycle, defines the targets for each collaborator. An intermediate appraisal and
final year end appraisal process assesses the targets and actual results for all collaborators, which may lead to a
variable remuneration, based on this process.

3.

APPLIED CRITERIA FOR THE AWARD OF THE VARIABLE REMUNERATION OF THE MEMBERS
OF THE EXECUTIVE COMMITTEE

The criteria for the award of variable remuneration are either of quantitative nature, either of qualitative nature. Each

year the Board of Directors on proposal of the Remuneration Committee, determines the criteria and parameters to
be applied on the variable remuneration.
Variable remuneration for the CEO:
Short term incentives:
The applied criteria to determine the variable Short Term Incentive remuneration of the CEO include:

- on the other hand, some qualitative criteria.
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These criteria change on a year-to-year basis.
Long term incentives:
The CEO can also benefit from a Performance Share Plan, for which the underlying drivers are, as of 2020, the
ROE of the Company and the ROCE of the Company.

Variable remuneration of the other Members of the Executive Committee includes:
Short term incentives:
•

On the one hand, are the quantitative criteria exclusively based on the level of Return on Equity of Immobel
Group;

•

On the other hand, are the qualitative criteria determined in function of:
o

the general criteria applicable to all the Members of the Executive Committee. These general
criteria are the following:

o

•

Show entrepreneurship;

•

Respect Immobel governance and agreed processes and procedures;

•

Show leadership in way of working towards all Immobel teams;

the specific criteria are determined in function of the responsibilities, the missions, and the targets
to be achieved, on an individual basis by each of the Members of the Executive Committee,
during the reviewed financial year.

Long term incentives:
Group functions:
Furthermore, the Members of the Executive Committee, exercising a Group function, are awarded "Performance
Shares" (LTI). The quantitative criteria applicable to this remuneration are, on the one hand, based on the
predefined performance targets based on the average return on equity over three years and the average net income
per share (excluding Treasury Shares) over three years (Performance Share Plan 2017 - 2019), as well as, on the
other hand, based on the predefined performance targets based on the average Return on Equity over three years
and the average Return On Capital Employed (ROCE) over three years (Performance Share Plan 2020 - 2022).
Managing Directors:
The Members of the Executive Committee, exercising a role of Managing Director (hereafter “MD”) of a country,
can benefit from a Long-Term Incentive Plan (hereafter “LTI”), based on outperformance of the business unit. To
benefit from this LTI, the ROE on local level needs to exceed 15% of the ROE (strategic threshold of the Company).
A % of the Excess profit , above 15% of the ROE, can be granted to the MD’s of the countries. This LTI is partially
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The above mentioned criteria express on the one hand financial criteria and drivers of how the business is steered
(Return on Equity, Return on Capital Employed, Excess Profit,..). On the other hand in the qualitative criteria targets
are defined which make the Company stronger on the short, medium or longer term. Following themes can be
mentioned: feeding the pipeline of projects, obtaining building permits, delivering projects on time, implement quality
plan on a defined topic, improve business, financial, control or support processes, manage and improve
sustainability aspects of the business (being it environmental, social or governance wise).
To stimulate sound risk management and sustainability, part of the variable remuneration is not vested immediately
and can only be paid out after 3 years. To retain talent, the Company has also chosen only to vest these elements
of the variable remuneration if the beneficiary is still active for Immobel.
Each year, at the proposal of the Remuneration Committee, the Board of Directors decides on the objectives of the
CEO and the Executive Committee for the coming financial year and evaluates their performance for the period
ending, in conformity with the procedure currently in place. This performance evaluation is also used to determine
the variable part of their annual remuneration.
There is no specific right to recover the variable remuneration awarded based on incorrect financial information;
common law will apply. The Performance Share Plans contain a Claw Back Clause. The variable remuneration
(“Short Term Incentive”) will be paid to the Members of the Executive Committee/ Executive Director upon proposal
of the Board of Directors which draws up the Annual Accounts of the reviewed financial year, after approval by the
Ordinary Shareholders' Meeting.

4.

VESTING PERIODS AND AN EXPLANATION OF HOW THE SHARE-BASED REMUNERATION
CONTRIBUTES TO THE COMPANY’S BUSINESS STRATEGY, LONG-TERM INTERESTS AND
SUSTAINABILITY

The "Performance Shares" awarded to some Members of the Executive Committee in application of the
“Performance Share Plan 2017 - 2019” and of the “Performance Share Plan 2020 - 2022” will vest definitively after
a period of three full calendar years if they meet the predefined performance targets over three years. Pursuant to
Article 8.1 of the Plan these Performance Shares are forfeited for beneficiaries of the plan who are no longer
employed by the Group and who have not yet been acquired Performance Shares “the holder of Performance
Shares who terminates his management services contract with the Company early or whose management services
contract is terminated for cause because of the holder of Performance Shares, loses his Performance Shares that
are not yet vested on the day of the written notice or notification of departure or termination.”
The share-based remuneration intends to contribute to Immobel’s business strategy, long-term interests, and
sustainability by incentivizing the beneficiaries to create shareholder value, in line with immobel’s processes and
procedure of its Governance framework.

5.

DURATION OF THE AGREEMENTS WITH DIRECTORS, WITH MEMBERS OF THE EXECUTIVE
COMMITTEE AND PERSONS IN CHARGE WITH THE DAILY MANAGEMENT, AS WELL AS THE
TERMS OF TERMINATION AND PAYMENTS LINKED THERETO

5.1.

DURATION OF THE AGREEMENTS WITH DIRECTORS AND MEMBERS OF THE EXECUTIVE
COMMITTEE

of four years but may be renewed.
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The duration of the service provision contract with the Members of the Executive Committee varies in function of
the terms and conditions of each contract concerned.

TERMS OF TERMINATION (NOTICE PERIODS INCLUDED)

5.2.

The period of notice or compensatory severance payment due by Immobel in case of termination of contracts with
the Members of the Executive Committee / Executive Director, under a self-employed status, active within Immobel
is 3 months1. Exceptions can only be granted, after validation by the Board of Directors, on proposal of the
Remuneration Committee.
For those exercising their function under an employee status, the legal notice periods and modalities are applicable.

6.

THE DECISION-MAKING PROCESS FOLLOWED FOR THE DETERMINATION, REVIEW AND
IMPLEMENTATION OF THE REMUNERATION POLICY, INCLUDING MEASURES TO AVOID OR
MANAGE CONFLICTS OF INTERESTS AND, WHERE APPLICABLE, THE ROLE OF THE
REMUNERATION COMMITTEE OR OTHER COMMITTEES CONCERNED

The Board of Directors, upon proposal of the Remuneration Committee, validates the Remuneration Policy and
proposes the Remuneration Policy to the Ordinary General Meeting of Shareholders for approval. The Board
assesses, on a yearly basis, if the Remuneration Policy needs to adapt.

The Remuneration Committee assesses on a yearly basis if all elements of the Policy are in line with the strategic
objectives of the Company and proposes improvements to the Board of Directors, where deemed appropriate.
As mentioned in the Corporate Governance Charter last revised on December 9th, 2021 all Directors (thus Members
of the Remuneration Committee, or of any other concerned Committee) must avoid taking any action, position or
interest that is, or appears to be, in conflict with the interests of the Company.

7.

A DESCRIPTION AND EXPLANATION OF ALL SIGNIFICANT CHANGES AND HOW THE VOTES
AND VIEWS OF SHAREHOLDERS ON THE REMUNERATION POLICY AND THE
REMUNERATION REPORTS SINCE THE MOST RECENT VOTE ON THE REMUNERATION
POLICY BY THE GENERAL MEETING OF SHAREHOLDERS HAVE BEEN TAKEN INTO ACCOUNT

In 2020, in line with the Performance Action Plan 2017 - 2019, a Performance Action Plan 2020 - 2022 was
approved, as described above.
The Ordinary General Meeting of Shareholders (representing 64.40% of the share-capital) has on April 14th, 2021

•

the latest Remuneration Report by 6,406,724 votes “for”, 30,650 votes “against” and 1,350 abstentions,
and

•

the Remuneration Policy by 6,400,574 votes “for”, 36,827 votes “against” and 1,350 abstentions.

Except the period of notice or compensatory severance payment due to Marnix Galle and Karel Breda in case of termination of
contracts, amounting respectively 12 months and 6 months.

1

MG/JMI

7/7

Remuneraton policy – 2022.03.10

R E M U N E R AT I O N P O L I C Y

approved

