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Hugo Lasat, CEO
Gilles Samyn, Chairman of the board of directors

What is your assessment of 2022?

Gilles Samyn 2022 was marked by 
macroeconomic and geopolitical challenges. The 
invasion of Ukraine by Russia continued to have 
a major impact on the financial markets and, by 
extension, the entire world. The conflict brought 
a shock to energy supplies, and cascaded across 
various facets within society, from food and electricity 
prices to consumer sentiment. Concerns over both 
inflation and a global economic slowdown have 
strongly influenced the year, with central banks 
moving toward a tighter global monetary policy by 
raising interest rates. The unstable macroeconomic 
and geopolitical environment affected the financial 
markets and our total client assets. 

What was the effect on the Degroof Petercam 
Investment House? 

Hugo Lasat Our total client assets closed the 
year at 71 billion euros, a decrease compared to last 
year and in line with the drop in market levels which 
put pressure on commission-based fees. Having 
approximately 70% of our income generated by asset 
management activities shows how our interests are 
aligned with those of our clients.  On the other hand, 
the rise in interest rates had a positive effect on the 
net margin income.
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For over 150 years,  
we have been developing 
independent,	research-based	
and	integrated	financial	
expertise to understand the 
risks and opportunities in a 
world	in	constant	motion.

Gilles Samyn, Chairman of the board of directors ”
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Reference	Investment	House	 
driven by people

We	create	responsible	prosperity	for	all,	by	opening	doors	 
to	opportunities	and	accompanying	our	clients	with	expertise.
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Despite these headwinds, all business 
lines – Private Banking, Institutional Asset 
Management, Asset Services and Investment 
Banking – generated solid results. Can you 
explain?

Hugo Lasat 2022 can be considered a positive 
year due to our resilient business model and the 
changing interest rate conditions, which boosted our 
interest income after a long period of negative rates. 
Net income in 2022 amounted to 559 million euros, up 
2% compared to 546 million euros in 2021. The gross 
operating result reached 106.7 million euros, a 16% 
decrease compared to the previous year, reflecting 
the development of our total client assets. Net profit 
recorded a 61% increase from 47.6 million euros 
in 2021 to 76.4 million euros in 2022. This result is 
explained by the evolution of interest rates and the 
absence of non-recurring costs that impacted our 
accounts in 2021. 

Gilles Samyn When discussing a company’s 
performance, aside from financial performance, 
we must also consider progress on non-financial 
elements. In 2022, we continued our sustainability 
journey with the implementation of a formal group-
wide sustainability governance, the improvement in 
gender diversity on our board and the signing of the 
Net Zero Alliance by our institutional asset manager, 
DPAM. At the same time, we have seen the share 
of DPAM funds eligible for sustainability criteria 
increase to 91%. This proves once again the growing 
importance of ESG criteria. When it comes to making 
a mark on society, Degroof Petercam strives to walk 
the talk, to accompany people in the transition and 
to offer impactful sustainable solutions through its 
offering. 

Recent turmoil in the banking sector, including 
the Credit Suisse debacle, showed once again 
how important liquidity and solvency ratios 
are to ensure trust in financial institutions. 
How strong is Degroof Petercam’s capital 
position? 

Gilles Samyn We have always been convinced 
that maintaining a fortress balance sheet with 
excellent capitalization levels offers a strong strategic 
advantage. It provides us with solid foundations and 
enables us to invest in the growth of our business 
lines and client value proposition. At the end of 2022, 
our balance sheet total stood at 9.3 billion euros, of 
which more than 5.1 billion euros are highly liquid 
assets.  As a result of our conservative management, 
on December 31, 2022, our consolidated solvency rate 
stood at 20.3%, a 60-basis point increase compared 
to 2021, significantly above the minimum imposed 
threshold. 

It is Degroof Petercam's ambition to become 
the reference Investment House, driven by 
people. How much of this ambition were you 
able to fulfil in 2022?

Gilles Samyn Looking at the bigger picture, 
corporate evolution is often marked by distinct 
strategic cycles succeeding one another and lasting 
three to five years. From 2015 to 2018, Degroof 
Petercam was in a merger dynamic, focusing on the 
harmonization of the client offering, bringing teams 
together. Once the integration was completed, the 
next step was to consolidate our company and to 
make it futureproof. We had five banking licenses 
and five different IT platforms. We reduced this to 
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Our	total	client	assets	closed	
in line with the markets, 
which	put	pressure	on	our	
commissions.	It	shows	that	our	
interests are aligned with those 
of	our	clients.	However,	2022	
was a good year thanks to our 
resilient business model and the 
evolution of interest rates that 
drove	up	our	interest	income.

Hugo Lasat, CEO ”
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two banking licenses and three asset management 
licenses and one centralized IT/data platform for 
our banking entities. In terms of the control and risk 
environment, we gained regulatory maturity, with 
major investments in Belgium and in Luxembourg, 
also reinforcing our governance. 

Hugo Lasat We closed that consolidation cycle 
at the end of 2022. The transfer of our private banking 
activities in Switzerland to Gonet & Cie marked the 
last step in our geographical transformation, which 
consists in focusing on markets where we can make 
a difference: Belgium, Luxembourg and France. For 
Private Banking, other countries are targeted via 
our international hub in Luxembourg. In parallel, we 
continued DPAM’s internationalization via its joint 
venture in Hong Kong, as well as through seven 
international offices that ensure the distribution of 
our funds in Europe. This year was also marked by 
the replacement of our core banking system solution. 
The new platform was deployed for all Degroof 
Petercam clients in Belgium at the beginning of 2023 
to be followed by the start of its implementation 
in Luxembourg at the beginning of 2024. Moving 
forward, our new future-proof IT landscape will 
support our business strategy and facilitate the 
adoption of technological innovations and our growth 
ambitions. We have laid the groundwork for our 
scalability. 

After this successful transformation, what are 
the next steps?

Hugo Lasat After the integration and the 
consolidation phase, it is now time to change gear, 
to gain speed and start reaping the fruits of our 
investments. This acceleration fits within a three-year 
plan leading us to 2026, our ‘Route 26’, as we call it. 
The trajectory consists of three tracks: boost business 
and create efficiency, be an employer of choice and 
make a mark on society. Next to the scalability of our 
own business model, we will also capitalize on our 
existing strength and the following growth trends: the 
rise of alternative asset classes, IT and digital and 
the sustainable transition. Our Route 26 roadmap will 
serve as a framework for our initiatives in the coming 
years. It provides clarity on what we want to deliver. 
As an investment house, we aim not to be the biggest, 
but rather the best at what we do. 

To guide our clients on their journey, to employ 
the best people, to have an impact on society: we 
first and foremost must listen and be experts in 
understanding. Understanding the needs of our 
clients and staff members, their interests and their 
aspirations. But also understanding how the world is 
evolving and what may be important tomorrow. 
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Gilles Samyn, Chairman of the board of directors 
Hugo Lasat, CEO

At the end of 2022, we proudly introduced our new brand essence Trust. Knowledge. These 
two words stand perfectly well on their own but are even stronger together. It’s a perfect 
metaphor for the unique synergy that exists between our four businesses. Our businesses 
stand perfectly well on their own, and they strengthen each other in an integrated model. 
This also applies to each one of our colleagues: when we team up, we are stronger. 

Trust. Our company is a house of trust. Our clients trust us to guide them to build something 
that lasts with strong convictions based on facts, research and experience. Knowledge.

Trust. Knowledge. We live by those two words.
They are our timeless foundations and they are infinitely priceless.

Looking back on last year, what 
are you thankful for?

Gilles Samyn I’m proud that we’ve proven 
once again to be a relevant player in society. For 
over 150 years, we have been developing integrated, 
independent and research-based financial expertise 
to understand the risks and opportunities in a world 
in constant motion. I want to personally thank our 
clients for putting their trust in us to accompany 
them on their journey. Seeing how much we have 
accomplished collectively and individually, there can 
be no doubt: the foundation of our success is the 
talent of our people. 

Hugo Lasat Their engagement and their 
commitment to living our purpose is second to none. 
It is their work and dedication that enables us to meet 
and even exceed our clients’ expectations and to 
execute against our strategic priorities. We are very 
grateful to them. Last but not least, we would like to 
express our appreciation to our shareholders, board 
members and partners for their unwavering support, 

which motivates us to strive to be the benchmark 
investment house. We are confident that we will 
continue to celebrate successes together in 2023, and 
in the years to come.

Trust. Knowledge.
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Net income
in million EUR

559.0
  +2.44%

2021: 545.7

Breakdown of operating income*

Gross operating profit
in million EUR

106.7
  -1.72%

2021: 126.6

Consolidated net profit
in million EUR

76.4
  +60.5%

2021: 47.6

 Private Banking (including Credits and Private Equity)

 Institutional Asset Management
 Asset Services
 Investment Banking (Corporate Finance and Global Markets)

46% 24% 14% 16%

* Revenues by business include analytical revenues as well as the allocation of treasury revenues to the business activities.
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Capital structure at 31.12.2022

 DSDC*
 Petercam Invest*
 Financial partners
 Management and staff
 Own shares

51.46% 20.86% 22.60%

1.65%

3.43%

*Family and reference shareholders
DSDC families Philippson, Haegelsteen, Schockert and Siaens, CLdN Finance and Cobepa
Petercam Invest Peterbroeck and Van Campenhout families

Total number of shares:  
10,842,209

Total client assets
in billion EUR

2022 2021

Gross Net1 Gross Net1

Assets under management2 59.6 59.6 69.8 69.8

Assets under administration3 49.2 8.1 59.6 9.7

Assets under custody4 92.6 3.4 112.3 6.5

Total	client	assets 71.1 86.0

 1 Excluding double counting
 2 Management and credit services
 3 Administrative services, including investment fund administration, fund accounting, 

fund domiciliation, registration and set up of new funds, transfer agent
 4 Custody services, including recording, holding and custody through securities and cash accounts
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Breakdown by country of staff count
in FTE

* Including branches in Germany, Italy, Spain and the Netherlands

31.12.2022 31.12.2021

 Belgium* 1,002 984

 Luxembourg 390 372

 France 74 87

 Switzerland 3 25

Staff count
in FTE

1,469
2021: 1,468
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Simplified structure Bank Degroof Petercam

Board of directors

 1 Independent director

Chairman of the board of directors 
Gilles Samyn1

Managing director /  
Chairman of the management board 
Hugo Lasat

Directors /  
Members of the management board
Nathalie Basyn
Sabine Caudron
Filip Depaz
Gilles Firmin
François Wohrer

Directors
Yvan De Cock1

Thomas Demeure
Jean-Baptiste Douville de Franssu
Tamar Joulia-Paris
Jean-Marie Laurent Josi 
Jacques-Martin Philippson
Sylvie Rémond1 
Kathleen Ramsey1

Frank van Bellingen

Degroof Petercam 
Wealth Management France

Bank Degroof Petercam

Degroof Petercam 
Finance France

Degroof Petercam 
Asset Management

Degroof Petercam 
Corporate Finance

 Banque Degroof Petercam 
Luxembourg

 Degroof Petercam 
Asset Services

BDG & Associés

subsidiary

associate
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Institutional Asset Management

Within Private Banking we act as a steward of all assets, for families, 
corporate executives and business owners. Our service model com-
bines the experience of seasoned professionals with constantly evolv-
ing technology to meet six major challenges: making our clients' private 
or professional assets grow, protecting them from unforeseen events, 
financing their projects, diversifying their investments, giving them a 
societal and philanthropic dimension, and finally, when the time comes, 
ensuring optimal transfer.

Our Institutional Asset Management (DPAM) business has been commit-
ted to offering active, sustainable and research-based investment solutions 
for more than two decades. DPAM's institutional clients include pension 
funds, foundations, insurance companies and nonprofit organizations. With 
20 years of sustained dedication to responsible investments, DPAM inte-
grates ESG factors across all asset classes and themes. In-house research 
is at the heart of DPAM's management, relying on several teams of funda-
mental and quantitative research analysts.

Services

Portfolio Management and Investment Advice 
Estate Planning • Private Equity • Credits • Family 
Office • International Wealth Structuring • Life 
Inscurance • Art Advisory

Countries

Belgium, France and Luxembourg with its hub for 
international clients

Services

Investment Funds (Multi-Asset, Equity and Fixed 
Income) • Institutional Mandates (Global Balanced, 
Equity and Fixed Income)

Countries

Belgium, France, Luxembourg, the Netherlands, 
Germany, Switzerland, Spain, Italy and Hong Kong

Our four business lines
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Institutional Asset Management

Based in Luxembourg, Asset Services (DPAS) offers a comprehensive, inte-
grated and scalable range of services for both Luxembourg and Belgian 
investment funds. These services are aimed at all types of initiators and 
investment funds. DPAS provides structuration, domiciliation, central 
administration, custodian bank (via Banque Degroof Petercam Luxembourg 
and its branch in Belgium) as well as custody services, registration support, 
risk management, distribution network supervision, currency hedging and 
asset management for clients acting as investment advisors.

Investment Banking (DPIB) focuses on mergers and acquisitions, and 
financial engineering with the issuance of equity and debt securities for 
both private and listed companies. In terms of capital markets activity and 
intermediation, we have one of the largest internal research teams in the 
Benelux. Thanks to our dealing room and our own trading room, we are 
a key player in the field of specialized execution services for all listed and 
unlisted financial products, such as bonds, structured products, derivatives, 
customized risk hedging solutions, etc. We also offer corporate services 
such as stock option plans, market making for listed companies, treasury 
or foreign exchange.

Services

Fund Management Company • Depositary Bank 
and Custody Services • Transfer Agency • Fund 
Administration • Fund Legal Services

Countries

Belgium and Luxembourg

Services

1. Corporate Finance • Mergers & Acquisitions • 
Equity & Debt Capital Markets • Financial Advisory

2. Global Markets • Equity Research • Liquidity Providing • 
Equity & Fixed Income Sales and Trading • Foreign 
Exchange • Derivatives & Structured Products

Countries

Belgium, Luxembourg, France and the Netherlands

 
Corporate 
Finance

 
Global 

Markets
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•  35.2 billion euros managed for 
private clients (gross)

•  15.2 billion euros in sustainable and 
responsible investments in Belgium 

• Relative outperformance of 
patrimonial funds and portfolios 
with defensive profiles and mitigated 
returns for more dynamic profiles

•  Client service at heart with:

 —  Personalized service from more than 
150 private bankers and 75 experts

 —  Further segmentation to offer the 
right service to the right client

 —  Modernization of our IT infrastructure with 
the launch of a new core banking system

 —  Further improvement of mobile application My 
Degroof Petercam through new functionalities

 —  Integration of clients’ sustainability 
preferences into an appropriate sustainable 
offering in accordance with MiFID II

•  Continued consolidation of risk 
awareness culture through an improved 
internal control framework

•  Innovative business development initiatives:

 —  Successful launch of the Small Cap 
Transaction Advisory desk for advisory 
services to Family Business Owners

 —  Further development of international hub 
in Luxembourg for UHNWI (Ultra High 
Net-Worth Individual) clients in markets such 
as Portugal, the Netherlands and Canada

• Regular mentoring of clients 
on philanthropic projects

Our	Private	Banking	offering	includes	a	comprehensive	value	proposition	
from	portfolio	management	to	dedicated	investment	advice,	supported	by	
our investment banking expertise and fueled by our in-house asset man-
ager.	Other	services	include	Estate	Planning,	Art	Advisory,	philanthropy	
and	credits.

Private Banking

23 Annual Report 2022



•  Total approved credit line portfolio 
of 2.6 billion euros, an 8% net 
increase compared to 2021

•  Expansion of credit offering to Spanish, 
Dutch and Portuguese clients as an 
alternative to standard mortgage loans 
through the subsidiary in Luxembourg

Credits

With our patrimonial loans, we offer our clients a flexible solution in financing their projects, 
whether it be real estate (in their domestic country or abroad), investments in securities (listed 
or private equity) or donations, without jeopardizing their long-term investment strategy. 
These credits are usually secured by the clients' securities portfolios, possibly combined 
with a real estate guarantee.

• No loss booked and preservation 
of credit portfolio quality

•  Energy performance of real estate 
and climate and environmental risks 
now integrated into credit policy
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•  Strong performance from private 
equity funds despite the unfavorable 
macroeconomic environment and the 
decline in listed financial markets

•  Excellent commercial dynamic 
throughout the entire year with 
five new private placements

Private Equity

Our private equity expertise consists of offering invest-
ments in non-listed assets. Most often, investments of 
this type take the form of a participation in a fund or a 
multi-investor structure whose objective it is to invest 
capital according to a predefined strategy.

•  Nearly 200 million euros committed 
to new feeder funds providing 
access to various buy-out and 
secondary strategies, including two 
new partnerships with renowned 
international managers specializing in 
digital transformation and healthcare

•  Steady rollout of recent funds, with 
numerous operations related to 
the life cycle of the funds, such as 
new deposit requests, as well as 
distributions for more mature projects

•  Completion of an innovative Vintage 
Fund project, aiming to provide access, 
through a single diversified fund, to most 
of the private equity funds selected by 
Degroof Petercam over a one-year period

Our	clients	value	our	unique	and	personalized	
approach.	With	150	years	of	experience	and	
in-house	specialists	in	each	field,	we	offer	
complementary,	tailor-made	asset	management	
services.

Sabine Caudron, Head of Private Banking ”
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•  More than 70 mandates in mergers & 
acquisitions, capital markets transactions 
and advisory, confirming Degroof 
Petercam’s leading position in investment 
banking services for mid-size companies

•  50 M&A and advisory mandates of 
which 25 in Belgium and 25 in France, 
for a total of 23.6 billion euros:

 —  35 M&A transactions, including the sale of 
Dassy to Dovesco, Ellimetal to LRM, Mestdagh 
group to Les Mousquetaires/Intermarché 
group, Tobania to Sopra Steria and of Wako 
to the Oraxys-BGL BNP Paribas consortium, 
the acquisition of Suez’ water activities by the 
Veolia consortium and the Meridiam-GIP-CDC/
CNP Assurances consortium, the acquisition 
of Univet by Infravia Environnement and seven 
acquisitions of laboratories for Biogroup

 —  Several fairness opinions or advisory 
assignments in the context of takeover 
bids or mergers (CFE/DEME, Tessenderlo/
Picanol in Belgium, Groupe Rousselet 
(Ada) and Prodware in France)

Our	Investment	Banking	activities	offer	a	unique	combination	of	corpo-
rate	finance	and	global	markets	expertise	across	the	entire	value	chain:	
from	M&A	to	capital	markets	(ECM/DCM	–	Equity	Capital	Markets	/	Debt	
Capital	Markets),	equities,	fixed	income,	derivatives	and	foreign	exchange,	
in full synergy with our other three business lines. We also provide in-depth 
sell-side	research	in	support	of	our	corporate	niches.

Investment Banking
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•  Significant increase in the number of 
equity capital market transactions, 
despite a significant decline in Europe and 
particularly in the Benelux: 11 transactions, 
mainly in the healthcare and real estate 
sectors, and accelerated bookbuildings 
of new (Avantium, Carmat, Intervest 
Offices & Warehouses, Oxurion, Sequana 
Medical) or existing (Xior) shares

•  10 debt capital market transactions, 
confirming our number two position 
in EMEA for private placements 
according to Dealogic:

 —  Private placements for Ascencio and 
Cofinimmo and public bond issues for 
Atenor and Vandemoortele in Belgium

 —  Financing operations for Cristal Union, 
Keyrus and Pierre & Vacances in France

•  Strong year for stock options & incentive 
plans and recruitment of new talent to 
address staff turnover in the team

•  Further increase of the derivative services 
through strengthened cooperation with 
DPAM, which generated new revenues

•  Organization of conferences where more 
than 50 companies met with over 160 
investors during about 1,800 meetings

•  Expansion of share coverage 
to 220 companies via strategic 
partnership with IDMidCap

•  Top five in the Benelux Equity 
Research category in the Extel Survey 
Results conducted by Reuters

• Increased activity at the trading desk 
(equities & bonds), especially via 
our increased visibility abroad

•  Strengthening of the technical and human 
resources of the dealing room to cope 
with the ever more complex environment

•  First Belgian member of the Sustainable 
Trading platform, which promotes 
ESG practices in financial services
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Our strength lies not only in 
the	advice	we	provide	to	our	
clients,	but	also	in	our	ability	
to	successfully	execute	the	
advised	transactions.

François Wohrer, 
Head of Investment Banking

”
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•  Assets under management (gross) 
of 42.1 billion euros, a decrease 
mainly reflecting market effects

•  2.1% increase in net capital inflows 
from institutional clients and 3.9% 
decrease from distribution partners

•  Confirmation of reference position 
in Belgium along with continued 
strong international growth

•  Launch of two new strategies in emerging 
markets, leveraging on our existing 
expertise and joint venture in Hong Kong

•  Appointment of a new board member 
responsible for Technology and Data 
as well as for the implementation of 
innovative and ambitious pilot projects 
in collaboration with fintech partners

•  Attention to succession by the next 
generation with the appointment of 
two high potentials as deputy director 
of the Madrid and Milan branches, 
which also confirms the continued 
international development

DPAM	 (Degroof	 Petercam	
Asset	Management)	 thrives	
on	the	conviction	that	actively	
managed, sustainable and 
research-based	client	solutions	
offer	the	best	opportunities	for	
superior long-term investment 
results.	As	an	active	manager,	
DPAM	 combines	 financial	
objectives	with	a	pioneering	
role	as	a	sustainable	actor,	and	
has been doing this for 20 years 
already.

Institutional Asset 
Management (DPAM)
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•  91% of DPAM funds (gross) 
in Articles 8 and 9 

•  Joining the Net Zero Asset 
Managers Initiative (NZAMI) 
in March 2022 to highlight our 
commitment to the climate cause

•  Involved partner of the Belgian 
Impact Week, with the industry 
playing a key role in bridging the 
gap between impact investment and 
traditional asset management

•  Participation in 706 shareholder meetings 
and voting on 10,303 resolutions

•  Launch of 59 official engagement 
initiatives, of which 45 defending  
fundamental values and 14 in 
the context of controversies

•  Further implementation of the SFDR-
measures (Sustainable Financial 
Disclosure Regulation) within the European 
framework for sustainable finance
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DPAM,	like	our	entire	industry,	went	through	 
a	difficult	year.	Against	the	background	of	a	war,	
an	energy	crisis	and	the	tightening	of	monetary	
policies	in	developed	countries,	financial	
markets	faced	a	valuation	reset.	DPAM	was	 
able	to	resist	this	thanks	to	its	cost	control,	
diversified	client	base	and	balanced	investment	
offering.	Looking	ahead,	we	are	convinced	
that	the	digital	transformation	of	DPAM	will	
become	a	defining	factor	in	our	development	as	
a sustainable player.

Peter De Coensel,
CEO Degroof Petercam Asset Management

”
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Our	support	of	the	entire	value	chain	
of	services	to	Luxembourg	and	Belgian	
investment	funds	allows	our	clients	to	
focus	on	the	management	and/or	the	
commercialization	of	their	funds.

•  49.2 billion euros of assets under 
administration in Luxembourg and 
Belgian funds (UCITS and AIF), invested 
in listed and unlisted assets

•  Rationalization of DPAM’s fund range 
into two flagship funds: DPAM B 
(Belgium) and DPAM L (Luxembourg)

Asset	Services	integrates	the	entire	
value	chain	of	investment	fund	ser-
vices	in	a	one-stop	shop	approach.	
This	offer	is	aimed	at	the	group's	
investment funds as well as third-
party funds.

Asset Services

•  Development of new markets with 
emphasis on Southern European 
countries, and in particular Spain

•  16% growth of total commitments in private 
equity funds under administration to 1.2 
billion euros following the launch of three 
new private equity investment vehicles

Sylvie Huret, Head of Asset Services ”
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• Social engagement of coworkers:

 —  160 participants in our microdonation 
program, raising more than 30,000 euros 
for three social restaurants (Resto du 
Coeur in Belgium and France and Stëmm 
von der Strauss in Luxembourg)

 —  200 participants in our Solidarity Days, 
where colleagues supported 19 social or 
environmental initiatives during working hours

 —  10,290 euros raised in favor of the  
Foundation against Cancer through a biking 
tour by the Degroof Petercam cycling team

•  300,000 euros of support spread over 
a period until 2029 for the project 
Story-me stimulating entrepreneurial 
skills in Brussels professional schools

•  Set-up of an impact investment 
committee to align the foundation’s 
private equity investments with 
its social employment goals

•  Award of one million euros, supplemented 
by additional coaching spread over five 
years, granted to Activ’Action, a French 
organization that also accompanies 
Belgian job seekers to learn new skills, to 
reorient and personally develop themselves 
during their unemployment period

Through	 the	 Degroof	 Petercam	
Foundation,	 we	 support	 social	
innovations for employment by 
focusing	primarily	on	three	areas:	
skills,	entrepreneurship	and	acces-
sibility to employment. The founda-
tion	supports	one	project	each	year	
with a grant of one million euros 
spread	 over	 five	 years.	 In	 addi-
tion to its main mission in favor 
of employment, the foundation is 
also	committed	to	promoting	social	
engagement	among	our	coworkers	
through volunteering, mentoring, 
skills-based	sponsorship	and	micro-
donations	to	charity	organizations.

Social engagement
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•  Publication of the Impact Report of 
the Degroof Petercam Foundation 

•  75,000 euros support for the Research & 
Study case Ex’Tax and the inclusive circular 
economy, on the possibilities and effects 
of a tax reform in Belgium. It also fits in 
with the Green Deal, which prescribes 
investments in new employment needed 
for a green and sustainable economy

•  Organization of a client event in the 
presence of philosopher Charles Pépin 
and the Foundation's two laureates (Emilie 
Schmitt of Activ'Action and Matthieu 
Dardaillon of Ticket for Change), themed 
‘Changing the world, utopian or realistic?’

•  Active promotion of philanthropy in 
Belgium and Europe through the network 
of European Venture Philanthropy, Philea, 
the Belgian Federation of Philanthropic 
Foundations, European Community of 
Practice on Impact Management and 
the Grantmakers collective in France
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1 Comments on business activity

2022 has been marked by major economic and geopolitical challenges, while being 
particularly impacted by high inflation tied to the war in Ukraine, causing a significant rise 
in energy prices. Despite this instability, 2022 can be considered as a good year for Degroof 
Petercam.

All the group's business lines, namely Private Banking, Institutional Asset Management, 
Asset Services and Investment Banking, generated solid results, reinforced by the increase 
in income linked, amongst others, to the rise in the interest margin after a long period of 
negative interest rates. Degroof Petercam's integrated model ensured the group's resilience 
and enabled it to achieve net banking income of 559 million euros, showing a slight increase 
compared to 2021, which saw significant growth. Client assets were impacted by unfavorable 
market conditions, with the overall year-end level of 71 billion euros down 17% on the previous 
year's closing figures. The Investment Banking businesses showed remarkable resilience in a 
difficult market environment.

1.1 Different business lines contributing to the group

Private Banking was a key contributor to Degroof Petercam's net banking income, with 
operating revenues growing compared with the previous year, contributing 46% of the group's 
total revenues. This performance was made possible by an increase in the interest margin, 
which compensated for the drop in commissions due to the difficult market conditions. The 
credit activity also held up well, with outstanding loans continuing to grow to 2.3 billion euros.

Institutional Asset Management ended the year with a 10% drop in revenues compared with 
2021, which had seen a significant increase, contributing 24% of total group revenues at 
the end of the year. This decline in revenues is mainly linked to the evolution of the financial 
markets.

Asset Services continues to be a strong contributor to the net profit income, and an important 
part of the group's integrated model. Asset Services operating revenues grew by 3% year-
on-year, contributing 14% of total group revenues, despite a financial market correction 
that weighed on in-house and third-party funds. This was offset by higher interest margin 
revenues, while operating expenses rose slightly due to inflation.
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In 2022, Investment Banking has managed to replicate the 2021 revenue level overall, 
contributing 16% to total group revenues. For the Global Markets activities, whose operating 
revenues increased by 6%, this was due to strong activity in derivatives and incentive plans, 
which generated higher revenues, slightly offset by a decline in Fixed Income and Foreign 
Exchange activities. 

The Corporate Finance business line reported a 10% decline in operating revenues, despite a 
record year in M&A mandates. However, economic and financial uncertainties limited Capital 
Markets activities due to particularly wait-and-see market conditions. 

1.2 IT migration

The launch of our new Core Banking System and Portfolio Management System (Avaloq) 
at the headquarters on January 1, 2023, was an important milestone after two years of 
active preparation for the IT migration. Following the strengthening of its regulatory and 
operational framework in the recent past, the group has now taken another important step 
with its technological transformation, which will enable it to provide even more efficient, 
comprehensive and diversified services to its clients. Our new future-proof IT environment will 
enable us to pursue our business strategy, facilitate the adoption of technological innovations 
and support our growth ambitions.

2 Comments on the consolidated accounts

At the end of the financial year 2022, the consolidated net profit (group share) was 76,403,230 
euros, compared to 47,552,166 euros for the previous financial year. The increase in net profit 
is mainly due to an increase in revenues generated by balance sheet and cash management, 
a reduction in the tax charge and the non-recurring nature of certain costs that had impacted 
the accounts in 2021. The overall increase in net profit was partially offset by a decline in net 
fees from asset management activities in an unfavorable market environment.

Consolidated comprehensive income (group share) was 66,651,554 euros as at 31 December 
2022 compared with 56,320,447 euros a year earlier. Income is calculated by adding to 
consolidated net profit the unrealized income directly recognized in equity (revaluation 
reserves). The change in other comprehensive income is mainly due to the effect of the 
revaluation of the market conditions of the pension plans and the revaluation of the group's 
available-for-sale bond portfolio.

The net interest margin including all revaluations of interest rate conditions on financial 
instruments was higher than in 2021. Balance sheet and cash management showed an 
improved result, mainly due to the significant increase in market interest rates. The end of 
negative interest rates in Europe, initiated by the European Central Bank in the second half of 
2022, allows the group to benefit from a positive margin on deposits. In addition, the proactive 
management of the asset portfolio, coupled with the general rise in rates, has generated value 
for the group. Interest rate developments also had a positive impact on the revaluation, as well 
as on the interest income generated by the derivative hedging instruments used to hedge the 
fixed-rate loans granted and the securities investments.

Net fee and commission income is lower in 2022 than in the previous year. The decrease in 
management and administration fees is mainly due to the decline in the stock markets. To a 
lesser extent, the lack of visibility on market developments led to a general decline in volumes, 
which negatively influenced brokerage commission income.
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In addition, the revenues of the investment banking activities have remained stable overall 
in 2022. Other net operating income showed a positive change due to the non-recurrence of 
exceptional expenses incurred in 2021. 

Personnel costs have decreased, mainly due to a decrease in annual provisions for variable 
remuneration, which is partially offset by an inflation-linked increase in salaries.

On the other hand, other general and administrative expenses increased mainly due to IT 
costs generated in the context of the digital transformation and the renewal of the core 
banking system (Kairos project).

Impairment of assets decreased compared to the previous year.

Tax expenses at the end of the year are lower than in the previous year. The trend is explained 
firstly by a lower taxable base for certain group entities, mainly DPAM, BDPL DPAS, and 
secondly by a one-off tax recovery in the context of the liquidation of an entity.

The decrease in the other components of comprehensive income is mainly due to two 
elements. Firstly, the actuarial revaluation of pension plans has little impact on the 2022 
accounts, whereas in 2021 there was a significant increase. In 2022, the significant positive 
impact of the updated discount rate in the calculation of liabilities is offset by a lower return 
on assets. Secondly, the significant change in interest rates has had a negative impact on the 
fair value of the bond portfolio held by the group and available for sale.
 

2.1 Appropriation of statutory profit/(loss)

At 31 December 2022, the statutory net profit of Banque Degroof Petercam SA totaled 
293,459,308 euros. Taking into account the profit carried forward from the previous financial 
year of 116,026,971 euros, the profit base to be allocated amounts to 409,486,279 euros.

The board of directors proposes to the general meeting to allocate the profit for the financial 
year as follows:

(in EUR)

Profit for the year 293,459,308

+ Carried forward 116,026,971

= Profit to be appropriated 409,486,279

- Allocation to other reserves 0

- Dividends 65,053,254

- Profit bonuses 5,249,155

= Profit to be carried forward 339,183,870

Consolidated shareholders' equity, including minority interests, amounted to 993.7 million 
euros at the end of the financial year, an increase of 3.4 million euros compared to the 
previous year.
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The increase in consolidated shareholders' equity is the result of the following effects during 
the year:

•  distribution of the profit (76.4 million euros)
•  the distribution (outside the group) relating to the 

previous financial year (-62.8 million euros)
•  the revaluation of financial assets at fair value during 

the financial year (-9.1 million euros)
•  the IAS 19 revaluation of the conditions of post- 

employment benefits (-0.4 million euros)
•  changes in translation differences (-0.2 million euros)
•  transactions in own shares (-0.4 million euros)

Regulatory capital amounted to 624 million euros and largely exceeded the requirements set 
by prudential standards. The Tier 1 (core capital) and Tier 2 (supplementary capital) solvency 
ratios stood at 20.3% at 31 December 2022. These ratios are well in excess of the regulatory 
SREP requirement (Supervisory Review and Evaluation Process - reviewed annually) and 
imposed by the ECB.

The return on equity ratio (ROE) increased to 8.2% at 31 December 2022. This represents the 
relative value of the consolidated net income for the year in relation to average consolidated 
shareholders' equity (after deduction of the dividend declared).

3 Changes in capital

At 31 December 2022, share capital amounted to 34,211,634 euros. It is represented by 
10,842,209 shares with no nominal value. All shares are fully subscribed and fully paid up.  
The accounting par value per share is 3.1554 euros.

4 Treasury shares held by the Group (Art. 7:220 
of the Companies and Associations Code)

Banque Degroof Petercam SA does not hold treasury shares.

As at 31 December 2022, the sub-subsidiary of Banque Degroof Petercam SA, Orban  
Finance SA, held 371,647 Banque Degroof Petercam SA shares, representing 3.43%  
of the share capital.

The consolidated carrying amount of all treasury shares held by the sub-subsidiary amounted 
to 50,017,152 euros as at 31 December 2022.

During the past financial year, the total number of shares held by Orban Finance SA increased 
by 3,441 shares.
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5 Circumstances likely to have a significant 
influence on the group's development

The group continued its multi-year IT transformation program, aimed at modernizing its IT 
assets and providing the group's internal users and clients with modern and efficient IT tools.

Major advances were made in 2022, mainly in the Kairos program to replace the group's Core 
Banking System and Portfolio Management System. The solution was successfully deployed 
on January 1, 2023, for all clients of Bank Degroof Petercam in Belgium and will constitute 
a real platform for growth. In addition, we are continuing to develop our digital offer, both for 
Private Banking clients and for our Institutional clients, our fund services, our management 
information systeMs. and the new group Customer Relationship Management (CRM) 
solution.

The group's core digital/IT transformation prograMs. will continue in 2023 with the launch of 
Customer Relationship Management (CRM) for Private Banking clients in Belgium, as well 
as the implementation of the Kairos project for Luxembourg, the roll-out of a homogeneous 
Finance platform in Luxembourg and new initiatives to develop the digital offering.

All of these transformation prograMs. are also systematically complemented by stringent 
cyber security and data protection measures, as well as by user support and training plans.

6 Research and development activities

The group continued its research and development activities through the progressive 
implementation of its operational and support application transformation program.

Development costs related to the Finance Target Operating Model (FTOM) and Digital 
Acceleration projects were capitalized in 2018 and 2019. These two major projects became 
operational in the fourth quarter of 2019, which entails the end of the capitalization of new 
costs and results in the amortization of previously capitalized costs. Net fixed assets relating 
to FTOM and Digital Acceleration totaled 4.5 million euros at the end of the year.

The development costs of the projects completed in 2022 have not been capitalized and are 
included in this year's net income.

7 Remuneration policy

The remuneration policy entered into force on 24 September 2014 and is reviewed at regular 
intervals. It was agreed upon by the management committee in consultation with the board of 
directors, the nomination committee and the remuneration committee and the independent 
controlling functions.
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This remuneration policy promotes sound and effective risk management. It does not 
encourage any risk-taking that exceeds the level of risk tolerated by the group, while 
promoting the group's long-term objectives and interests and avoiding conflicts of interest.

In accordance with current legislation, the remuneration policy is published on the group's 
website. Its general principles are as follows:

•  the total volume of variable remuneration granted does not limit the group's 
ability to strengthen its equity capital

•  variable remuneration is never guaranteed, except in the exceptional case 
of a newly recruited employee and for his/her first year of employment

•  the management committee appointed the Identified Staff in accordance 
with the selection methodology and criteria set by the board of directors 
based on the significant impact of these individuals on the group's

• risk profile. A specific remuneration policy applies to them
•  the remuneration policy also provides for a maximum ratio between the amount 

of fixed remuneration and the amount of variable remuneration as well as 
schemes to carry forward variable remuneration in cash or, possibly, in financial 
instruments, in accordance with the procedures provided for by the regulator

•  the remuneration of non-executive members of the board of directors consists 
solely of a fixed remuneration determined based on market benchmarks. 
These members do not receive any form of variable remuneration

8 Main risks to which the group is exposed

By the nature of its activities, in addition to strategic risk, Degroof Petercam is exposed to 
certain risks. The main risks are as follows:

• market risks, mainly related to investment activities in securities portfolios 
(equities, bonds) and to interest rate transformation activity (Asset and  
Liability Management)

•  liquidity risk resulting from maturity differences between financing (generally  
short-term)and their reuse

•  counterparty risk related to credit activity (which is severely limited by the use of  
collateral in the form of securities portfolios) and derivative intermediation 
transactions

•  risks related to the asset management business (risk of legal action by clients 
whose mandates have not been complied with, commercial risk of loss of  
dissatisfied clients and related reputational risks)

•  risks related to the fund management activity, mainly arising from non- 
compliance with investment policies and restrictions or poor performance

•  the operational risk resulting from its activities, including banking (error in order 
execution, fraud, cybercrime, etc.), custodian bank (loss of assets) or wealth/ 
fund manager (administrative error, non-compliance with constraints)

•  reputational risk is essentially a derivative risk since it is generally related to 
one of the other risks mentioned above and could materialize at the same time 
as these risks, which could adversely affect, among other things, the group's 
ability to retain existing clients, establish new business relationships, etc.
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Degroof Petercam continuously improves its existing procedures and controls, in particular 
regarding the prevention of money laundering. Some of these improvements are the result of 
the remediation plan implemented by Degroof Petercam following the NBB inspection
carried out in 2019 on the internal control procedures relating to money laundering. As part of 
its obligations to prevent money laundering, Degroof Petercam updates the documentation 
of client files and therefore reviews a number of files of clients who have been granted credit. 
Although this exercise has not led to the establishment of provisions at this stage, Degroof 
Petercam cannot rule out the possibility that the review of certain files may have an impact on 
the acceptability of the funds used to repay the loans contracted by these clients and lead to a 
default in payment.
 
With regard to the general risk of litigation, it should be noted that investigations, proceedings 
or other claiMs. could have an impact on Degroof Petercam in the future. Due to numerous 
uncertainties, it is not possible to make a reliable estimate of the consequences or the 
potential financial impact, if any, of such events.

Degroof Petercam believes that, on the basis of the information available to it, it has made the 
appropriate declarations and set aside sufficient provisions to cover the risks of current or 
potential litigation.

9 Policy on the use of derivative 
financial instruments

Within the group, derivatives are used for own account in the following activities:

As part of ALM (Asset and Liability Management), interest rate derivatives, mainly interest rate 
swaps, are used to hedge the group's long-term interest rate risk. 

Derivatives of this type are used to hedge the interest rate risk of investments in bonds and 
loans to clients The majority of these transactions are recognized in the accounts as fair value 
hedges.

From 2022 onwards, the bank has used the fair value hedge accounting provisions (IAS 39) 
for a portfolio of fixed-rate loans. This use of derivatives is supervised by the Assets and 
Liabilities Management Committee (ALMAC).

Similarly, the group's treasury (interest rate risk < 2 years) uses interest rate derivatives and 
cash swaps to manage the group's interest rate risk and cash position.

The management of the group's foreign exchange position also involves the use of derivatives 
(forward foreign exchange contracts and currency swaps) to hedge commitments to clients 
and the financing of subsidiaries in the currency corresponding to their activities.

Degroof Petercam also has a derivatives intermediation activity for its clients, in particular in 
equity options, where the group carries out OTC derivatives transactions with its clients and 
hedges the market risk via derivatives transactions on the listed market and to a lesser extent 
in OTC. The market risk of this activity is managed by the Internal Risk Committee (IRC).
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10 Significant post-balance sheet events

On 20 April 2023, the board of directors decided to propose to the general meeting of 23 May 
2023 to distribute a gross dividend of 6 euros per share to the shareholders, and authorized 
the publication of the financial statements.

The banking sector has faced a crisis of confidence in March 2023. The liquidity and risk 
management probleMs. of the California-based Silicon Valley Bank, which caused its 
bankruptcy on March 10, 2023, have generated concerns about the soundness of the banking 
sector in the United States and Europe. The first European victim, Credit Suisse, experienced a 
liquidity crisis that led to the Swiss-led takeover of the bank by its compatriot UBS on  
March 16, 2023.

At the beginning of the second quarter, tensions in the banking market seem to be easing. The 
fact that European banks are much better capitalized and regulated than they were prior to the 
2008 global financial crisis, combined with the quick and decisive response of central banks 
and policymakers to provide significant liquidity, should reassure the market that this crisis 
will not turn into a systemic crisis.

These events have had a very limited impact on Bank Degroof Petercam and its clients. The 
group's exposure to the bank Credit Suisse is not material and the impact on the financial 
markets is relatively limited at the end of the first quarter.

11 Non-financial report

The non-financial declaration is the subject of a separate report attached to the annual report.
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12 Governance

At 31 December 2022, the governance bodies of Banque Degroof Petercam SA were 
comprised as follows: 
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Mr. Gilles Samvn ◊     2024

Ms. Nathalie Basyn   2024

Mr.	Hugo	Lasat   2025

Mr.	Filip	Depaz   2026

Ms. Sabine Caudron   2025

Mr. Gilles Firmin   2023

Mr. François Wohrer   2024

Mr.	Jean-Baptiste	Douville	de	Franssu     2025

Mr.	Jean-Marie	Laurent	Josi     2024

Mr. Frank van Bellingen    2027

Mr.	Jacques-Martin	Philippson    2027

Mr.	Yvan	De	Cock	◊     2023

Ms. Kathleen Ramsey ◊     2023

Mr.	Thomas	Demeure    2025

Ms. Sylvie Rémond ◊     2026

Ms. Tamar Joulia-Paris   2026

 non-executive directors

 executive directors

 chairman

◊ independent directors
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12.1 The board of directors

The board of directors of Degroof Petercam includes the members of the management 
committee and the non-executive directors.

The board of directors is composed of at least eight members, who may or may not be 
shareholders and who are exclusively natural/legal persons. The general meeting of 
shareholders shall determine their number and the duration of their term of office, which may 
not exceed six years. Directors are eligible for re-election.

The composition of the board of directors is determined on the basis of the following rules:

•  the composition of the board as a whole must enable it to function effectively, 
efficiently, and in the best interests of the company. It must show a diversity 
of expertise together with a range of complementary experience

•  no individual member nor group of directors must be able to control  
the decision-making of the board

•  the majority of directors must be non-executive
•  at least two of the non-executive directors are independent, in order to meet  

the requirements of the Banking Act. As at 31 December 2022, however,  
the board includes four independent directors

The mission of the nomination committee is to make periodic recommendations to the 
board of directors concerning the size and composition of the board, particularly when terMs. 
of office are renewed. The members of the board all have the professional integrity and 
appropriate experience required by the legal provisions.

In its recommendations to the general meeting of shareholders for the appointment of 
directors, the nomination committee takes into account the balance of knowledge, expertise, 
diversity and experience on the board.

During the year, the following changes occurred in the composition of the board of directors 
and the management committee.

The general meeting of 24 May 2022 decided to renew: 

•  the mandate of Mr. Gilles Firmin as executive director for a period 
of one year ending at the end of the general meeting of 2023

•  the mandate of Ms. Kathleen Ramsey and Mr. Yvan De Cock 
as independent non-executive directors for a period of one year 
expiring at the end of the general meeting of 2023

•  the appointment of Messrs. Jacques-Martin Philippson and 
Frank van Bellingen as non-executive directors for a term of five 
years expiring at the end of the general meeting of 2027

•  the mandate of Mr. Jean-Marie Laurent Josi as non-executive director for 
a term of two years ending at the close of the general meeting of 2024

The general meeting also decided to nominate :

•  Ms. Sabine Caudron as executive director for a new three-year term 
ending at the close of the 2025 General Meeting, replacing Mr. Bruno 
Colmant who resigned from his position as director and managing 
director with effect from the close of the General Meeting

•  Ms. Sylvie Rémond as an independent non-executive director for a new 
term of four years ending at the end of the 2026 general meeting 

•  Ms. Tamar Joulia-Paris as a non-executive director for a new term of 
office of four years ending at the close of the general meeting in 2026 

50Management ReportIV



The general meeting also took note of the resignation of Mr. Bruno Colmant as director and 
managing director, and of Mr. Guido Vanherpe as independent non-executive director, with 
effect from the ordinary general meeting of May 24, 2022.

The mandate of Mr. Miguel del Marmol as non-executive director expired at the end of the 
ordinary general meeting of May 24, 2022, and was not renewed by the general meeting.

At its meeting of September 8, 2022, the board of directors noted the resignation of  
Mr. Gautier Bataille de Longprey as managing director and member of the BDPB 
Management Committee with effect from August 1, 2022.

On October 28, 2022, the Board of Directors decided to co-opt, with immediate effect, Mr. Filip 
Depaz as managing director, and member of the management committee, COO.

The board of directors considers as independent directors those of its members who  
meet the criteria mentioned in Article 3, 83° of the Banking Act (previously included in  
Article 7:87 § 1 of the Companies and Associations Code). As at 31 December 2022, the 
following directors should be considered independent: Ms. Kathleen Ramsey, Ms. Sylvie 
Rémond, Mr. Yvan De Cock and Mr. Gilles Samyn.

12.1.1  Responsibilities and functions of the board of directors

The board of directors is responsible for defining strategy and general policy. It ensures 
the implementation of the strategy and general policy by the management committee and 
determines, on the basis of the management committee's proposals, the resources necessary 
for this purpose. It determines the responsibilities and composition of the management 
committee and controls its actions. It ensures that adequate resources are implemented to 
guarantee the company's sustainability.

The board of directors deliberates on all subjects and matters within its competence, such 
as the approval of the annual accounts and management reports as well as the convening 
of general meetings. It receives adequate information on the development of the business 
and key figures, both for the company itself and for its main subsidiaries. It also approves the 
annual budget.

The board of directors meets at least four times a year and whenever the interests of the 
company so require. It met 13 times during the year.

The board of directors can only validly deliberate if at least half of its members are present or 
represented. No director may represent more than two of their fellow directors. Resolutions 
are passed by a simple majority of votes. In the event of a tied vote, the proposal is rejected.

The total remuneration allocated to the members of the board of directors is shown in the 
notes to the parent company financial statements. The full version of the parent company’s 
financial statements is available at the company's headquarters.
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12.2 Advisory committees created by the board of director

Within the board of directors, Degroof Petercam has, in accordance with the legal provisions, 
set up four specialized committees (audit, risk, nomination and remuneration), composed 
exclusively of non-executive directors, at least one of whom (and the majority in the case 
of the audit committee) is an independent director within the meaning of Article 3, 83 of 
the Banking Act. Beyond the legal provisions, the board of directors has also set up an IT 
committee.

12.2.1 Audit committee

Members as 31 December 2022

Mr.	Yvan	De	Cock Chairman, independent director

Mr. Gilles Samyn Independent director

Ms. Sylvie Rémond Independent director

Mr.	Thomas	Demeure Director 

Mr.	Jean-Marie	Laurent	Josi	 Director

The company's auditor takes part at a minimum in meetings that deal with the examination of 
the half-yearly and annual financial statements.

The audit committee meets at least five times a year. During the past financial year, it met on 
seven occasions. It reported systematically on its activities to the board of directors.

Each member of the audit committee has professional experience in financial management, 
reporting, accounting and auditing, each member of the audit committee has professional 
experience as a director exercising executive functions, and the members of the audit 
committee have complementary professional experience in different sectors of activity and 
have collective competence in the area of the group's activities.

The audit committee assists the board of directors in its supervisory function and more 
specifically in matters relating to:

•  financial information for shareholders and third parties
•  the audit process
•  functioning of the internal control system
•  monitoring the relationship with the auditor

The meetings mainly focused on the review of the half-yearly financial statements, the annual 
financial statements and activity reports, the follow-up of the implementation of the
group's internal audit recommendations and the approval of the planning of the internal 
audit missions, the follow-up of financial reporting projects, budget preparation and 
monitoring, monitoring the implementation of the internal control framework (ICE1L) and the 
correspondence/reports of the regulators. This year the Committee had the opportunity to 
examine the application of ‘Hedge Accounting’ and its impact. The committee has taken note 
of the list of disputes.
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12.2.2 Risk committee

Members as 31 December 2022

Ms. Sylvie Rémond Chairwoman, Independent director

Mr.	Yvan	De	Cock Independent director

Ms. Kathleen Ramsey Independent director

Mr.	Jean-Baptiste	Douville	de	Franssu	 Director 

Mr.	Jacques-Martin	Philippson	 Director 

Mr. Frank van Bellingen Director 

Ms. Tamar Joulia-Paris Director 

The risk committee meets at least five times a year. It met five times during the year. It 
reported systematically on its activities to the board of directors.

Each member of the risk committee has professional experience as a director in executive 
positions, and has the necessary additional knowledge, expertise, experience and abilities to 
understand the group's strategy and risk tolerance level.

The risk committee assists the board of directors with strategy, risk tolerance assessment 
and proposes risk action plans. The committee assisted the board in defining the Risk 
Appetite Framework, Risk Appetite Statement and underlying policies.

The risk committee paid particular attention to the monitoring carried out by risk 
management and more specifically to the impact of certain decisions on the group's risk 
profile. The committee also monitored the implementation of the internal control framework 
within the organization.

The risk committee deals in particular with the group's main risk policies. It receives specific 
briefings from management and examines the procedures for controlling material risks, 
including market risks and structural interest rate risks as well as credit, operational and 
reputational risks. The risk committee reviews risk policies annually and monitors
management's implementation of processes to ensure that the group adheres to the 
approved policies.

The committee also monitored the proper application of the remuneration policy and 
whether the remuneration incentives put in place take appropriate account of risk control. It 
recommended that the board approve the ICAAP (Internal Capital Adequacy Assessment
Process) and ILAAP (Internal Liquidity Adequacy Assessment Process) reports, the update of 
the recovery plan, the periodic risk management and operational risk reports, as well as the 
Compliance Officer and the AMLCO reports.

The meetings held also addressed issues such as anti-money laundering (AML)/client file 
review (CFR), the development and updating of various risk management and compliance 
policies, ESG risks, information security and the follow-up of the ALM (rates evolution).

The risk committee continued to specifically address legal and regulatory risks.
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12.2.3 Nomination committee

Members as 31 December 2022

Mr. Gilles Samyn Chairman, Independent director

Ms. Kathleen Ramsey Independent director

Mr.	Jean-Marie	Laurent	Josi	 Director

Mr.	Jacques-Martin	Philippson Director

Mr.	Jean-Baptiste	Douville	de	Franssu Director

The members of the nomination committee have complementary professional experience 
in different sectors of activity and collectively have the necessary expertise to enable the 
committee to exercise a relevant and independent judgement on the composition and 
functioning of the group's management and administrative bodies.

The nomination committee is consulted in particular on matters relating to:

•  the composition and size of the board of directors and management committee
•  the definition of the profile of board of directors and management 

committee members and Identified Staff, and the selection process
•  proposals for appointing and re-electing directors and 

members of the management committee

The nomination committee has set a target for gender representation on the board and has 
developed a policy to ensure gender balance by setting a target percentage.

The nomination committee ensures that it applies the recruitment, appointment and 
renewal policy applicable to the functions of directors, acting directors and managers of the 
independent control function.

In matters for which it is competent, the nomination committee makes proposals to the board 
of directors.

The nomination committee meets at least twice a year. It met five times during the year.  
It reported systematically on its activities to the board of directors.
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12.2.4 Remuneration committee

Members as 31 December 2022

Mr.	Yvan	De	Cock Chairman, Independent director

Mr. Gilles Samyn Independent director

Ms. Sylvie Rémond Independent director

Mr.	Thomas	Demeure Director

Mr. Frank van Bellingen Director 

Each member of the committee has professional experience as a director exercising 
executive functions and the members of the remuneration committee have the necessary 
expertise to exercise competent and independent judgement on remuneration policies and 
on the incentives created for managing the return on capital employed, taking into account 
sound risk management, capital adequacy and liquidity.

The remuneration committee is consulted in particular on matters relating to:

•  the general remuneration policy
•  the total amount of variable remuneration
•  the remuneration of directors who are members of the management committee
•  the remuneration of Identified Staff and the independent control functions
•  profit-sharing plans for group employees

In the areas for which it is responsible, the remuneration committee makes proposals to the 
board of directors. 

The remuneration committee meets at least twice a year. It met six times during the year. It 
reported systematically on its activities to the board of directors.

12.2.5 IT committee

Members as 31 December 2022

Ms. Kathleen Ramsey Chairwoman, Independent director

Mr.	Jean-Baptiste	Douville	de	Franssu	 Director

Mr.	Jean-Marie	Laurent	Josi Director 

The IT committee helps the board of directors to promote the IT vision and its development 
within the group and supervise the execution and implementation of the IT strategy approved 
by the management committee, taking into account the most significant IT risks in order 
to guarantee a balance between regulatory impact, operational efficiency and commercial 
activity in a context of essential IT and operational transformation.

The IT committee ensures that the IT strategy is aligned with the business objectives defined 
by the board of directors and takes into account the group's vision for innovation in the IT field.
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The IT committee assists the risk committee in identifying, monitoring and evaluating 
operational IT risks.

The IT committee also oversaw in particular the implementation program of the Kairos 
program - aimed at replacing the group's core banking and portfolio management 
applications.

The IT committee met four times during the year. It reported systematically on its activities to 
the board of directors.

12.2.6 Biographies of the members of the specialized committees

Yvan De Cock 

• Chairman of the audit committee 
• Chairman of the remuneration committee
• Member of the risk committee

Mr. Yvan De Cock, a graduate in law and financial management, has significant experience in 
accounting and auditing acquired through various executive positions he has held for over 30 
years in the banking and financial sector, mainly within the BNP Paribas Fortis group. He also 
served as CEO of Fortis UK and Fortis Turkey.

In these roles, he chaired credit committees and was closely involved in the management of 
other risks such as operational, liquidity, market and compliance risks. He was also closely 
involved in the implementation of remuneration policies.

These different experiences have enabled him to acquire in-depth expertise in the areas 
covered by the committees of which he is a member.

Kathleen Ramsey

• Chairwoman of the IT committee
• Member of the risk committee
• Member of the nomination committee

Ms. Kathleen Ramsey holds a master's degree in business administration from the ESADE 
(École supérieure d'administration et de direction d'entreprises) and a master's degree in 
international management from the Thunderbird School of Global Management as well as a 
bachelor's degree from the University of Tulsa.

She specializes in technology (IT) and financial operations and has over 25 years of 
international management experience in large multinational companies including extensive 
experience at the highest executive level in major financial services companies such as Grupo 
Santander, American Express and Citigroup.

Throughout her career, Ms. Ramsey has developed expertise in risk management, including 
operational risk, internal control framework and risks related to outsourcing, IT and cyber risk.
 
She has extensive experience in large financial services companies, where she has been 
involved in the implementation of internal control frameworks. She has also been a guest 
auditor for the US and international subsidiaries of Citigroup. 

Throughout her career, she has led large teams of very diverse people, making her familiar 
with the human resources aspects of running a bank, including performance management 
and remuneration systems.
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Gilles Samyn

• Chairman of the board of directors
• Chairman of the nomination committee
• Member of the audit committee
• Member of the remuneration committee

Mr. Gilles Samyn has a business engineering degree from the Solvay Business School. He 
gained his professional experience as financial director and then managing director of the 
Frère-Bourgeois Group, a family-owned professional holding company (1983-2019), as 
well as a non-executive director in a wide range of sectors, having held directorships (and 
chairmanships) in some 100 companies, ranging from financial holding companies to large
corporations such as Pernod Ricard, Petrofina, Bertelsmann, Eiffage or M6, as well as on the 
board of directors of Banca Leonardo.

He has had the opportunity to sit on and chair audit, strategy, control, nomination and 
remuneration committees on a number of occasions and has therefore acquired an excellent 
understanding of how such committees operate and the issues that fall within the remit of 
these committees.

In addition to the mandates linked to his professional activity, he has also been a member of 
the board of directors of several NGOs, companies and various groups. He taught at the
Solvay Business School (accounting, management control and strategy) from 1969 to 2017.

Thomas Demeure

• Member of the audit committee
• Member of the remuneration committee

Mr. Thomas Demeure has a degree in applied economics and law (UCL) and an MBA 
(University of Chicago).

He pursued a career of almost 35 years in investment banking (M&A and capital markets) in 
New York and London. As Vice-Chairman Investment Banking at Barclays and previously
chairman of Financial Institutions Europe, Middle East and Africa at Citi, he has accumulated 
extensive analytical and transactional experience in the European financial sector, which is 
particularly useful in strengthening the audit committee's collective competence in these 
matters.

Jean-Marie Laurent Josi

• Member of the audit committee
• Member of the nomination committee
• Member of the IT committee

Mr. Jean-Marie Laurent Josi is a graduate of the Ecole de Commerce Solvay. He has gained 
extensive professional experience in strategic, financial and corporate governance matters 
during his career, mainly through his role as CEO of Cobepa since 2004. He has also held 
various directorships in companies in various sectors in which Cobepa is a shareholder, 
including Carmeuse (member of the audit committee and the remuneration and nomination 
committee), van Oord (member of the audit committee) and Socotec (chairman of the board 
of directors and member of the remuneration and nomination committee).
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These various mandates have enabled him to acquire an excellent understanding and 
mastery of the functioning of such committees as well as of the issues that fall within the 
competence of these committees, including issues relating to the development of computer 
technologies.

Frank van Bellingen

• Member of the risk committee
• Member of the remuneration committee

Mr. Frank van Bellingen has a master's degree in economics (UCL) and a master's degree in 
international relations (London School of Economics).

He has acquired professional experience and expertise in risk management through his role 
as a director and Chief Financial Officer of CLDN-Cobelfret, where he has been responsible for 
risk management since 1988. He has chaired the risk committee of Degroof Petercam from 
2015 until May 2022.

Mr. van Bellingen is also a director of BDPL and DPAM.

Jacques-Martin Philippson

• Member of the risk committee
• Member of the nomination committee

Mr. Jacques-Martin Philippson has gained professional experience in in corporate 
management and more particularly risk management. He has been a director (executive and 
non-executive) of many companies since 1990 in the banking, financial and private equity 
sectors as well as in other sectors, such as artistic and audiovisual production, logistics, and 
real estate development in Belgium and abroad. 

In addition, he has been a member of the risk committee of Degroof Petercam in Belgium and 
Luxembourg since 2014. He is currently a member of the risk committee and the nomination 
committee at Degroof Petercam and a member of the audit and risk committee at BDPL. He 
has in-depth expertise in the topics that fall within the competence of these committees.
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Jean-Baptiste Douville de Franssu

• Member of the risk committee
• Member of the nomination committee
• Member of the IT committee

Mr. Douville de Franssu is a graduate of the École Supérieure de Commerce de ReiMs. Group 
and the University of Middlesex (London) in Business Administration. He has a diploma in 
actuarial studies from Pierre and Marie Curie University (Paris).

Until 2012 he was managing director and a member of the global executive committee of 
INVESCO Ltd, one of the world's leading asset managers. He is currently a company director 
in the financial sector and notably chairman of the board of directors of L'Instituto per le Opere 
di Religione (IOR) and vice-chairman of the supervisory board and chairman of the audit and 
risk committee of La Française Group.

These different experiences have allowed him to acquire an in-depth knowledge of 
the financial sector and more specifically of the asset management business, of risk 
management and IT issues.

Mr. Douville de Franssu is also a director of DPAM. 

Sylvie Rémond

• Chairwoman of the risk committee
• Member of the audit committee
• Member of the remuneration committee

Ms. Sylvie Rémond, a graduate of ESC Rouen, has 36 years of experience in customer 
relations, financial structuring and risk management within the Société Générale Group. She 
was a member of the Management Committee from 2011 and Group Risk Director from 2018. 
At the same time, Sylvie has held positions on the boards of directors of French and foreign 
subsidiaries of the Société Générale Group, in the risk and audit committees, thus reinforcing 
her experience in the governance of listed and non-listed companies.

Ms. Rémond is currently a member of the remuneration committee and the audit committee 
at SOPRA STERIA (a French listed company) and a member of the remuneration committee at 
SOGECAP (a French regulated company). She is also chair of the risk committee and member 
of the audit committee of the French company BOURSORAMA.

As an independent director, she chairs the risk committee.

Tamar Joulia-Paris

• Member of the risk committee

With more than 40 years of experience in the financial sector, and more particularly in 
portfolio and risk management, Ms. Tamar Joulia-Paris spent nearly 25 years with ING Group, 
starting as Head of Credit Risk Management at Banque Bruxelles Lambert, and subsequently 
holding the positions of Global Head of Credit Portfolio Management, Global Head of Credit 
Markets and Global Head of Credit Portfolio Group. She is also a professor of financial risk 
management and ESG at the University of Saint Louis (Brussels) and holds several mandates 
as an independent director, notably at Greenomy and the Dexia Group, where she is also a 
member of the risk and audit committees.

Ms. Tamar Joulia-Paris is also a director of DPAM.
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12.3 Management committee and day-to-day management of the group

The board of directors has set up a management committee from among its members, 
whose members it appoints and dismisses after recommendation by the nomination 
committee and approval by the supervisory authority.

Within the framework of the general policy defined by the board of directors, the management 
committee ensures the effective management of the company and the group. He exercises all 
the powers conferred on him by law.

Members as 31 December 2022

Mr.	Hugo	Lasat Chief Executive Officer (Audit, CEO office, Credits, Human Resources, IT and Legal)

Ms. Sabine Caudron Group Head of Private Banking (Private Banking and Marketing)

Ms. Nathalie Basyn Chief Financial Officer (Finance and Tax)

Mr. Gilles Firmin Chief Risk Officer (Risks, AML and Compliance)

Mr. François Wohrer Group Head of Investment Banking (Corporate Finance and Global Markets)

Mr.	Filip	Depaz Group Chief Operating Officer

The composition of the management committee is determined on the basis of the following 
principles:

•  the complementarity of expertise (in financial matters, risk 
management, operational know-how, etc.) required to ensure the 
implementation of strategy as defined by the board of directors

•  changing requirements
•  the moral, ethical and conduct criteria applicable within the group

Each of the current members of the management committee has the title of managing 
director. In principle, the management committee meets once a week. It met 53 times during 
the year.
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Hugo	Lasat

Mr. Hugo Lasat has been CEO since October 2021. 
He joined Petercam in 2011 as a partner and head 
of Petercam Institutional Asset Management. In 
2016, following the merger between Banque Degroof 
and Petercam, he took over the management of 
DPAM as CEO. He started his career in 1986 with 
Arthur Andersen & Co and has over 30 years of 
experience in the financial sector (Bank Bacob, AG 
Asset Management, Paribas Asset Management, 
Banque Paribas Belgium, Cordius Asset Management, 
Amonis, Candriam and Dexia Group). He holds a 
master's degree in economics and a postgraduate 
master's degree in finance from the KU Leuven 
(Campus Brussel). Hugo Lasat is a visiting professor 
at the KU Leuven (Campus Brussel) and a director
of Baloise Holding, Basler Leben AG and Basler 
Versicherung AG.

Sabine Caudron

Ms. Sabine Caudron has held the position of 
managing director of Head of Private Banking since 
May 2022. She joined the Degroof Petercam Group as 
Head of Private Banking Brussels from 2018 to 2020. 
In 2021, she returned to the group as Head of Private 
Banking Flanders before taking over responsibility for 
all Private Banking activities six months later. Prior to 
that, she spent 18 years at BNP Paribas Fortis Belgium 
where she held the position of Director Private Banking 
Brussels. In 2012, she joined Puilaetco Dewaay 
Private Bankers as Head of Sales and member of 
the Executive Committee. Sabine Caudron holds a 
bachelor's degree in Quantitative Economics and 
Decision Sciences from the University of California, 
San Diego, and a master's degree in Taxation from the 
European Tax College in Antwerp.
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Nathalie Basyn

Ms. Nathalie Basyn has held the position of managing 
director and Group CFO since 2015. She began her 
career at Procter & Gamble before joining Citibank 
in 1989, where she held various financial control 
positions, culminating in the position of Retail Bank 
CFO Europe, Middle East and Africa. Nathalie Basyn 
joined Fortis in 2005, where she held the positions of 
Head of Corporate Performance Management and 
Head of Management Control at BNP Paribas Fortis, 
respectively, before assuming the role of Deputy CFO 
of International Banking at BNP Paribas from 2013 to 
2015. She holds a degree in applied economics from 
the Catholic University of Leuven and an MBA from the 
Booth School of Business at the University of Chicago.

Filip	Depaz

Mr. Filip Depaz has held the position of managing 
director and Group Chief Operating Officer since 
October 2022. Before joining the Degroof Petercam 
group, he was responsible for the transformation 
program at Athora Group, a life insurance company 
active in the European markets. He was previously 
active as chief operating officer and member of the 
executive committee of Immobel. From 1999 to 2019, 
he developed his career at Delta Lloyd Life Belgium 
where he held positions of COO, CEO, member of 
the executive committee and of the board. After the 
take-over of Delta Lloyd Group by NN Insurance, 
he led the integration as COO and board member 
of NN Insurance Belgium. He was also active in 
transformation projects at Axa and Citibank. Filip 
Depaz holds a degree in Commercial Engineering from 
the KU Leuven and participated in the management 
program of the Vlerick Management School.
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Gilles Firmin

Mr. Gilles Firmin has been managing director and 
Chief Risk Officer since October 2015. He joined 
Banque Degroof in 1999 as Risk Manager in charge 
of market risks, liquidity and ALM. He became Chief 
Risk Officer in 2005 and joined the Management 
Committee of Banque Degroof in 2013 to become 
managing director in charge of risk management and
compliance in 2015. He started his professional 
career in 1996 at the Central Mortgage Office (OCCH) 
and spent a year abroad in 1998 as financial manager 
for Médecins sans Frontières. Gilles Firmin has a 
degree in economics from the Université Libre de 
Bruxelles and additional training in international public 
law from the Vrije Universiteit Brussel.

François Wohrer

Mr. François Wohrer has been managing director and 
Group Head of Investment Banking since 2018. His 
responsibilities include investment banking activities, 
including Corporate Finance and Global Markets. He 
joined the Degroof Petercam group in 2015 as CEO of 
Degroof Petercam France. Between 2011 and 2015, 
François Wohrer was CEO of BBVA-France, the French 
subsidiary of Spain’s second largest bank. Prior to 
that, he worked as a managing partner in mergers 
and acquisitions at DC Advisory (formerly Close 
Brothers). Between 1997 and 2009, he was managing 
director of investment banking at UBS in London and 
Paris. François Wohrer started his career in 1991 in 
Washington DC with the World Bank Group. He is a 
graduate of the Institut d'Etudes Politiques in Paris 
and holds a master's degree in economics from the 
London School of Economics.
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12.4 Profit allocation policy

The dividend is determined with reference to consolidated net profit and retained earnings, 
as well as the strategy of the group. In addition, the board of directors has approved a new 
dividend distribution policy applicable from 2023.

12.5 Governance memorandum

Degroof Petercam has drawn up a governance memorandum describing and documenting 
all of its internal organization. The governance memorandum contains information on the 
following elements:

•  the shareholder structure of the bank
•  the structure of the group of which the bank is the parent company
•  the policy on the composition and functioning of the board of directors
•  the management structure and organization chart
•  the internal control and key functions
•  the organizational structure
•  the remuneration policy
•  the code of conduct and behaviour
•  the ICT security and continuity
•  the policy on the disclosure of the principles applied

The board of directors of Degroof Petercam approves the governance memorandum 
and ensures that it is kept up to date. The governance memorandum and its significant 
modifications are communicated to the National Bank of Belgium.

13 Conflicts of interest

In 2022, the board of directors addressed the remuneration of the members of the 
management committee in three meetings. In accordance with Article 7:96, § 1, para. 2 of the 
Companies and Associations Code, the relevant extracts from the minutes are set out below:
 
Extract from the board of directors meeting of 27.01.2022

Before moving on to the reports of the nomination and remuneration committees, the 
executive directors, with the exception of Hugo Lasat, leave the meeting to allow the non-
executive directors to discuss their remuneration, if any, but also to allow them to proceed 
with the evaluation of the management committee without their presence. (...)

3.3. Report of the joint nomination and remuneration committee of January 24, 2022

Gilles Samyn recalls that, in response to the board's request, the management scorecard and 
the annual evaluation of the members of the management committee/executive committee 
and the heads of control functions were discussed in the presence of the members of the 
nomination and remuneration committees.
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Review of packages

Gilles Samyn indicates that the proposed increases in remuneration intended to respect 
the principle of internal and external equity for members of the management are in line with 
industry benchmarks. The overall financial impact of these increases for the company does 
not exceed 0.11% of GOR. (...)

The board of directors validates the recommendations of the remuneration committee and 
the nomination committee.

Extract from the board of directors meeting of 21.04.2022

5.5. Report of the circular remuneration committee

Gilles Samyn reports that a remuneration committee meeting was held by circular procedure 
to determine the conditions of departure of Bruno Colmant, who will resign with effect from 
the date of appointment of Sabine Caudron, i.e. in principle at the General Meeting of May 24, 
2022.

Gilles Samyn specifies that Bruno Colmant has undertaken to respect a non-competition 
clause (the financial impact of which for the company is well below 0.5% of GOR), to hand 
over to Sabine Caudron under the best possible conditions, and he will probably continue to 
work with the Bank in the future.

Subject to Bruno Colmant's abstention, the board of directors approves, on the 
recommendation of the remuneration committee, the terms of departure of Bruno Colmant as 
managing director, member of the executive committee and Head of Private Banking.

Extract from the minutes of the Board of Directors meeting of 23.06.2022

5.1. Report of the remuneration committee of June 3, 2022

As indicated at the beginning of the meeting, Hugo Lasat abstains from participating in the 
discussions concerning his compensation in accordance with the policy on the management 
of conflicts of interest.

The chairman of the remuneration committee commented on the activity report of the last 
committee, which is attached to these minutes:

•  The proposal to increase the remuneration of the CEO of BDPB in view of the full 
satisfaction on the general operation and performance since his appointment. The 
remuneration committee recommends to the board to proceed with an increase 
in Hugo Lasat's remuneration, the financial impact of which for the company does 
not exceed 0.2% of GOR. This increase would take effect on July 1, 2022; (...)

The board of directors approves and validates the recommendations of the remuneration 
committee and additional suggestions made above.

Article 59/1 of the Banking Act provides for a procedure similar to that provided for in Article 
7:96 of the Companies and Associations Code (applicable to the board of directors) in the 
event of a conflict of interest within the management committee. In 2022, the executive 
committee did not face a conflict-of-interest situation within the meaning of article 59/1  
of the Banking Act.
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14 Discharge of the directors and auditor

In accordance with the law and the Articles of Association, the general meeting is requested 
to grant discharge to the directors and the auditor of Banque Degroof Petercam SA for the 
performance of their duties for the past financial year.

15 List of mandates exercised by the directors in 
accordance with the Law of 25 April 2014 on 
the status and supervision of credit institutions 
and brokerage companies (‘Banking Law’)

The list of external mandates held by senior managers of Degroof Petercam and which are 
subject to publication, is available at www.degroofpetercam.com.

Brussels, 20 April 2023
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2022 will more than likely be seen as a pivotal year for the 
corporate	world,	one	which	marked	a	turning	point	for	
society.	Things	are	happening.

2022 is the year when new legislations supporting the 
EU’s	Green	Deal	were	approved.	It	is	the	year	when	the	
Corporate	Sustainability	Reporting	Directive	(CSRD)	was	
adopted,	requiring	companies	to	publish	regular	reports	
on	their	environmental	and	social	activities.	It	is	the	year	
when	the	new	requirement	to	assess	client	sustainabil-
ity	preferences	came	into	effect	as	part	of	the	MiFID	II	
suitability	assessment.	From	August	2022	on,	investment	
advisers	and	asset	managers	probe	clients	on	how	they	
want	their	capital	to	be	used	to	influence	environmental,	
social	or	governance	(ESG)	related	issues.

The	regulatory	landscape	in	Europe	has	been	moving	fast.	
Public	awareness	on	climate	change	and	biodiversity	con-
tinued	to	grow.	This	amplified	mobilization	in	favor	of	
a	more	sustainable	future	has	induced	many	initiatives	
blooming	across	sectors.	Corporate	sustainability	appears	
high	on	any	agenda	and	has	become	an	essential	compo-
nent	of	a	company’s	license	to	operate.
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1 Foreword

Dear reader, 

2022 surely left its mark on European society and announces the beginning of a new era. Its 
ripple effects will continue to be felt for years to come, with newly adopted legislations on 
sustainability that apply to an extended number of companies across all sectors and with the 
energy crisis caused by the war in Ukraine which reverberates across the globe. In addition, an 
increasing number of stakeholders have rising concerns on climate change but also on broader 
ESG issues. 

Responsible prosperity

These changes have strengthened our conviction that we, as a company, play an active role in 
accompanying the transition towards a more sustainable future. The notion of creating respon-
sible prosperity for all is deeply engrained in our purpose. 

Prosperity refers to the creation of financial wealth and to direct and indirect value creation, all 
of which are at the core of our activities. Yet it also refers to overall welfare and, as a result, a 
state of collective well-being. Since our inception in 1871, this ambition has been carried out by 
our long-term shareholders. We have an inclusive mindset. Our footprint goes beyond profit. We 
care about the environment, social values, and sound governance.

Our sustainability journey

2022 was a pivotal year for global sustainability and in some instances a wake-up call. While 
Degroof Petercam had already embarked on its sustainable journey two decades ago, these 
developments validate the road we’ve chosen to take. 

In the meantime, we continued to reinforce our governance around sustainability in all our busi-
nesses and our support services. The fact of having an in-house sustainability manager to 
coordinate and implement the sustainable finance roadmap at group level is another strong 
sign of our sustainability commitment.
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Triple lens

We look at our sustainable impact through a triple lens:

1. by walking the talk
2.  by accompanying people through the transition 
3.  by offering sustainable solutions to our clients

First, we are setting a positive example by walking the talk and bringing our own operations and 
investments on a sustainable path. It is a question of credibility when willing to play an active 
role in this transition. 

Second, we accompany people through the transition by offering the right support to our staff 
and by actively engaging with clients, investee companies, and other stakeholders on sustain-
ability-related topics and helping them meet their own objectives. 

Third, offering sustainable solutions is where we have the most impact. Our commercial activi-
ties, the advice we give and the solutions we offer, consistently integrate a sustainable approach 
and underpin societal challenges. 

In all activities where we operate, we’ve invested time and resources to discuss and share our 
forward view with our clients and draw their attention to the impact of their decisions. Together, 
we create sustainable solutions that empower them to meet their ambitions. The announcement 
made by our institutional asset manager, DPAM, on its Net Zero commitment in April 2022 marks 
yet another inspiring milestone for our group.

Challenges and steps ahead

Our sustainable finance journey started more than 20 years ago with the launch of the first ‘sus-
tainable’ fund in 2001. This was five years before the world woke up to Al Gore’s ‘Inconvenient 
truth’ documentary. Our institutional asset management activities have been pioneering in the 
sustainable field ever since. The Responsible Investment Brand Index (RIBI) 2023 of Hirschel and 
Kramer (H&K) placing DPAM in second position out of 600 asset managers globally, confirms 
our continued dedication. Today, supported by a strong governance and deep involvement of 
our teams, we focus on all aspects of our businesses and support services to create impact. 
‘Make a mark on society’ is a clear objective, driven by the entire company and supported at 
Board level. It is engrained in our strategic roadmap, Route 26. It’s now up to us to translate it into 
clear, forward-looking KPIs, turn innovative ideas into action, and move forward in a constantly 
evolving environment where hard data remain largely insufficient and new regulations are still 
open to interpretation and discussion. Although many challenges remain, the desire for greater 
sustainability prevails. It implies being accountable to deliver tangible results.

And that’s precisely what we intend to do. This non-financial report offers a view as to where we 
currently stand on our sustainable finance journey. 

Jo Wuytack, Group Sustainability Manager
Hugo Lasat, CEO
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This report 
brings tangible 
evidence	of	our	
commitments	
and the deep 

involvement of our teams.
It demonstrates our desire 
for greater sustainability and 
our	accountability	to	deliver	
tangible results. We are in this 
for	the	long	run	and	that’s	our	
commitment	to	you.

Hugo Lasat, CEO
”
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2 Scope

This non-financial report reflects our pledge to our envi-
ronmental, social and governance (ESG) responsibilities 
and commitments. It describes how we address cor-
porate sustainability and how we have embarked on a 
Sustainable Finance journey. In this report, we share the 
non-financial information of Degroof Petercam's main 
activities related to sustainable development, policies, 
guidelines, governance structure, and the progress we 
have made in 2022.

Scope of this report

This report covers information for the financial year 
ending 31 December 2022, unless indicated otherwise. 
The term ‘Degroof Petercam’ in this report refers to both 
the legal entity Bank Degroof Petercam sa|nv and the 
companies in the group. Through this report, the dis-
tinction between Degroof Petercam Asset Management 
(DPAM) and Bank Degroof Petercam is indicated when 
describing sustainability considerations and measures 
that concern these entities respectively.

The topics that we cover in our non-financial report have 
been selected carefully, based on ample discussions 
within our internal governance bodies (page 96) and 
fueled by the insights provided by our stakeholders 
(page 90). We plan to further discuss and formalize 
the results of these discussions in the coming months 
to achieve a dual materiality assessment.

This dual materiality assessment, combined with sys-
tematic evidence-based assessments, will generate 
valued input for our annual reporting, strategic plan-
ning, budget allocation, risk management, as well as for 
establishing objectives and KPIs on topics that are rel-
evant to our stakeholders. As such, the materiality pro-
cess will take into account the regulatory framework of 
the Corporate Sustainability Reporting Directive (CSRD).

The content of this report has been reviewed and 
approved by the ESG Strategy Steering Group, the Non-
Financial Risk Committee, as well as the management 
board and board of directors. In a number of cases, data 
reported should be seen as 'best effort' considering the 
limited availability of data in an early stage of a journey.
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3 2022 at a glance

Launch	of	strengthened	
Group	Governance	
around sustainability

Net	Zero	commitment	
DPAM:	an	inspiration	
for	the	other	activities	
of	Degroof	Petercam

Carbon neutrality of 
our	data	centers

Zero exposure to fossil fuel 
in	own	investments	(banking	
book & loan portfolio)

Hiring of a Group 
Sustainable Manager

100%	certified	green	
electricity	in	Luxembourg,	
France	and	Belgium

24	different	nationalities	
in the group

Proven	equal	pay
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Staff	engagement	score	at	78%

DPAM	on	the	second	place	in	
the Responsible Investment 
Brand	Index	2023

25	bn	EUR	assets	under	
administration	meeting	ESG	
criteria	(Art.	8,	8+,	9)

91%	DPAM	funds	meeting	
ESG	criteria	(Art.	8,	8+,	9)

Engagement	of	DPAM	in	59	
initiatives	in	which	we	have	
made	our	voice	heard

Participation	of	DPAM	in	
a	total	of	706	general	and	
extraordinary meetings for a 
total	of	10,303	resolutions

Almost	100%	of	Private	
Banking mandates 
meeting	ESG	criteria	
(Art.	8,	8+,	9)	for	a	total	
amount	of	15.2	bn	EUR

4	impact	funds	on	
renewable energy totaling 
497	MW	capacity	(~25%	of	
total onshore wind energy 
in	Belgium	in	2021)
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4 Over 20 years sustainability history

2013
Sustainable EM bonds fund

ESG integration in European 
equity research

Voting policy

First Solidarity Days

2011
RISG steering group

UNPRI

2009
Advisory Committee on 
sustainability of bonds

2003
Sustainable 
European 
equity fund

2014
Shareholder 
engagement program

Inclusio, social housing 
investment project 

2012
Member of National 
Sustainable Investment 
Forums (SIF)

2010
Member of FIR

2008
Proprietary country 
sustainability ranking

Sustainable DM 
government bond

First Green Fund followed 
by three more in 2011, 
2015 and 2019

2001
Sustainable 
balanced fund

20
01
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Group
DPAM
Private Banking

2022

2021
SFDR integration in ESG investments 
and sustainable funds range UNPRB

2022
Net Zero commitment DPAM

Strengthened Sustainability 
Governance and appointment 
Group Sustainability Manager

2019
Climate thematic fund

Sustainable multi 
thematic equity fund

TCFD recommendation 
supporter

‘Towards Sustainability’ 
label of 11 funds

Regenero fund

Micro-donation program 
in Belgium and France

Group skills 
sponsorship program

A+ rating UNPRI

2017
Sustainable thematic expertise

ESG factsheet for full fund range

Sustainable patrimonial fund

Carbon footprint disclosure of sustainable portfolios

A+ rating UNPRI

2015
Sustainable euro investment 
grade credit fund

Novethic label for two 
sustainable funds 

2018
Luxflag label

Task force on Climate-related 
Financial Disclosure (TCFD)

Group purchasing policy 
(environmental and societal)

Partnership with Quadia 
(impact investment)

Micro-donation program 
in Luxembourg 

2016
Indexed SRI series

A+ rating UNPRI

2020
Global convertibles fund 

Sustainable Asia Pacific equity fund

TCFD steering group

A+ rating UNPRI

‘Towards Sustainabiltity’ label

Green Mobility Policy and Travel Policy

Migration to zero-emissions data centers
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Value. Life.
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In	2022	we	continued	to	finetune	our	ESG	strategy	based	
on	existing	fundamentals	and	convictions.	We	achieved	
this	through	numerous	conversations	within	our	new	
governance	framework	and	were	fueled	by	stakeholder	
engagement.	In	doing	so,	we	aim	to	turn	ESG	risks	into	
concrete	and	impactful	opportunities.	New	regulations	
also	contribute	to	our	purpose	of	creating	responsible	
prosperity.
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1 How we create value

At	Degroof	Petercam,	we	want	to	create	responsible	prosperity	for	all.	We	aim	for	a	
sustainable	impact,	not	only	within	the	financial	industry,	but	in	broader	society	as	
well.	And	we	do	so	by	putting	our	distinctive	expertise	at	the	service	of	our	clients	and	
our	stakeholders	in	general	through	advice	and	corporate	social	initiatives.

1.1 Business model and strategy

With growing instability and an accelerated pace of evolution in the world, clients turn to trust-
worthy end-to-end financial expertise. Given the highly regulated and complex environment, 
investment solutions are becoming often commoditized and more similar. Our differentiating 
business model offers a unique and integrated approach to our clients’ global assets.

Degroof Petercam goes beyond the ‘product’ or the commodity. Degroof Petercam is a reference 
investment house serving private, corporate and institutional clients in a distinctive combination 
of private banking, institutional asset management, investment banking (corporate finance and 
global markets) and asset services.

Degroof Petercam deliberately stays away from activities in which talent of people cannot make 
the difference. By developing four investment activities, we service our clients from a holistic 
approach and provide them with the bigger picture.
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Our	model	can	be	
compared	to	a	Rubik’s	
cube:	if	we	offer	one	
activity	alone,	our	clients	
are	only	serviced	in	one	
color	or	in	2D.	By	offering	
different	activities	that	

reinforce	each	other	and	cover	the	entire	value	
chain,	we	upgrade	our	value	proposition	to	3D	
and	any	combination	of	colors.	We	do	not	aim	 
to be the biggest, but we want to be the best 
in	the	markets	and	activities	we	are	active	in.	
We	want	to	be	the	reference	investment	house	
driven by people.

Hugo Lasat, CEO
”
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1.2 Stakeholders

Stakeholder interactions Stakeholder concerns

Clients

• Via regular personal contact, we accompany our clients, stand side by side with them and 
establish a durable partnership based on trust and knowledge. 

• Clients are regularly invited to sessions in which our experts share their views on a broad 
range of topics including sustainability.

• Clients are being requested to express their sustainable preferences in line with current 
MIFID setup.

• Protection, resilient financial return and 
well managed (ESG) risk of their assets

• Impact (for some clients)
• Resilient financial return and well 

managed (ESG) risk of Degroof Petercam

Shareholders

• Shareholders are duly informed and can officially exchange with the company during the 
Annual General Meeting. 

• Shareholder conventions regulate the type and frequency of intermediate shareholders 
meetings.

• Board members (some of which are also shareholder) are strongly involved in different 
governance bodies (risk, IT, audit, remuneration, etc.) as well as through monthly board 
meetings.

• Resilient financial return of client assets
• Resilient financial return of the company
• Well managed (ESG) risk creating 

responsible prosperity in society

Staff

• Via regular communication moments and initiatives, the company 
strives to increase staff‘s understanding of its objectives, strategy and 
activities and to foster and engage staff in its vision and values.

• The internal 'Tell us' survey measures employee engagement every 
two years. With an 82 % response rate in 2022, ‘Tell Us’ proves to 
be a powerful tool to measure employee engagement.

• Permanent feedback is fostered via social dialogue and the 
development of a humane and open culture.

• Regular contacts with work council’s representation are established

• Fair and attractive remuneration
• Learning and development 
• Impact by working for a company 

with ESG engrained in its purpose
• Good work-life balance

Government/Regulators

• We have an open dialogue with our regulators on different levels and in different countries. 
• Regular reports and exchanges with FSMA, NBB, CSSF, AMF, etc. take place

• Respect and implementation 
of the regulation (Tax, SFDR, 
MiFID, AML, CRR, etc.)

• Robust risk & control framework
• Future proof infrastructure 

and processes

Sector Federations, labor unions

• We are strongly involved at Febelfin, BEAMA (Belgian Asset Managers Association), ABBL 
(Association des Banques et Banquiers, Luxembourg), LPEA (Luxembourg Private Equity 
Association) level.

• A strong social dialogue is fostered together with employee delegations in Belgium, France 
and Luxembourg.

• Protect industry interests
• Fair, transparent and encouraging 

working environment

Investees, third-party fund manager

• We have institutionalized contacts through our participation and voting at AGMs, via 
(formal) engagement processes, and formal and informal top management meetings.

• Advice, expert views and insights on 
companies’, sovereigns’ and funds’ 
contribution to sustainability

Academic world

• Some of our staff members are lecturers or professor at several high schools and 
universities.

• Our experts are regularly invited to give a lecture or join a panel of experts.
• Our HR department has developed institutionalized contacts with high schools and 

universities to offer internships to students and to capture the needs of young graduates.

• Investment intelligence and 
economic insights

• Business/Entrepreneurial perspective

Other partners

• We are committed to collaborate with partners promoting sustainability (UN PRI, UN PRB, 
CDP, Climate Action, Fairr, etc.).

• Sustainable and responsible investments
• Promotion of the transition 

in the industry 
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Impact	that	goes	beyond	profit
Sustainable and socially responsible

Active shareholdership
Training, diversity and inclusion

Sustainable and responsible fund and portfolio management
Impact investing

Philanthropic advice

Environmental (buildings, fleet and IT)
Social (education and innovative employment)

Governance (risk awareness and control excellence framework)

Walking the talk
- company - 

Accompanying	
people in the 

transition

- people - - solutions - 

Offering	
sustainable 
solutions
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1.3 Responsible impact

When we talk about sustainable and responsible value creation at Degroof Petercam, we distin-
guish three levels: company, people, and solutions.

1.3.1 Company

As a company, we walk the talk and strive to practice what we preach as a consumer, an investor, 
and an employer. Whether it concerns our own investments (loans granted & banking book), 
fleet and mobility options, buildings, and (IT) infrastructure, we strive to reduce our emissions 
as fast as possible. Our impact, however, goes beyond the ‘E’ from ESG. We also support society 
by promoting our staff’s engagement through for instance the solidarity days, micro donations 
or mentorship via our Foundation. The ’G’ component is addressed by adhering to the highest 
ethical standards in terms of how we conduct our businesses.

1.3.2 People

Walking the talk gives us the credibility to accompany our stakeholders in their own sustainable 
transition, whoever they are. 

I. Colleagues 

We strive to foster talent development and a healthy, diverse and inclusive working environment. 
We support and feed our staff‘s sustainability knowledge and enable them to make the transition 
in their personal and professional life (awareness, trainings, etc.).

II. Clients

We guide our clients in their sustainable transition through discussions, presentations and 
awareness sessions, as well as by actively sharing our research and insights. 

III. Investee companies 

We operate as active shareholders in the shareholder meetings of our investee companies and 
engage with their management to advocate and facilitate the transition to raise the bar over 
time. For DPAM, operating as an active shareholder is core to their business, as evidenced by 
their strong voting policy and meaningful investment in engagement activities. On a smaller 
scale, Private Banking also started engagement activities with companies and asset managers.

IV. Other

Our commitment to the United Nations’ Principles for Responsible Investment (UN PRI), the 
United Nations’ Principles for Responsible Banking (UN PRB), Task Force on Climate-Related 
Financial Disclosures (TCFD) and other actors in the sector should be seen as additional efforts 
to engage in dialogue to promote ESG within the financial industry.

1.3.3 Solutions

The largest impact we have on sustainability is via our client’s assets. With over 71 billion euros in 
total client assets, we clearly are a relevant financial player. Year after year, we continue to broaden 
our sustainable offerings according to SFDR and further develop our impact investments. This goes 
hand in hand with the Net Zero Commitment that DPAM endorses and that the entire group aims 
to pursue over time. Our philanthropic advice service also underlines our sustainable ambition.
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1.4 Sustainable value creation

All our teams, regardless of their jobs and locations, are driven by the same purpose: “We create 
responsible prosperity for all by opening doors to opportunities and accompanying our clients 
with expertise.”

Our distinctive business model and in-house process of building expertise and putting it to good 
use is driven by our ETHIC values, which stand for Excelling, Teaming up, Humane, Intrapreneurial 
and Client-centric. These values enable us to steadily increase our annual sustainable output.

“We	create	responsible	prosperity	for	all,	by	opening	doors	to	 opportunities	and	accompanying	our	clients	with	expertise.”

Excelling Teaming upBased on our values

Pr
iva

te 

Banking
Investment Banking

Asset S

ervi
ce

s

Institutional Asset Management

Financial capital
• Equity 2021: 990.3 million EUR
• Total Client Assets 2021: 86.0 bn EUR

Human Capital
• 1,469 FTE
• 200 starters
• 5,090 days of training

Input

Centers of excelle

nc
e

Talent 
& Model

Social Capital
• Reputation, stakeholders

Manufactured Capital
• 87.6 million EUR land and construction
• 5.3 million kWh green 

electricy consumption
• 6.6 million kWh gas consumption
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“We	create	responsible	prosperity	for	all,	by	opening	doors	to	 opportunities	and	accompanying	our	clients	with	expertise.”

Humane Intrapreneurial Client-centric

Pr
iva

te 

Banking
Investment Banking

Asset S

ervi
ce

s

Institutional Asset Management

Financial capital 
• Total Client Assets 2022: 71.1 billion EUR
• Net Profit 2022: 76.4 million EUR

Human capital
• 78 % staff engagement

Sustainable assets
• 91% of DPAM funds meeting 

ESG criteria (Art. 8, 8+, 9)
• 15.2 billion EUR of mandates private 

Output

Centers of excelle

nc
e

Talent 
& Model

banking meeting ESG 
criteria (Art. 8, 8+)

• 25 billion EUR assets under 
administration meeting 
ESG criteria (Art. 8, 8+, 9)

• 59 engagements
• 10,303 voting initiatives

Emissions
• Negative impact of 3,848 

ton C02 – Scope 1&2
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2 How we organize our 
sustainability governance

By	the	end	of	2022,	we	had	further	professionalized	our	group’s	corporate	governance	
structure	to	firmly	embed	our	commitment	to	sustainability,	as	well	as	leverage	on	our	
proven	ESG	track	record	in	our	governance	bodies.	

The new governance structure was officially launched in the first quarter of 2022 and is orga-
nized around four central steering groups. Each steering group is in charge of a different aspect 
of sustainability:

1 The Strategy and governance steering group meets twice a month and focuses on the strategic sus-
tainability position, policy development and follow-up, data management and reporting. It consists of 
senior profiles across business and support lines.

2 The Operational governance steering group focuses on the implementation of sustainable finance 
in the group’s business activities: client assets, investment funds, UN commitments and climate. The 
group is composed of two steering groups: 

• The Responsible Investment Steering Group (RISG) reflects on ESG challenges and ensures 
that our approach, methodology, processes, products and services remain transparent 
and consistent, and in line with the UN’s Principles for Responsible Investment (UN PRI). 
The RISG meets every month and is chaired by the CEO of Degroof Petercam Asset 
Management (DPAM). Non-DPAM staff members are invited to join the RISG to extend its 
scope to all the group’s Responsible Investment aspects. Consequently, the RISG positions 
itself as the group’s key expertise center for Responsible Investments across business lines 

• The Responsible Banking Steering Group (RBSG) was set up in March 2022 to oversee the 
sustainability of the banking activities. This includes steering the bank’s Private Banking 
value proposition and service offering, balance sheet components, climate-related risk 
(credit, market, liquidity, operational and business model risk), control and the follow-up of 
the UN’s Principles for Responsible Banking (UNPRB) agenda. This steering group convenes 
on a monthly basis and is chaired by the Group head of regulatory coordination.

3 The Corporate sustainability steering group meets on a monthly basis and focuses on sustainability 
aspects at group level, including HR (Health, Training and Development, Equal Opportunities), facilities 
(mobility, energy and waste management, carbon emissions), and the implementation of the group’s 
overall sustainability position.

4 The Diversity and Inclusion steering group steers the group’s D&I agenda and is sponsored by three 
members of the Executive Committee (ComEx).

The governance is completed by a full time Group Sustainability Manager. His role is to coordi-
nate, facilitate and promote sustainability initiatives and to animate the different steering groups, 
as well as to report to the ComEx, which occurred three times in the second half of 2022.

The four steering groups report to the Non-Financial Risk Committee (NFRC), a delegated 
committee of the management board that meets on a monthly basis and is chaired by the Chief 
Risk Officer. The committee follows up on non-financial risks to which the group is exposed. Its 
objective is to monitor the potential impact of significant changes on the group's risk profile and 
to ensure that all activities related to first and second-line operational risks (including compliance 
aspects) or ESG risks are executed with due regard to risk appetite, policies and procedures, 
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laws and regulations. 

The CEO reports to the Board of Directors on both the assessment and management of the 
Sustainable Finance agenda, including climate-related risks and opportunities. A dedicated 
session on sustainable finance was held in October 2022.

The governance model is complemented by two advisory boards, composed of both internal 
professionals and external specialists, which feed DPAM’s investment approach.

Management Board

Non Financial Risk Committee

Advisory Board
• Fixed Income Sustainability Advisory Board | FISAB
• Voting Advisory Board | VAB
• Taskforce Climate-related Financial Disclosures

• Policies
• Data
• Reporting
• Sustainability 

positioning (strategy)

Strategy & 
Governance

Operational 
Governance

Investment Solutions | 
RISG

• Off Balance sheet 
components

• Investment funds
• Client mandates
• Research
• UNPRI agenda

Banking Solutions | RBSG

• Balance Sheet 
components

• Climate related risk 
(Credit, Market, Liquidity, 
Operational & Business 
Model risk)

• Control
• UNPRB agenda

• Human 
Capital (health, 
development, 
diversity, equal 
opportunities)

• Facilities  (mobility, 
energy, emissions, 
effl uents, supplier 
assessment) 

• Sustainability 
positioning

Diversity, Equity 
& Inclusion

Corporate 
Sustainability

Solid governance provides a strong 
foundation for the future.

Jo Wuytack, Group Sustainability Manager
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3 How we translate our 
sustainable strategy into 
effective policies

ESG	commitment	is	deeply	rooted	in	our	organization.	It	is	reflected	in	many	policies	
put	in	place	in	recent	years.	These	policies	constitute	the	framework	in	which	we	
address	sustainability	at	the	level	of	our	organization,	people,	and	solutions.

The figure below provides an overview of the various policies in place.

• Homework policy
• Engagement Policy both on 

issuer and on fund level
• Voting policy

• AML/KYC policy
• Mobility Policy, Travel policy
• Supplier Policy, Outsourcing policy
• Tax policy
• Renumeration policy

• Controversial Activities Policy
• Global Sustainable Investment policy 

(both Private Banking & Asset Services)
• SRI policy (DPAM)
• New Initiatives & Product 

Approval Process (NIPAP)

Walking the talk
- company - 

Accompanying	
people in the 

transition

- people - - solutions - 

Offering	sustainable	
solutions
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Policy Application field QR code

Mobility policy Group Internal

Travel policy Group Internal

Supplier policy Group Internal

Outsourcing policy Group Internal

Tax policy Group Internal

Telework policy Group Internal

NIPAP Group Internal

AML/KYC policy  Group Internal

Controversial activities policy  Group

Engagement policy  DPAM, PB

Voting policy  DPAM

Global Sustainable Investment policy  PB, DPAS

Remuneration policy  Group

ZO O M

Controversial	Activities	Policy

The Controversial Activities Policy (CAP) describes our view on business activities that stir debate 
among various parties and tend to be contentious. The CAP defines which activities are to be excluded 
from our investment universe and/or defines the thresholds that need to be met before a certain activity 
can be included. 

As such, the CAP details the investment policy that we apply for our own investments, as well as for 
our products (funds) and our clients, both private and institutional, including advisory and portfolio 
management. In addition to its application to on and off-balance sheet investments, the CAP also offers 
guidance in deciding whether to enter in a relationship with certain clients or suppliers.
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4 How we manage our ESG risk

ESG	risk,	be	it	transitional	or	physical,	has	become	a	key	transversal	risk	in	the	group’s	
landscape	as	investment	house.	As	befits	a	responsible	investment	institution,	we	
integrated	ESG	risk	management	into	our	Sustainable	Finance	Journey.

A multi-year action plan will gradually implement the ESG risks into Degroof Petercam’s risk 
management framework, in line with the European Central Bank’s Guide on climate-related and 
environmental risks. The following issues have already been addressed: 

• detailed risk assessment, leveraging on the ECB 
climate risk stress tests methodology 

• ESG risk disclosure as part of the Pillar 3 report
• identification of priorities in incorporating ESG risk in our business processes, 

through a combination of risk, impact and opportunity assessments
• ESG risk monitoring

Full information about our risk management approach is available in our dedicated Risk Report 
integrating our annual liquidity and capital adequacy assessment process (ICAAP, ILAAP).

5 How we report on sustainability

The	European	Union	is	in	the	process	of	building	a	common	non-financial	reporting	
framework.	The	objective	is	to	ensure	companies	disclose	reliable	and	comparable	
extra-financial	information	enabling	investors	to	evaluate	a	company’s	extra-finan-
cial	performance.	Important	to	notice	is	that	the	regulatory	reporting	roadmap	is	still	
under	construction	although	direction	is	clear.	A	main	challenge	for	the	industry	going	
forward	is	capturing	market	data	necessary	to	report	on	sustainable	strategies.	In	this	
respect,	Degroof	Petercam	launched	an	ambitious	program	to	simplify	the	group’s	data	
architecture	and	governance.	When	reporting,	Degroof	Petercam	currently	opts	for	
a	pragmatic	approach:	on	the	one	hand	complying	with	a	variety	of	reporting	guide-
lines,	directives,	and	standards,	on	the	other	ensuring	that	the	reported	information	
is	comparable	over	time.

Impact of sustainable finance on the traditional economy

The European Union has set up an action plan to motivate various types of stakeholders to 
redirect their capital flows towards investments that allow for more sustainable growth. This 
plan has ignited a wave of new regulatory texts in recent years.

In this regard, companies are held to provide more detailed information regarding extra-finan-
cial data such as their carbon footprint or their water use (Corporate Sustainability Reporting 
Directive, CSRD), and how they contribute to achieving Europe’s environmental goals (Taxonomy).

Similar to companies, asset managers, and investment companies such as Degroof Petercam 
need to clarify which of their activities contribute to the achievement of Europe’s environmental 
goals (Taxonomy). In addition, they also need to publish the most important impact figures 
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of their investment decisions (PAI) by June 2023 and have to provide information on how 
they address sustainability in the financial products they offer to clients (Sustainable Finance 
Disclosure Regulation, SFDR).

Europe has updated the MiFID II Regulation to oblige them to ask their clients about their sus-
tainability preferences, so that investors are able to engage in the appropriate sustainable 
investments.

Extra-
financial	
reporting 
(CSRD	+	

Taxonomy)

Companies

Provide more 
information on 
sustainability

SFDR	&	
Taxonomy

Asset	
Managers

Provide information 
about how 

sustainability is 
adressed in fi nancial 

products

Sustainability 
preferences	
in	MiFID	II

Private 
Bankers

Discuss sustainability 
preferences with 

their clients

More 
sustainable 
investments

Investors

Investing sustainably

5.1 Non-financial Reporting Directive and Corporate 
Sustainability Reporting Directive

This report is presented in accordance with the Law of 3 September 2017 on the publication of 
non-financial information and information related to diversity by certain large companies and 
groups, published in the Belgian Official Gazette on 11 September 2017. This law is Belgium’s 
translation of the European Non-Financial Reporting Directive (NFRD) and amends Article 119 
of the Belgian Companies Code by requiring the publication of material information relating to 
a company's activities, policies and due diligence in environmental and social matters, respect 
for human rights, and the fight against corruption and bribery. 

In November 2022, the Corporate Sustainability Reporting Directive (CSRD) was adopted by the 
European Parliament and approved by the European Council. The CSRD sets out new reporting 
requirements for companies regarding non-financial information (e.g., carbon footprint, water 
usage, etc.). As of January 2024, the CSRD will replace the above-mentioned Non-financial 
Reporting Directive. 

On 15 November 2022, the European Financial Reporting Advisory Group (EFRAG) approved the 
first set of European Sustainability Reporting Standards (ESRS) consisting of twelve intersectoral 
standards and submitted them to the European Commission for validation or revision. Since 
these standards under the ESRS will be mandatory for all companies in the scope of CSRD as 
from 2024, Degroof Petercam opted to start integrating these standards in this non-financial 
report. See Appendix 1: CSRD (page 179).

5.2 EU taxonomy

As part of its European Green Deal aiming to finance sustainable growth and to prevent green-
washing, the European Parliament and Council have developed a unified classification system 
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for sustainable economic activities called the Taxonomy. 

The Taxonomy regulation (EU 2020/852) sets out the high-level technical criteria enabling to 
determine whether an economic activity substantially contributes to or does not significantly 
harm the objectives. So far, six environmental objectives have been identified.

1 Climate Change Mitigation

2 Climate Change Adaptation

3 Sustainable Use and Protection of Water and Marine Resources

4 Transition to a Circular Economy

5 Pollution Prevention and Control

6 Protection and Restoration of Biodiversity

Taxonomy rules are further developed and technical criteria have been defined for climate 
change mitigation and climate change adaptation in Commissioned Delegated Regulation 
2021/2139. The four remaining objectives will be determined within the next years, as a rec-
ommendation was already published in March 2022 by the Platform Sustainable Finance. 
Furthermore, the EU Parliament and Council are also expected to determine social objectives.
The technical rules defining the reporting setup under Article 8 Taxonomy are further defined in 
the Taxonomy Disclosure Delegated Act (Commission Delegated Regulation (EU) 2021/2178, 
adopted on 6 July 2021).

For Degroof Petercam, as for the rest of the sector, the ability to communicate accurate 
information also depends on the ability of our service providers and the industry as a whole.1  
This first 2022 Taxonomy report therefore faced a number of limitations: 

1. It is difficult to collect information on counterparties such as 
third-party fund managers.

2. Counterparties’ Taxonomy-eligibility ratios are only based on turnover 
and not on their CapEx.

3. Exposures to companies that are not required to disclose non-financial information 
could not be identified and could therefore not be excluded.

This year’s reporting should be evaluated as a best effort based on available data under the 
above-mentioned evolving landscape.

Furthermore, the reporting will evolve according to future publications regarding the four remain-
ing environmental objectives and the social objectives. And finally, the reporting will also be 
impacted by the CSRD which will be applicable as from January 2024, for reporting in 2025.

The calculation of the EU Taxonomy-eligible assets is described in "Banking book" on page 116.

(1) The 2022 Taxonomy reporting was developed using data from S&P Global Trucost (S&P Global's ESG solution providing climate 
analytics, TCFD-related data, taxonomy-related data etc.). For green bonds, funded activities were analyzed using data provided by 
issuers in their Green bond Framework, Allocation and Impact Reports, Final Terms and other publications.
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5.3 Sustainable Finance Disclosure Regulation and Principal Adverse Impacts

On 27 November 2019, Europe adopted the Sustainable Finance Disclosure Regulation (SFDR), 
which requires investment companies to account for the positive and negative impact of their 
investment decisions or recommendations on sustainability. 

The negative impact assessment is based on the Principal Adverse Impact Indicators (PAIs), 
which need to be reported using a defined framework. 

The publication of the PAI is governed by Commissioned Delegated Regulation 2022/1288 pub-
lished in July 2022 describing the format and mandatory elements of this reporting. Conform 
the delay foreseen, Degroof Petercam entities will publish the PAI report by 30 June 2023 on 
the corporate website.

5.4 UN Principles for Responsible Banking and 
UN Principles for Responsible Investment

In December 2021, Degroof Petercam signed the United Nations Principles for Responsible 
Banking (UN PRB). The UN PRB provides a common framework for sustainable banking and 
has been developed through a partnership between banks worldwide and the United Nations 
Environment Programme Finance Initiative (UNEP FI). By doing so, Degroof Petercam fol-
lowed the course set by DPAM, which became signatory of the United Nations Principles for 
Responsible Investment (UN PRI), in 2011. 

As one of the UN PRB signatories, we commit to measuring the environmental and social impact 
of our business activities, defining and implementing sustainability targets in those areas where 
we have the most significant impact, and reporting publicly on our progress on a regular basis. 

The reporting and Self-Assessment template as requested by UN PRB can be found on our 
corporate website. The latest UN PRI report can be found on DPAM’s website.

5.5 UN Sustainable Development Goals

Degroof Petercam embraced the Sustainable Development Goals (SDGs), which were launched 
by the United Nations in 2015 to help end poverty, protect the planet and ensure global prosper-
ity as part of a new sustainable development agenda. These SDGs offer crucial guidelines and 
parameters, allowing companies to shape their strategy and contribute to a more sustainable 
future. 

In general, all 17 SDGs are relevant to the financial sector. Degroof Petercam aims to concentrate 
its efforts on those areas where we can make the most difference. In this respect, we organized 
an internal survey in 2022 to identify those areas. This resulted in the following selection of SDGs:

These six SDGs shape and feed our reflections on sustainability and guide us in taking the 
appropriate decisions to build a sustainable future.
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Degroof	Petercam	will	make	a	significant	contribution	to	a	
more	sustainable	society.	And	in	this	endeavor,	we	aim	to	
lead by example. How? By walking the talk, in every pos-
sible	way.	By	reducing	the	environmental	impact	of	our	
activities,	by	adhering	to	the	highest	standards	of	business	
ethics	and	corporate	governance,	and	by	demonstrating	
our	social	engagement.
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1 Environment

In	2022	we	expressed	our	ambition	to	reach	carbon	neutrality	as	soon	as	possible,	both	
for	Scope	1	(direct	greenhouse	gas	emissions)	and	Scope	2	(energy-related	emissions).	
To	achieve	this	objective,	we	have	mapped	the	carbon	footprint	of	the	entire	group	
for	the	first	time,	enabling	us	to	launch	a	phased	plan	of	targeted	reduction	measures.	
The	exercise	was	conducted	with	the	support	of	Futureproofed, a Belgium-based spe-
cialized	consultant.	We	have	also	translated	our	CO2	emissions	to	the	four	different	
commercial	segments.	That	way,	we	also	embed	this	KPI	in	the	existing	commercial	
dashboards.

CO2 ton 2021 2022

Scope 1 3,678 3,848

Company facilities 1,262 1,174

Company vehicles 2,416 2,674

Scope 2 0 0

Purchased electricity, steam, heating & cooling 0 0

Scope 3 17,860 16,142

Business travel 13 61

Capital goods 547 273

Employee commuting 695 1,167

Energy-related activities 971 1,005

Purchased goods and services 15,619 13,611

Waste generated in operations 15 26

Total 21,538 19,990

Support Services 9,680

Private Banking 7,147

 Institutional Asset Management 2,066

Asset Services 1,910

Investment Banking 1,253

Breakdown per 
business
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Starting to 
measure our 
CO2 footprint 
full	scope	
demonstrates that 

we are taking things seriously 
and have embarked on an 
ambitious journey at group level. 
This	journey	will	be	completed	
in	2023	by	also	adding	Scope	3	
emissions	related	to	financed	
emissions.

”Frédéric Adam, 
Head of Investment Management, DPAS
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1.1 Fleet

Within	Degroof	Petercam,	the	fleet	of	company	cars	remains	our	main	source	of	direct	
emissions.	We	have	taken	a	number	of	initiatives	to	reduce	the	carbon	footprint	of	our	
travels,	and	we	will	also	set	concrete	targets	to	further	reduce	our	fleet’s	emissions.

At the end of 2022, our total fleet consisted of 934 company vehicles, of which 80% are based 
in Belgium. 

In 2021, a new and improved Mobility Plan was launched in Belgium. Throughout 2022, staff 
members continued to opt for emission-friendly options. As part of these options, employees 
can exchange their car for an electric vehicle if the car’s emissions exceed 145 g/km. A higher 
budget was also granted for more sustainable mobility choices. Moreover, the Mobility Plan 
offers a range of mobility options such as public transportation passes, (electric) bicycles, elec-
tric scooters, etc. An increased number of employees opted for an (electric) bicycle or scooter 
in the past year. More specifically, bike orders at Degroof Petercam Belgium increased by 24% 
to 104 in 2022. 

The limited action range of electric vehicles presents an additional challenge for the further 
rollout of electric mobility alternatives, also in Luxembourg where employees often travel long 
distances from neighboring countries. However, Degroof Petercam took a strong stance by 
installing 60 charging stations in the parking lot in 2022.

# cars 2021 2022

Electric 47 78

Hybrid 196 380

Fossil Fuel 639 476

Total 882 934

The number of electric and hybrid vehicles almost doubled in 2022, practically matching the 
number of fossil fuel cars.

In 2023, Degroof Petercam will take the next step by no longer ordering of fossil fuel only cars. 
In addition, based on an internal mobility survey conducted in Belgium, the mobility policy will 
also be reviewed and will move to electric cars only.

The public transportation options from my 
hometown are limited. Therefore, I am happy to 
have an employer who encourages me to choose 
an all-electric vehicle. Not only by seeking the ’best 
deals’, but also by installing the necessary charging 
infrastructure at my home at the company’s expense.

Carlo Bosmans, Service Line Manager

109 Annual Report 2022



1.2 Buildings

Our	buildings	are	the	second	source	of	direct	emissions.	We	are	starting	to	take	initia-
tives	to	further	reduce	the	environmental	impact	of	our	offices	by	focusing	on	energy	
efficiency,	green	energy,	and	circularity,	among	other	things.	Energy	efficiency	meas-
ures	will	be	implemented	in	our	six	proprietary	buildings	(out	of	the	total	18	buildings	
we	occupy).

Energy consumption has become one of the main assessment factors, both in the selection of 
new sites and in the upgrading of our existing buildings. 

First of all, we are committed to energy efficiency, as the best energy is the energy we do not 
consume. With this in mind, we have decided to perform an energy audit with the support of an 
external firm, to start planning for improving energy efficiency and reducing the use of fossil 
fuel. A first initiative in this regard is the insultation of our Antwerp office combined with the 
installation of solar panels, planned for the first semester of 2023. This will be our second solar 
park, next to the one at our Liège offices. Our Hasselt office will undergo an upgrade in 2023, 
including other energy efficiency investments.

In addition, our objective is to convert our entire energy consumption to fully green energy. 
In Belgium and France, and Luxembourg our electricity already comes from 100% green and 
renewable energy sources, as certified by our suppliers.

Besides energy consumption, we also focus on material consumption. Where possible, we 
pursue circularity. As an example, we prefer to upgrade our existing offices, rather than to tear 
them down and rebuild them. During the renovation works, we also consider the reusability of 
the building materials.

In 2022, we started collecting data on our energy consumption so that we can start managing 
our consumption. The result is shown in the table below. Despite people returning to the office 
post COVID, we noticed a small decrease in consumption of natural gas at group level.

Currently, the validated heat pump scenario (ice-air-water) for our building in Luxembourg is 
undergoing further investigation to identify the most optimal technical settings and organize a 
call for tender.

kWh 2021 2022

Gas  7,073,710  6,577,977 

Electricity (100% green)  5,423,555  5,283,376 

% Green 48% 44%
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F O C U S O N

Reducing	the	carbon	footprint	
of	our	Luxembourg	offices

When the Luxembourg office building was constructed, the local power grid turned 
out to be insufficient to match the building’s energy demand. The solution: co-gener-
ation with gas. The co-generation installation turns gas into electricity and recovers 
heat from the generator to heat and cool the building. Part of the generated electric-
ity is sold to the grid (contract until 2024). To reduce the building’s gas consumption, 
we have decided to replace the co-generation installation with heat pumps.

1.3 Capital goods and purchased goods and services

In	addition	to	our	direct	emissions	(Scope	1	and	2),	we	also	look	at	our	indirect	emis-
sions	(Scope	3),	except	for	category	15	of	GHG-protocol	(financed	emissions).	Our	
carbon	footprint	analysis	revealed	that	our	capital	goods,	as	well	as	our	purchased	
goods	and	services,	are	our	main	source	of	indirect	emissions.	We	aim	to	reduce	these	
indirect	emissions,	by	adhering	to	the	principles	of	sustainable	procurement,	assess-
ing,	and	selecting	suppliers	based	on	a	range	of	sustainability	criteria.

Our current procurement policy dates from 2019 and sets out a strong set of responsible prac-
tices that need to be followed. We use our influence and our buying power to encourage our 
suppliers to carry out socially responsible practices and use energy and resources efficiently. We 
aim to incrementally introduce sustainable procurement practices throughout our procurement 
operations. The group will avoid partnering with companies that exploit child or sweated labor, 
that disregard basic health and safety provision, that ‘pirate’ the intellectual property of others, 
or that willfully and avoidably damage the environment or otherwise act in contravention of 
applicable laws. Suppliers shall not engage in or support the use of child labor and shall conform 
to the provisions of:

• UN Supplier Code of Conduct
• SA8000 (a standard relating to the social accountability developed by Social 

Accountability International)
• International Labour Organisation Convention 138
• United Nation’s Convention on the Rights of the Child

Degroof Petercam wishes to work with suppliers that share a commitment to preserving the 
world’s natural resources. As far as is reasonably practicable, the group’s procurement choices 
will favor products showing clear environmental advantages and will seek to use suppliers 
having similar policies and practices.

In 2023, Degroof Petercam intends to upgrade its policy and to adapt it to more advanced sus-
tainable best practices, amongst others by requesting SBTi1 alignment of its main suppliers.

(1) Science Based Target initiative. SBTi defines and promotes best practices in science-based target setting.
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F O C U S O N

Carbon-neutral	data	center

At the end of 2020, we completed the migration of our Belgian and Luxembourg 
data centers to a single location. The new data center is now located in Luxembourg 
and is managed by an external partner, LuxConnect, one of the few data center 
operators to offer truly carbon-neutral facilities. Consolidating our IT infrastructure 
not only helped us reduce our energy footprint, it also enabled us to decrease the 
number of servers by 20% through efficient infrastructure management.

Carbon-neutral	core	IT	provider

In 2020, Degroof Petercam and Avaloq signed an agreement to implement Avaloq’s 
Software as a Service (SaaS) solution as Degroof Petercam’s new core banking 
system. This new solution will transform Degroof Petercam’s IT platform and better 
position the organization for growth and new opportunities. Moreover, it will also 
link Degroof Petercam’s core IT system with a certified carbon neutral company

Source: Corporate social responsibility at Avaloq 

Sustainable	catering

We have taken several initiatives to reduce the ecological impact of our catering 
services. For instance, we avoid the use of plastic bottles and cups (single-use 
plastics). We have installed water coolers and drinking fountains and provided 
employees with a water bottle and porcelain coffee mugs which they can refill with 
water and coffee at any time. In the meeting rooms, we invariably serve water in 
glass bottles. We also want to ensure the social sustainability of our catering. For 
example, the company restaurant works with local and seasonal products.

1.4 Waste management

The	amount	of	waste	we	generate	is	another	indication	of	our	environmental	impact.	
While	this	may	be	less	of	a	material	topic	for	financial	institutions,	as	the	amounts	of	
waste	produced	are	very	low,	we	continue	to	take	specific	actions	to	promote	efficient	
and sustainable waste management throughout the group.

In the first place, we focus on avoiding waste. We do this by avoiding the use of plastic bottles 
and cups or by opting for new coffee machines using coffee beans rather than coffee cartridges. 
After our Brussels offices, our Luxembourg office also took that measure this year.

Next, we focus on sorting. The better we sort our waste, the more it can be recycled and reused. 
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Pauline Orban, Senior Legal Counsel and François Vanzeveren, Business Data Architect
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By biking to work, I avoid the 
traffic	jams	and	the	stress	that	
comes	with	them.	It	allows	me	
to	get	in	shape	physically	and	
in	the	meantime,	I	can	clear	my	
mind to start the workday with 
renewed energy. In the evening, 
it's	the	perfect	way	to	wind	
down.	The	fact	that	I	am	also	
contributing	to	a	world	with	
fewer	fossil	fuels	completes	 
the	picture.

François Vanzeveren, Business Data Architect ”

114Non-financial Report V



That is why we optimized our waste collection both in Belgium and Luxembourg. All waste in 
our regional offices is now collected on demand and confidential documents are collected on 
a weekly instead of a daily basis. This measure helps us limit the carbon footprint of our waste. 
For this purpose, we work with MCA recycling in Belgium and Netto-Recycling in Luxembourg, 
both recognized leaders in their field.

kg 2021 2022

Paper  28,440  32,980 

Other  42,008  63,252 

F O C U S O N

Recycling	our	IT	equipment

Since 2020, we have been supporting the international organization Close the Gap, 
which collects high-quality used IT equipment from European companies and 
donates it to educational, medical and social projects in developing and emerging 
countries. Laptops, mobile devices, screens and other IT equipment are recycled 
and turned into real development tools to accelerate the fight against poverty.

Find out more on close-the-gap.org 

1.5 Business travel

As	expected,	business	travel	at	Degroof	Petercam	has	picked	up	again	significantly	
after	the	end	of	the	travel	limitations	related	to	the	COVID-19	pandemic.

The widespread use of video-conferencing equipment in our regional offices and abroad, as 
well as an effective and reinforced system of additional remote working measures will further 
contribute to reducing overall business travel compared to pre-Covid. Moreover, our travel policy 
encourages our staff to avoid business travel as much as possible and a new travel booking 
platform raises travelers’ awareness and will indicate the CO2 cost of each trip.

km 2021 2022

Air  92,363  539,129 

Train  46,110  234,606 
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1.6 Own investments: loan book and banking book

Our	commitment	to	sustainability	also	persists	in	the	way	we	manage	our	own	assets.	
Whether	it	concerns	our	own	investments	(banking	book)	or	client	loans,	we	will	
always	put	our	ESG	ambition	first.

1.6.1 Loans

As we are not a universal bank, our credit portfolio is limited. Moreover, our credit activity is not 
materially exposed to climate and environmental risks. Nevertheless, we assess these risks in 
every stage of the lending processes, when deemed relevant.

In one of our latest internal guidelines, it is stipulated that we request an energy certificate in 
case of a new private client real estate loan. In 2022, the Building Energy Performance (BEP, scale 
from A to G) score of each property has been collected for new credits or estimated (according 
to an internal methodology) to assess the sensitivity of the collateral to the transition risk. More 
information is available in our Risk Report.

As for our corporate clients, our Group Credit Policy explicitly excludes companies operating 
in carbon-intensive industries or in activities that are detrimental to the environment (e.g., coal 
mining, oil and gas production, and deforestation).

1.6.2 Banking book

For	its	own	banking	book,	Degroof	Petercam	refrains	from	investing	in	financial	
instruments	issued	by	certain	companies	in	controversial	sectors.	Degroof	Petercam	
does not hold positions linked to fossil fuel industry. Moreover, the investments in its 
banking	book	do	fit	in	the	Article	8	set-up	as	defined	by	the	EU.	In	addition,	we	have	
decided	to	step	up	our	investments	in	green	bonds.	At	the	end	of	2022,	we	have	already	
183	million	euros	invested	in	green	bonds.	By	2025,	we	aim	to	bring	this	amount	to	
250 million.

Focus on Taxonomy-eligible assets

In order to compute our Taxonomy-eligibility ratio, we followed the first step of the Green Asset 
Ratio (GAR) computation methodology laid out in Annex V of (EU) 2021/2178.The scope of the 
covered assets is as follows.

1. The loan book: any type of loans granted to (non-)financial institutions, loans to 
households collateralized by residential immovable property, and loans granted to 
households for the renovation of a building or a house.

2. The banking book resulting from Degroof Petercam’s Financial Assets 
and Liability Management

3. As indicated in section II - 5.2, exposures to companies that are not required to 
disclose non-financial information are included.

The identified Taxonomy-eligible assets are measured against the total on-balance assets 
excluding exposures to central governments, central banks, and supranational issuers. In doing 
so, we arrive at a Taxonomy eligibility ratio of 9.8%.
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The	focus	on	sustainability	
and	the	clear	stance	as	far	as	
energy	efficiency	is	concerned	
was	a	clear	trigger	for	me	to	
join	Degroof	Petercam	in	2021.	
I am looking forward to further 
participate	in	this	journey	and	
contribute	to	the	improvement	
of	the	group’s	carbon	footprint.

Peter Van Cauwenbergh, Technical Facility Manager
”
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Gross Carrying 
Amount (€)1 

Proportion of Total 
On-Balance Assets

Eligible 
Assets (€)

Eligible 
Assets (in %)

Analysed Assets2 3,550,039,213.72 36.7  615,581,233.72 17.3

of which Loan Book 1,078,790,127.02 11.2 - 0.0

of which Banking Book 2,471,249,086.70 25.6 615,581,233.72 24.9

Other assets only included in the denominator

Trading Portfolio 341,130,256.04 3.5

of which Derivatives 300,364,782.82 3.1

Derivatives Used for Hedging  392,904,905.80 4.1

On-Demand Interbank Loans  259,003,178.73 2.7

Total Assets Included in the Denominator3  6,299,160,258.43 65.2  615,581,233.72 9.8

Exposures to Central Governments, Central 
Banks and Supranational Issuers  3,361,423,278.62 34.8

Total On-Balance Assets  9,660,583,537.05 100.0

The evolution in the reporting linked to Taxonomy is currently ongoing and bears some limita-
tions. Only two environmental goals are fully defined by the European Parliament and Council. 
Eligibility towards the other four environmental goals still needs to be defined by the regulators.

(1) The total gross carrying amount of on-balance assets adds up to € 9,660,583,537.05 while the total carrying amount of the latter 
equals € 9,331,493,984.66 as stated in the financial report.
(2) Including exposures to Non-NFRD undertakings as they couldn't be identified.
(3) Excluding exposures to central governments, central banks and supranational issuers.
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2 Societal engagement

As	a	sustainable	group,	we	not	only	want	to	reduce	the	environmental	impact	of	our	
activities	or	ensure	good	corporate	governance,	we	also	want	to	take	on	an	exemplary	
social	role,	in	particular	by	supporting	social	innovations	in	employment	solutions.	
We	actively	assume	this	commitment	through	our	Degroof	Petercam	Foundation.

The	Degroof	Petercam	Foundation

The Degroof Petercam Foundation was founded in 2008 as a Public Interest 
Foundation. It receives an annual donation from Degroof Petercam worth 0.3% of 
the group’s net results, with a minimum of 250,000 euros per year.

Our Foundation focuses on innovative solutions in the employment sector, with 
a particular emphasis on Belgium, France, and Luxembourg. Because we believe 
employment is the seed of prosperity and we can have a systemic impact in this 
field. The innovative solutions that the Foundation supports are centered on devel-
oping skills for the future, creating future jobs by making entrepreneurship more 
attractive, and helping people who are struggling to find a job.

In the long run, the Degroof Petercam Foundation aims to enable social innovation, in 
line with UN Sustainable Development Goal 8: “Promote sustained, inclusive and sus-
tainable economic growth, full and productive employment and decent work for all”.

Vision
We believe in a sustainable, inclusive society in which all people have a chance to 
thrive through a job.

Mission
We support social entrepreneurs and innovators scaling their employment 
solutions.

Making sure the Foundation has an impact
To ensure its portfolio impact, the Degroof Petercam Foundation has created 
an Impact Investment Committee. Its purpose is to select and manage the 
Foundation's investments in social finance and impact investing projects (fewer 
liquid investments).

120Non-financial Report V



The	Degroof	Petercam	
Foundation	is	recognized	for	
its	innovative	approach.	By	
choosing	to	finance	social	
entrepreneurs over the 
long	term	with	significant	
non-earmarked funds, the 
Foundation is in line with its 
desire to develop a philanthropy 
of	system	change.

Marie Melikov, Board member, 
Degroof Petercam Foundation

”
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Millennials want 
to get involved, 
and we are 
delighted to give 
them the right 

tools. I am passionate about 
building	a	community	of	donors	
united around the renewed 
pleasure	of	contributing	to	a	
fairer, greener, and more open 
society	and	associations	that	
receive	the	means	to	achieve	
their ambitions.

Marie Logé, Co-founder, better-app.org
”
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2.1 Employee social engagement program

In	addition	to	its	primary	mission	of	promoting	employment,	the	Degroof	Petercam	
Foundation	is	also	committed	to	promoting	philanthropy	among	our	staff	members	
through	participatory	social	engagement	programs	such	as	volunteering,	sponsorship,	
skills	sponsorship,	and	micro-donations	to	associations.

The Employee Social Engagement program proposes different ways for our employees to show 
their social engagement:

1 In 2022, 160 colleagues from Belgium, France and Luxembourg participated in the Degroof Petercam 
Foundation’s micro-donations program and collected 15,501 euros, an amount which was then dou-
bled by our group. The participants chose to donate it to Restos du Coeur Belgium, Restos du Coeur 
France and Stëmm von der Strooss in Luxembourg. These three organizations run social restaurants 
and food trucks where underprivileged people can go for a balanced meal, which is prepared with 
organic quality products, all at a low price. The social restaurants also aim to be a safe haven where 
people can get information regarding their re-integration into society. They do everything in their power 
to support these people, and in doing so they depend largely on the solidarity of others. 

2 In September 2022, a number of Degroof Petercam colleagues took up a sporting challenge by parti-
cipating in the DP Cycling Tour. In doing so, they collected a total amount of 10,290 euros, an amount 
which was entirely donated to the Stichting tegen Kanker-Fondation contre le Cancer. On to the tenth 
edition in 2023!

3 During the 2022 Solidarity Days, almost 200 colleagues from Belgium and Luxembourg participated in 
one of the 19 activities, ranging from hockey lessons for inner-city youth to preparing and distributing 
hot meals to people in need.

4 Through the Skills-Based Sponsorship program, the Foundation offers employees within the Group the 
opportunity to dedicate up to three days per year of their working time to a charitable cause by sharing 
their competencies, expertise, and experience. Our colleagues experienced rich social and human 
adventures thanks to coaching missions at Toolbox and mentoring missions at Team4Job, Singa, 
Fondation Portray, or Bibliothèques Sans Frontières.

5 The Employee Social Engagement program is managed through the platform 'Vendredi' which allows 
people to have a positive impact on society through their work. Our colleagues have the possibility to 
devote a few hours to several days of work to the general interest.
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Better, a solidarity-based digital 
subscription	that	promotes	
philanthropy for all

In 2015, three Degroof Petercam employees launched gingo.community, a digital 
platform that intends to make philanthropy accessible to everyone through collabo-
rative financing, the so-called crowdfunding. In 2020, it was decided to take Gingo a 
step further and transform the digital start-up into a 'Tech 4 good' but always at the 
service of philanthropy. With that in mind, the Foundation hired a new team, bet on 
advanced technology based on artificial intelligence, and tinkered with the concept. 
This resulted in the launch of Better in 2022, a solidarity-based digital subscription 
that promotes philanthropy for all.

2.2 The Degroof Petercam Foundation lateral programs

The Degroof Petercam Foundation provides temporary funding to innovative projects that lack 
funding or revenues at the early start. As part of these so-called lateral programs, the Foundation 
has provided The Ex’Tax Project  with a financial support of 75,000 euros to their Research & 
Study case The Taxshift, an EU fiscal strategy to support the inclusive circular economy. This 
study fits within the European Green Deal framework which was launched early 2020. It foresees 
investments in new types of jobs needed for a green and sustainable economy.

2.3 The Foundation Award

The	main	objective	of	the	Degroof	Petercam	Foundation	is	to	advance	employment	
and	sustainable	prosperity.	The	foundation	is	determined	to	play	an	active	role	in	this	
matter.	This	is	why	it	created	the	DPF	Award,	to	give	social	entrepreneurs	with	an	
innovative	employment	solution	a	boost,	both	financially	and	in	the	form	of	guidance.

Strategic evolution
After 5 years of DPF award, based on the many learnings, the Foundation’s Board 
of Directors has decided that the DPF Award goes European: from 2023, we go 
beyond Belgium, France and Luxembourg candidates can be nominated from all 
over EU. This EU strategy goes along with new ambitions for Belgium as we will 
open a “Degroof Petercam Foundation Do Tank” where we will invest in knowl-
edge building and sharing. We want it to become a lab, a platform for initiating 
innovations for addressing Belgium-specific employment issues. We ambition to 
make this Do Tank a sector backbone for social innovation around employment in 
Belgium, tying sectors together.
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We are extremely 
honored and 
excited	by	this	
recognition	which	
underscores	

the	need	for	our	current	and	
future employment initiatives. 
This	award	from	the	Degroof	
Petercam	Foundation	helps	us	
achieve	our	goal	of	systemic	
change	more	quickly.

Emilie Schmitt
co-founder and director Activ'Action
2022 laureate Degroof Petercam Foundation

”

126Non-financial Report V



Top: Cycling-for-hope, a bike ride organized by White & Case, in favor of the Demoucelle Foundation, raising money for 
research on Parkinson (© Jean-Michel Clajot). Bottom: River Cleanup Luik, cleanup of the area affected by the floods.
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Top: Our DP cycling team took on the challenge and rode their bike together, raising the nice sum of 10,290 euros for the 
Foundation against cancer. Bottom: Colleagues participating in the Brussels 20 km in favor of the Ligue Braille – Brailleliga
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Each year, the DPF Award rewards several social entrepreneurs who are making a difference. 
One laureate is granted 1 million euros spread over five years of support. In addition, two run-
ners-up receive a one-shot grant of 50,000 euros and three other finalists receive a one-shot 
grant of 20,000 euros.

The Degroof Petercam Foundation follows a venture philanthropy strategy throughout the five-
year program by keeping a very close relationship with its laureates, offering them tailor-made 
non-financial support, access to the network of Degroof Petercam and that of the Degroof 
Petercam Foundation, and access to various domains of expertise ranging from finance, legal, 
and communication to HR and digital.

The Foundation bi-annually organizes monitoring meetings to review the objectives and achieve-
ments of both the laureates and DPF. These meetings enable a clear view of the laureates’ 
evolution regarding their goals and scale-up strategy. It also allows the Foundation to define 
and improve the non-financial support that the laureates receive. In this way, the Foundation 
can directly impact the supported organizations and indirectly impact the beneficiaries targeted 
by those organizations.

3 Governance

As	a	major	financial	institution,	it	is	essential	for	Degroof	Petercam	to	adopt	a	strong	
governance	that	relies	on	the	skills,	commitment	and	dedication	of	its	directors,	mem-
bers	of	management	and	all	employees.	To	ensure	good	governance	at	all	levels	of	our	
organization,	we	have	set	out	the	rules	of	play	for	all	our	staff	members	from	board	
to	floor	in	our	Code	of	Ethics	and	our	General	Anti-Money	Laundering	and	Anti-
Terrorist	Financing	Policy.

3.1 Code of Ethics

Ethical	rules	are	inextricably	linked	to	the	provision	of	financial	and	ancillary	services,	
as	well	as	to	activities	in	the	financial	sector	which	are	highly	regulated	and	subject	to	
rules	of	integrity.	In	this	context,	we	have	established	our	own	Code	of	Ethics.

Our Code of Ethics defines the rules of ethics and professionalism that all our directors, mem-
bers of management, and employees must observe in the conduct of their work and their activ-
ities. More specifically, it covers the following topics:

• compliance with legal and regulatory requirements
• appropriate collaboration with the competent authorities
• ethics, fraud and corruption
• information security
• equal treatment, prohibition of discrimination

Risks which could negatively impact our reputation have increased considerably during the 
last years. A key risk of our reputation consists in being used as a vehicle for money laundering, 
terrorism financing and criminal activities as such. More specifically, the Regulator particularly 
considers the activity of Private Banking as subject to a potential increased risk of money laun-
dering. To cope with this risk, we have issued a General policy on Anti-Money Laundering and 
Combatting Terrorism Financing.

Our General policy on Anti-Money Laundering and Combatting Terrorism Financing describes 
the framework regarding anti-money laundering and counter terrorist financing. It applies to all 
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group entities. Each entity/business line must ensure that it complies with the provisions of this 
policy and must incorporate them into its own policies, procedures and structures.

As a result, we take every reasonable effort to prevent the misuse of the banking system and 
to refuse entering into a business relationship if we know or suspect that the money, financial 
instruments or securities presented to one of our group entities are the proceeds of crime, or 
that the activities, products and/or services of our group entity will be used for criminal purpose.

3.2 ESG integrated product approval and risk assessment

In May 2022, Degroof Petercam updated both the PAP (Product Approval Process) and the 
NIRAP (New Initiative Risk Assessment Policy) to also account for environmental, social and 
governance (ESG) criteria. As a result, ESG risks and opportunities are included in our newly 
established NIPAP (New Initiatives and Product Approval Process), replacing and combining 
both the PAP and the NIRAP.

3.3 Risk Awareness and Control Excellence program (RACE)

In	parallel	with	our	new	Code	of	Ethics,	we	continued	the	rollout	of	our	Risk	Awareness	
and	Control	Excellence	(RACE)	program	in	2022,	combining	informational	and	aware-
ness	campaigns,	as	well	as	dedicated	training	and	e-learnings.	This	mandatory	training	
program	has	also	been	added	as	a	key	performance	element	in	the	evaluation	process	
of every employee.

The 2022 RACE program consisted of five modules on the following topics.

• GDPR
• MAR (Market Abuse Regulation)
• Personal Account Dealing (PAD)
• Signature Code of ethics
• Incident Management
• IT security - refresh
• Sustainable Finance

3.4 Group Tax Policy

At	Degroof	Petercam,	we	see	compliance	with	our	tax	obligations	as	a	basic	element	
of	our	economic,	social	and	environmental	responsibility.	Hence,	we	commit	to	being	
a	responsible	taxpayer	in	the	broadest	sense.	A	commitment	that	we	have	formalized	
in	our	Group	Tax	Policy	beginning	2023.

The international tax environment has changed significantly in recent years with a multitude 
of initiatives resulting in new legislation on transfer pricing, base erosion and profit shifting, 
economic substance, and international transparency. Tax compliance of the operations of each 
group entity established in Belgium or abroad is thus a major objective of the group's governance 
in a context of managing significant reputational, strategic, and financial risks within the group.

In the context of an ever-changing international tax environment, Degroof Petercam adheres to 
a Group Tax Policy that sets out common rules to be followed by each of the Group's constituent 
entities to ensure that the Group acts as a responsible taxpayer. This includes the payment of all 
taxes, contributions and duties due, taking into account the interests of all our stakeholders (i.e. 
employees, clients, shareholders, public authorities and society). In doing so, we aim to protect 
ourselves against reputational and financial risks. Consequently, our Group Tax Policy is part of 
our group's Risk Management Process. More information is available in our Risk Report.
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Expand. Horizons.
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At	Degroof	Petercam,	we	are	convinced	that	we	can	con-
tribute	to	today's	sustainable	transition	in	economy	and	
society.	We	are	also	here	to	accompany	our	stakeholders	
in	their	own	sustainable	transition,	whoever	they	are:	staff	
members,	clients,	investee	companies	etc.
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Accompanying 
people in the 
transition
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1 Staff

We definitely consider staff-related topics to be of material importance to Degroof Petercam, 
according to the CSRD double materiality requirements.

Degroof Petercam is built on people. We are successful when the talents we employ are both 
inspired and inspiring. Talents with a mind of their own who understand the needs and interests 
of our clients. But who also understand where society is going and what may be important 
tomorrow.

To attract and retain experts, we believe in fostering them to grow and thrive. In offering them a 
stimulating environment and the opportunity to have a real impact.

The context: a challenging financial talent market

Today, attracting and retaining talent is increasingly challenging. The unemployment rate in the 
EU is at a historic low (6.1%, December 2022 – Eurostat). The entire financial sector is looking 
for talent, making recruitment extremely competitive. The requirements of the next generation 
of talents are evolving, both in terms of working conditions such as personal development, 
trainings, or flexibility and in terms of expectations regarding the non-financial performance of 
employers and their impact on the environment, society at large, and people management. As 
in all industries, employers must consider the impact of new ways of working in the post-COVID 
era on the organization, team cohesion, and corporate culture.

Be an Employer of Choice

In 2022, Degroof Petercam developed a strategic roadmap with the objective of becoming an 
Employer of Choice.

As a first exercise, we assessed where we are today using a McKinsey model that defines 
the following five key ingredients to become an employer of choice: company, culture, leaders, 
benefits, and job.
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Motivational 
speaker Jim Rohn 
says that we are 
the average of the 
five	people	we	

spend the most time with. So, 
working with talented people 
around	you	can	only	help	you	
grow	and	thrive	to	achieve	great	
things.	For	me,	a	company	is	
an	employer	of	choice	if	I	can	
develop my talent and make a 
mark.

Adel Nabhan,  
Chief Marketing Officer Luxembourg

”
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Through nine sessions, in which about 50 colleagues participated, including staff members, 
managers, and senior leaders, we identified our strengths and areas for improvement. This 
resulted in a track of 18 initiatives spread across the five building blocks mentioned above.

1.1 Great company

Being	an	Employer	of	Choice	implies	having	a	strong	purpose	and	solid	values	embed-
ded	in	the	company,	as	well	as	having	a	clear	strategy.

We will continue to clarify and reinforce our fundamentals to make sure that everyone inside and 
outside Degroof Petercam knows what we stand for, what we excel in, and how we contribute 
to society. This includes our commitment in terms of sustainability and diversity, equity, and 
inclusion.

We are also further cascading our engaging Route 26 strategy into a clear roadmap to sup-
port Degroof Petercam’s growth over the next three years. Our objective is that everyone in the 
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Employee	referral	program

Talent attracts talent. That is why we count on our colleagues to refer our 
group as an employer of choice to their own networks. If our staff members 
have a friend, family member, or acquaintance matching the professional 
profile we are looking for, they are incentivized to have them apply for the job.

The success of the employee referral 
program we launched in 2022 is a 
very strong indicator of employee 
engagement. It reinforces the sense of 
belonging and creates a virtuous circle 
where current employees refer new 
job openings to their own network. The 
program earned us 20 new recruitments 
in two months after its launch.

Kurt De Winne – Head of HR Business Partners,  
HR Legal and Strategic HR Business Projects

Scan the QR-code to learn 
more about our employee 
referral program.
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company understands where we are going in terms of ambitions and goals, that our colleagues 
have the right tools and skills to develop the strategic roadmap, and that they know how to con-
tribute to the overall ambition to be the reference investment house, driven by people.

1.2 Great culture

Post-COVID,	our	corporate	culture	is	changing.	We	work	remotely	more	often,	which	
means	fewer	opportunities	for	interaction	between	colleagues,	both	formal	and	infor-
mal.	With	this	evolution	in	mind,	we	want	to	build	and	foster	a	culture	where	all	our	
staff	members	have	a	sense	of	belonging	and	feel	motivated	and	committed.

The culture we want to continue to develop is one in which our people feel proud to work for 
Degroof Petercam, where they have self-confidence, and where they easily collaborate with 
colleagues across business lines. This is not a given, we want to nurture these strengths and 
reinforce a sense of belonging where needed, based on a strong and inspiring corporate culture. 
Moreover, by favorizing ‘reconnecting’ initiatives, our people get to know each other better and 
see how they can lift each other up.

Measuring our employee engagement

Degroof Petercam monitors the corporate culture through its annual Tell Us survey. With this 
survey, we gauge employee engagement and well-being across all departments and countries 
of the group, as well as the level of satisfaction regarding our new ways of working, among other 
things. The survey’s 2022 edition reached an impressive participation rate of 82%.

1.2.1 Employee engagement

The overall employee engagement score gives a reliable indication of how colleagues feel:

• Engaged (their rational, emotional, and behavioral commitment 
to Degroof Petercam)

• Enabled (does their working environment support 
their productivity and performance)

• Energized (their physical, interpersonal, and emotional well-being at work)

We measure these three dimensions through a variety of questions such as the proudness of 
being part of our group, the evaluation of the equipment, tools and resources, and the feeling of 
personal accomplishment when going to work.

For 2022, our overall sustainable engagement score amounted to 78%, an increase of 5% com-
pared to 2017. Looking deeper, the next statements score higher than average compared to the 
Europe Headquarters Financial Services Norm.

• Opportunities for training and skills improvement within the workplace
• Awareness on reporting unethical behavior and sanctions for non-compliance
• Better understanding on how our own objectives fit the business objectives
• Fair evaluation of performance
• Proximity of our team managers

However, some other categories, such as operational excellence and exchange of information 
on matters affecting coworkers and linked to the work environment, are not in line with our 
ambitions. Degroof Petercam has developed an action plan to address these items with the 
intention to increase employee engagement up to 80% by 2026.
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1.2.2 New ways of working

After three years of remote working since the COVID-19 pandemic, our Tell Us survey also probed 
our people’s satisfaction with our new ways of working:

• Overall, staff members in Belgium are more in favor of the new ways of working 
compared to colleagues in France and Luxembourg.

• The physical working environment with open spaces, bubbles, booths, etc. poses a 
challenge with regards to noise, privacy/confidentiality, practicality, etc.

• Team managers trust their team members but would like additional training in how 
they can manage a hybrid team and ensure team cohesion more efficiently.

• Overall, respondents are in favor of working two (36%) or three days (35%) a week 
from the office.

1.2.3 Diversity, Equity and inclusion

The 2022 Tell Us survey revealed that while women are generally more positive than men on the 
entire questionnaire, they are more critical when it comes to dedicated diversity and inclusion 
questions. More specifically, they put lower scores on, amongst others, equal opportunities and 
discrimination. They feel less safe to speak up compared to their male colleagues.

At Degroof Petercam, 41% of our employees are women. Among senior management, the pro-
portion of women is 23%. These figures have been stable for several years now, although our 
recruitment policy is committed to attract female talent and increase the number of female 
candidates for vacancies. The appointment at board level of three new female directors has 
contributed to the increased representation of women at the highest level of our group.

The appeal of certain specialized functions in the high finance sector remains low for women. 
This encourages us to put our weight behind various initiatives that are aimed at making the 
financial sector more attractive to women. In this respect, we support the initiatives of Women 
in Finance, a Belgian organization that focuses its efforts on raising awareness around diversity 
and inclusion and on promoting gender balance at all levels within the financial sector.

We also advocate gender-neutral remuneration. A first internal analysis in 2021 revealed no 
gender pay gaps within Degroof Petercam in Belgium. It also confirmed that the promotion/
salary increase is well-balanced between genders. In 2022, the scope of the analysis has been 
extended to France and Luxembourg, which also revealed no gender pay gaps.

Diversity and inclusion remains a topic that requires continuous attention supported by a ded-
icated steering group.

1.3 Great leaders

A	great	company	needs	great	leaders	who	make	strong	decisions	and	inspire	others	
to	follow	their	lead.	The	company	must	define	a	clear	leadership	profile	serving	as	a	
basis	for	assessment,	selection,	and	development	of	its	own	leaders.

A dedicated program to support and further build this leadership will be started during the first 
half of 2023. The objective of the program is to reinforce (new) people managers in their role: to 
develop their leadership potential by providing them with ad hoc individual and peers coaching 
sessions, as well as specific leadership sessions on how to lead in a hybrid working environment.
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The	Nine,	Belgium’s	first	female-
focused	member’s	club

Sabine Caudron, Head of Private Banking, participates in a panel discussion at 
The Nine on the occasion of International Women’s Day on March 8.

Degroof Petercam is a partner of The Nine, Belgium’s first female-focused mem-
bers’ club. The club is a community that aims to be a source of change and inspi-
ration regarding gender equality.

The Nine organizes cultural, professional, and social events throughout the year. 
The ambition is to inspire and empower its members by putting women at the 
center of the gender equality conversation.

In addition, The Nine has its own non-profit organization that promotes gender and 
social equality and diversity at all levels of society: the Equality Initiative. Members 
of The Nine are automatically part of the initiative and a percentage of the cost of 
membership is directly allocated to the Equality Initiative.

In 2022, Degroof Petercam hosted two client events ‘Women and wealth: the story 
of a financial (r)evolution’, focusing on the evolution of the financial world, of family 
wealth management, and how women contribute to it.

On 8 March 2022, International Women’s Day, Degroof Petercam participated in a 
panel discussion of a McKinsey event on the theme 'Overcome your own uncon-
scious bias’.

Find out more on thenine.be 
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1.4 Great benefits

Expertise	is	the	essence	of	our	DNA	and	it	is	embodied	in	the	talented	entrepreneurial	
professionals	within	our	organization.	To	ensure	our	continued	expertise,	we	offer	our	
people training programs and opportunities to develop their personal and professional 
talents.	Working	at	Degroof	Petercam	is	demanding,	but	it	is	also	rewarding	and	uplift-
ing	thanks	to	a	competitive	compensation	and	benefits	package.

1.4.1 Learning

Our training policy offers our employees the possibility to follow trainings on hard and soft skills, 
both internally and externally. Capitalizing on the appetite for online training during the COVID-19 
pandemic, we have compiled an extensive catalog of online training courses under the banner 
of DP Academy. All our employees can access it at any time on a self-service basis. The catalog 
consists of 67 modules that cover various training topics, ranging from soft skills to leadership, 
such as change management, well-being and resilience, team management, etc.

In 2022, new trainings focused on soft skills, regulations, sustainable finance, management of 
remote teams, and new IT tools.

Training, informing, and raising awareness 
on new regulations around sustainability is 
of paramount importance. All employees are 
going through a mandatory training to grasp the 
basics of the Sustainable Finance Regulation 
and gain the right level of understanding. 
Presentations and keynotes on Sustainable 
Finance were high on the agenda in 2022.

Arnaud Dosogne, Senior Project Program Manager

Degroof Petercam Asset Management (DPAM) has developed the Sustainability Awareness 
Index learning program to give all DPAM employees a basic understanding of the various sus-
tainability challenges and how to integrate them into an investment process. The objective is 
to ensure that the vision and concept of sustainability is embedded in everything DPAM does.
The program consists of several modules, most of which are mandatory for all DPAM employ-
ees. Topics range from ESG policy and governance to more in-depth modules on sustainable 
investments. Tests are included to ensure a correct understanding of the sustainability topics.

1.4.2 Well-being

While the 2021 absenteeism percentage of 2.24% is relatively low compared to the sector (4.3%), 
the 2022 Tell Us survey revealed that well-being is a specific point of attention with room for 
improvement.

To address this, we have expanded the DP Academy program’s offering with several sessions 
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that focus on mental health and stress management, with a range of dedicated workshops such 
as develop optimism to drive change, mindfulness, the power of breathing, etc.

F O C U S O N

Labor	Deal

In 2022, the Belgian government signed a new Labor Deal to integrate more people 
into the labor market and ensure a better work-life balance. This is how Degroof 
Petercam addresses some of the key points of this Labor Deal:

• Right to disconnect. This will be periodically assessed in collaboration with the 
employees' representatives, based on the Collective Labour Agreement that 
was concluded within the Financial Sector. Focus will be on training and raising 
awareness.

• Lifelong learning. Expertise is the essence of our DNA. We offer our col-
leagues numerous tools and opportunities to continuously develop their 
talents, both on a personal and a professional level, throughout their career. 
We will continue to increase our learning offering on personal development, 
business knowledge, and regulatory matters.

• Flexibility. The Labor Deal hands employers the opportunity to install a four-
day work week or a week-to-week arrangement, without reducing working 
hours. We have decided not to introduce these regimes (yet), but we follow up 
with market practice.

1.4.3 Equal and modern rewards

Rewarding our people with flexible, equal, and modern compensation and benefits is a matter 
we take seriously. We offer market-competitive packages, a flexible mobility plan that maximizes 
green mobility choices, and a best-in-class retirement plan coupled with a host of individual 
insurances. We conduct a thorough annual review, so that we can properly monitor and maintain 
our alignment with the benchmark.

For 2023, we aim to better align our variable remuneration to integrate not only financial but also 
risk parameters, in line with shareholders’ expectations. We will also continue to develop ESG 
elements and link them to our variable remuneration. As of 2023, a part of the variable remuner-
ation will already be linked to ESG. As a starting point, the idea of decreasing Scope 1 and 2 CO2 
emissions has been validated as a group KPI.

1.5 Great job

Having a great job also implies working in an efficient and effective organization, where everyone 
has a meaningful and impactful job. We must make sure that we have a transversal view with 
excellent processes, better tools, and a better support system for all these tools. We strive to 
be a robust organization where operational excellence drives the way we work and where new 
ways of working are adapted to the new generation, company culture, and industry requirements.

In 2022, we took major steps with the successful deployment of a new centralized core banking 
and portfolio management platform in Belgium, of which rollout in Luxembourg is scheduled for 
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early 2024. The digital project roadmap, which focuses on delivering operational efficiencies for 
clients and staff (cash transfer, order confirmation, etc.), will continue with the support of a new 
CRM and Investment platform. This implementation is supported by a well-organized transfor-
mation office, following the group’s key project roadmap. A dedicated centralized data project 
was also launched. These major steps should lead to a substantial increase in operational excel-
lence to the benefit of our clients and will also contribute to the quality of our work environment.

2 Clients

Satisfied	customers	are	vital	to	a	company's	sustainable	future.	That	is	why	we	consider	
client	satisfaction	as	one	of	the	essential	yardsticks	for	business	success	and	a	Key	
Performance	Indicator	in	our	business	scorecards.

To measure our clients’ satisfaction, we have launched a survey among our Private Banking 
clients in Belgium in 2021. A total of 1,981 clients participated in the survey, leading to a 15% 
response rate. The survey revealed high levels of overall satisfaction (8 out of 10 clients are 
generally satisfied) and showed that the relationship manager is our main asset. The results of 
the survey have also helped us identify open issues resulting in remediation actions.

Our Route 26 envisions organizing new client satisfaction surveys and extending them to all our 
business lines and countries, including Private Banking Luxembourg, Degroof Petercam Asset 
Services (DPAS), Degroof Petercam Asset Management (DPAM), and Investment Banking.

2.1 A sustainable impulse for investment management 

At	Degroof	Petercam	we	believe	that	sustainable	investment	is	the	way	forward	to	
reduce	risk,	anticipate	tomorrow's	successes,	and	contribute	to	a	better	society.	We	
actively	inform	our	clients,	both	private	and	institutional,	about	the	future	impact	of	
the sustainable transition on their investments.

Since August 2022, the MiFID II regulation imposes financial players to ask clients about their 
sustainability preferences. Here are some initiatives that we have taken in that respect:

• Dedicated info sessions for institutional clients in May 2022
• Proactive information of most of our private banking clients via letters providing 

explanations on sustainable investing, also supported by dedicated brochures, 
one-pagers, etc.

• Awareness campaign through participation in a panel discussion

Next to this specific topic linked to regulation, we aim to inspire our clients through blogposts, 
videos, and dedicated seminars. For instance, every year DPAM hosts a well-visited Sustainable 
Seminar which brings together different panelists to discuss on relevant sustainability topics.
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F O C U S O N

Annual	Sustainability	Seminar

On 12 October 2022, DPAM hosted the sixth edition of its Sustainability Seminar 
in Paris. The seminar focused on the relevance of active engagement and voting 
rights. A panel of experts concluded that ESG integration without active engage-
ment and voting lacks credibility as both constitute essential components to 
achieve societal objectives across ESG challenges. Moreover, as investment man-
agers are bound to measure and generate impact across meaningful and measur-
able sustainable development goals, they need to reorient the debate away from 
simplified exclusion frameworks in favor of active ownership engagement with 
clear escalation paths.

To conclude, engagement and active ownership are essential foundations upon 
which functional and effective ESG methodologies are built. Avoiding greenwash-
ing risks requires strong, dynamic engagement and voting frameworks to support 
and enable transitioning companies and countries.

F O C U S O N

‘You	are	Tomorrow’,	sharing	our	
knowledge with the next generation

Degroof Petercam has joined forces with Solvay Brussels School of Economics and 
Management to develop an exclusive six-day masterclass program. The aim is to 
develop knowledge and understanding of the financial markets and key concepts 
of wealth management, as well as key developments in areas such as disruptive 
technologies.

The program is aimed exclusively at the next generations of our most valued clients 
– whether they have financial knowledge or not – who are about to assume invest-
ment responsibilities. The learning modules help them develop a good financial 
know-how and put it into practice.

During the program, participants will learn from renowned academics and Degroof 
Petercam experts and have the opportunity to network with peers.
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In anticipation of the rollout of the Sustainable 
Finance Disclosure Regulation and MiFID 
developments, we decided to proactively inform 
all our clients and train all private bankers. This 
approach demonstrates our true dedication to ESG.

Kris Organe, Partner Account Manager Family Offices, Private Banking

2.2 Sharing knowledge at Investment Banking

With 12 analysts covering over 140 listed companies, Degroof Petercam Investment Banking 
has one of the largest Benelux coverage and internal research teams. Beyond financial aspects, 
our research also gradually integrates ESG considerations with a quantitative and qualitative 
analysis to help institutional clients take better-informed investment decisions. We sit down and 
talk with the management of the companies that are covered by our research team to better 
understand their business and to engage on various ESG topics.

F O C U S O N

Degroof	Petercam	became	the	first	
Belgian member of Sustainable Trading

Sustainable Trading is the non-profit organization dedicated to transforming 
Environmental, Social, and Governance (ESG) practices in the financial markets 
trading industry. 

Its members have collectively developed an initial set of Sustainable Trading 
Best Practices regarding trading technology infrastructure, environmental busi-
ness practices, diversity, equity and inclusion, community engagement, employee 
well-being, and improved governance practices. 

To enable its members to follow up on their progress in these practices and to 
ensure continuous ESG improvement, Sustainable Trading will establish and over-
see a measurement framework.

2.3 Sustainability at Asset Services

Based in Luxembourg, DPAS offers a comprehensive, integrated and scalable range of admin-
istrative services associated with investments and asset management services for both 
Luxembourg and Belgian investment funds. Most investment decisions are however delegated 
to third-party managers who may apply different investment strategies as far as the integration 
of sustainability is concerned. DPAS aims to engage with clients to enhance their practices 
towards ESG integration.
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3 Investee companies and 
third-party funds

As	a	responsible	investor,	we	not	only	accompany	our	employees	and	clients	on	their	
sustainable	journey,	we	also	actively	engage	with	our	investees,	as	well	as	the	third-
party	funds	in	which	we	invest.	We	feel	it	is	our	fiduciary	duty	to	defend	and	promote	
our	ESG	commitment	by	making	our	voice	heard.	We	do	so	based	on	our	individual	
engagement	and	voting	policies,	but	also	via	collaborative	engagement.

3.1 Engagement Policy

Through its Engagement Policy, DPAM makes a distinction between:

• Improving the quality of the fundamental research for better-informed investment 
decisions and sustainable long-term performances

• Engaging formally with the issuers to contribute to a better society
 - By reducing the negative impact of controversial investments, or
 - By defending values and convictions which are essential 

for the company and society

In 2022, DPAM initiated numerous company dialogues and launched 59 official engagement 
initiatives of which 45 defending fundamental values and 14 in the context of controversies. 
Additional figures, cases, and information about DPAM’s engagement activities can be found in 
its engagement report  and engagement policy .

Improving the quality of the fundamental research

As an active, sustainable, and research-driven asset manager, DPAM strives to make better 
investment decisions by clarifying ESG concerns, strengthening convictions, etc. DPAM wants 
to have the highest level of quality information on a company in order to identify opportunities 
and avoid bad surprises which would force them to sell. Furthermore, it could be more efficient 
and effective to first discuss concerns and expectations with investees (for mutual learning) 
than to immediately divest. These engaged dialogues are carried out by portfolio managers, ana-
lysts, and responsible investment specialists. More than 20 buy-side equity and credit analysts 
continue their efforts to apply ESG factors upstream in the investment process, supported by 
the responsible investment specialists.

Throughout approximately 750 meetings with companies' management teams, our analysts 
encourage these companies to report on their efforts to incorporate the ESG challenges into 
their strategies and to adopt their industry’s best practices.

The aimed outcome of the engaged dialogue in the framework of improving our fundamental 
research is to obtain answers to our questions. The outcome of the dialogue can be considered 
negative (no answer), ongoing (awareness but no result yet), or positive (willingness to change 
and adapt).

Reducing the negative impact of its investments: reviewing controversies

By reviewing the severe controversies companies are exposed to, DPAM can engage and/or 
divest to reduce its total negative impact. The RISG (Responsible Investment Steering Group) 
systematically reviews companies exposed to severe controversies, sector by sector, to proac-
tively defend sustainable and responsible investments.
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Beyond	financial	aspects,	
our	research	also	gradually	
integrates	ESG	considerations	
with	a	quantitative	and	
qualitative	analysis	to	help	
institutional	clients	take	better-
informed	investment	decisions.

Laura Roba, Healthcare & ESG Equity Analyst
”
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The sectoral review follows a strict process, guided by a standardized template and the involve-
ment of all investment teams: portfolio managers, sectorial analysts, and responsible invest-
ments specialists. The whole process is described in DPAM’s Controversial Activities Policy.

The number of companies that have been reviewed by the RISG in 2022 has slightly increased 
from 51 companies in 2021 to a total of 57 in 2022. The number of exclusions and engagements 
has also increased compared to 2021, slightly reducing the number of eligible issuers after 
having reviewed the controversies.

• 75% have been declared eligible following the review of ESG controversies.
• 9% resulted in a formal engagement (i.e. letter).
• 16% resulted in exclusion.

Defend values and convictions which are essential for the 
company and society: active engagement

DPAM’s values and convictions are derived from major global goals, mainly the Paris Agreement 
and the resulting global commitment to carbon neutrality, as well as the 17 Sustainable 
Development Goals, which have become a standard framework to assess and report on ESG 
impact. Lastly, the UN’s guiding principles on business and human rights are the foundation for 
any engagement on human rights.

To be successful, an engagement should follow a strict monitoring and timeline.
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F O C U S O N

Teleperformance

The French company Teleperformance provides outsourced customer experience 
management services such as customer care solutions, technical support, cus-
tomer acquisition services, digital solutions, analytics, etc.

In April 2020, the French National Contact Point (NCP) for the OECD guidelines of 
multinational enterprises started an investigation regarding issues of union ham-
pering and working conditions.

In the first quarter of 2022, the company was put on watchlist regarding the 3rd 
principle of Global Standards: businesses should uphold the freedom of associa-
tion and the effective recognition of the right to collective bargaining.

Timeline of DPAM's active engagement:

April 2020 July 2021 July 2022 November 2022

French national contact point 
(NCP) for the OECD guidelines of 
MNE's starts investigation into 
Teleperformance

NCP does not fi nd 
major issues but has 6 
recommendation points

Company claims to have 
implemented 5 out of the 6 
recommendations of the NCP

Media storm due to scrutiny of Colombian 
government and Time's magazine 
revelation of bad workers conditions, and 
traumatic content moderation work

Teleperformance announces 
stop of activities around 
egregious content moderation
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In 2022, DPAM’s engagement activities to defend values and convictions were mainly articulated 
around topics such as climate, human rights, corporate and product governance.

3.2 Supporting collaborative engagement initiatives

Worldwide,	multiple	initiatives	have	been	launched	to	advance	the	sustainable	tran-
sition.	At	Degroof	Petercam,	we	have	joined	several	of	these	initiatives	to	strengthen	
our	commitment	in	this	area.

In 2022, 58% of DPAM’s engagement was carried out through collaborative initiatives (FAIRR, 
Climate Action 100+, CDP, Facial Recognition, etc.) of which DPAM is a member. The individual 
engagement activities are launched on DPAM’s proper initiative.

DPAM subscribed to the United Nations Principles for Responsible Investment (UN PRI) and 
the Net Zero Asset Managers initiative (NZAM). For example, since 2018, DPAM supports the 
Financial Stability Board's Task Force on Climate-Related Financial Disclosures (TCFD). These 
recommendations are primarily focused on environmental and climate change issues and are a 
pragmatic and recognized tool for implementing each investor's fiduciary duty to consider ESG 
factors in its management.

In 2022, DPAM continued its active participation in other collaborative initiatives like the Climate 
Action 100+, the CDP no-disclosure campaign, the Science-based Targets campaign, and the 
FAIRR initiative.

In 2022, DPAM joined an additional network that is active on the question, i.e. the Institutional 
Investors Group on Climate Change (IIGCC). This is the European membership body for investor 
collaboration on climate change.

Since June 2020, DPAM supports the Investor Alliance for Human Rights. Among the members 
are currently more than 160 institutional investors, including asset managers, union funds, public 
pension funds, foundations, endowments, religious organizations, and family funds. The mem-
bers currently represent a total of more than 4 trillion dollars in assets under management in 18 
countries. As an important investor in technologies and disruptive companies, we are convinced 
of our responsibility to ensure that this digital transition takes place with respect for human rights 
in the digital sphere. In this respect, DPAM joined the collaborative initiative Responsible use of 
Facial Recognition in 2021 to promote human rights’ best practices in digitalization.

In December 2020, DPAM enrolled as a member of the Finance for Biodiversity Pledge. This 
Pledge aims to call on and commit world leaders to protect and restore biodiversity through 
their financial activities and investments ahead of the COP 15 of the Convention on Biological 
Diversity (CBD) in May 2021.
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Engagement and dialogue

Engagement topics

Controversies

Engagement channels

 Engagement for research
 Engagement for controversies
 Engagement for values and convictions

 Eligible
 Formal engagement
 Excluded

 Climate change
 Business ethics
 Executive Renumeration
 Tax planning
 Corporate Governance / General ESG issues
 Product Governance
 Human rights / Labour practices & 

supply chain management

 Collaborative
 Individual

9%

16%

75%

81

111

154Non-financial Report V



There are various initiatives in which we engage 
to make our voice heard. For instance, via 
Climate Action 100+, an investor-led initiative 
to ensure that the world’s largest corporate 
greenhouse gas emitters act on climate change. 
Or via Fairr, an investor network focusing 
on ESG risks in the global food sector.

Matthew Welch, Responsible Investment Specialist

F O C U S O N

Playing	our	part:	sustainable	
transition in New Zealand

Since 2022, DPAM engages with sovereigns or governments for better policies. 
We do so by using the green bond framework, which has been issued to finance 
projects that contribute to the environmental transition. A relevant example is our 
collaboration with the New Zealand Treasury Department, where we have jointly 
reflected on a green bond framework.

Governments that lead the transition 
by adopting policies to mitigate and 
adapt climate change, combined with 
sustainable measures regarding social 
and governance factors, will likely benefit 
from a more sustainable development 
for the current and next generations, 
which could reduce funding costs 
and ease refinancing as a result.

Ophelie Mortier, Chief Sustainable Investment Officer at DPAM
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3.3 Voting Policy

DPAM’s Voting Policy was adopted in 2013 and is articulated around four pillars

• Protection of shareholders
•  Sound corporate governance and composition of the board of directors
• Transparency and integrity of financial information
• ESG responsibility

Shareholder Responsibility
Four	Convictions

Long-term interest

Equal treatment

Protection of rights 
and protection of 
minority shareholders

Protection of 
Shareholders

1

Sound composition of 
the Board of Directors

Transparency

Availability

Committees

Sound Corporate 
Governance

2

In due time

Reliable

Clear

Complete

Equal access

Transparency 
and integrity of 

information

3

ESG Goals and commitment

Human capital

Environment

Corporate governance rules

Business ethics

Social and 
environmental 
resposibility

4

In 2022, DPAM exercised its voting rights that come with the shares it holds in 54 institutional 
portfolios. DPAM took part in a total of 706 general and extraordinary meetings for a total of 
10,303 resolutions. This is slightly above the activity of last year, and partially explained by the 
geographical extension of the scope. We made our voice heard in 651 companies, mainly in 
Europe and North-America, and to a lesser extent in Japan. 

Proxy Voting Policy for patrimonial funds

Regarding investments in direct lines in our Private Banking offer, a contract has been put in 
place to exercise the voting policy for our direct line positions in our patrimonial fund included. 
The Proxy Voting Policy aims to uphold the values and principles of corporate governance that 
DPAM advocates and intends to defend.

3.4 Fund Engagement Policy

As	a	responsible	investor,	we	want	to	make	sure	that	the	third-party	funds	we	invest	
in	on	behalf	of	our	clients	are	managed	according	to	best	practices.

Degroof Petercam’s Fund Engagement Policy defines the framework and measures that have 
to be applied when engaging with external fund managers in the context of the group’s com-
mitment to the integration of ESG factors into its investment decisions. The policy spans our 
activities in Belgium, Luxembourg, and France.
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Degroof Petercam has however no direct influence on the underlying investments made by the 
fund managers of the third-party funds it selects. If they would invest in instruments that are 
excluded by the group’s Global Sustainable Investment Policy (instruments non-compliant with 
the controversial weapons, tobacco, gambling, adult entertainment, global compact, controver-
sies, and governance checks), we will engage with the fund manager. In 2022, 27 external fund 
managers received a formal engagement letter.

A similar approach was applied to the limited third-party fund portion within our institutional 
asset management activities.

4 Society at large

The	biggest	challenge	for	the	sustainable	transition	is	getting	society	on	board.	At	
Degroof	Petercam,	we	contribute	to	this	process	by	participating	in	numerous	inter-
national	initiatives	which	have	been	installed	to	promote	a	more	sustainable	economy	
and	society.

4.1 Advocating sustainable investments through memberships

To reinforce our commitment to long-term sustainable financial management, we have joined 
several organizations that share our commitment to responsible investment. Through these 
memberships, we continually gain insight into the challenges and opportunities presented by 
responsible investing.

We actively participate in the following partnerships to promote sustainability efforts in the 
financial sector:

In 2022, Impact Finance Belgium (IFB) was created. IFB, is a membership association, with an 
overall goal to increase the share of impact capital in Belgium. IFB integrates all capital provid-
ers who genuinely strive for (measurable) impact for people and planet. Foundations, as well 
as impact investors and financial service firms with a clear footprint in impact were welcomed. 
Degroof Petercam was, through its institutional asset manager DPAM, keen on joining this asso-
ciation and taking up an active role as part of its IFBs’ Advisory Board.

The kick-off of IFB took place during the first Belgian Impact Day on 30 November 2022 where 
DPAM CEO, Peter De Coensel, took part in an expert panel discussion ‘Beyond ESG: any differ-
ence between ESG & impact’.
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4.2 Strengthening our sustainability rating

Most of our sustainable funds are submitted to an annual internal and external audit 
conducted	by	the	respective	labelling	authorities.	2022	audits	confirmed	that	the	sus-
tainable	funds	adhered	to	the	sustainable	investment	rules	and	that	the	policies	are	
aligned	with	the	sector’s	best	practices.

In 2023, DPAM appeared in the Hirschel & Kramer Responsible Investment Brand Index (RIBI™), 
where it ranked second among more than 600 global asset managers. This recognition demon-
strates our commitment to put sustainability at the forefront of the global agenda. DPAM has 
been in the top 10 for five years in a row and appears in the index 'Avant-Gardist' category.

Also in 2021, DPAM continued to receive international recognition in ESG matters with prestig-
ious ratings and awards, including the Luxflag label and a top A+ UN PRI rating1. As UN PRI is 
reconstructing its rating and assessment methodology, a following assessment will be available 
in due course in 2023.

In addition, the sustainable patrimonial funds of Bank Degroof Petercam obtained the Febelfin 
Towards Sustainability label, which, together with Luxflag, is considered among the most ambi-
tious organizations on sustainability in Europe.

As a signatory of the UN-backed Principles of 
Responsible Investment (PRI) , DPAM has to report 
every year on its progress to implement the six 
principles. In 2021, DPAM obtained the top A+ rating 
once again.

For all the relevant sustainable funds, DPAM obtained 
the Luxflag label, which highlights the quality of our 
sustainable strategies.

For all the relevant funds, DPAM obtained the label 
Towards Sustainability from Febelfin.

(1) The label has an independent oversight by the Central Labeling Agency (CLA), is valid for one year, and is subject to annual 
reassessment. Furthermore, obtaining it by the sub-fund does not mean that it meets investors’ sustainability objectives or that the 
label meets the requirements of future national or European rules.
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Investment. Climate.
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The	last	and	most	important	part	of	our	sustainable	finance	
journey	is	about	our	client	solutions.	Taking	care	of	our	
own	behavior	and	the	impact	we	generate	ourselves	is	
only	logical.	Trying	to	explain	and	promote	the	transition	
by infusing and sharing expertise in the debate is a step 
further.	Profiling	solutions	we	offer	to	our	clients	based	on	
a	credible,	sustainable,	and	responsible	policy	is	a	daring	
but	necessary	last	step.	We	are	inherently	convinced	that	
sustainable and responsible investment is the way forward 
to	reduce	risk,	anticipate	tomorrow's	opportunities,	and	
contribute	to	a	better	society.	We	have	taken	on	the	respon-
sibility	to	integrate	non-financial	factors	in	our	investment	
policy	to	address	environmental,	societal,	and	governance	
(ESG)	challenges	that	concern	us	all.	Moreover,	Degroof	
Petercam	Asset	Management	(DPAM)	joined	the	Net	Zero	
Asset	Managers	(NZAM)	Initiative	in	2022.	This	sets	the	
tone within our group.
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1 Bringing sustainability to 
financial instruments

With	client	assets	totaling	over	71	billion	euros,	it	is	clear	that	we	are	a	relevant	finan-
cial	actor.	We	have	built	this	status	over	the	last	150	years	with	due	care	and	expertise,	
providing	our	clients	with	the	best	possible	financial	services	to	help	them	grow	their	
assets	in	a	sustainable	way.	An	important	part	of	our	solutions	relies	on	the	knowl-
edge	and	experience	that	we	have	developed	within	DPAM	and	its	active	sustainable	
research.	

DPAM is managing investment funds (Multi-Asset, Equity, and Fixed Income) and institutional 
mandates (Global Balanced, Equity, and Fixed Income). It also ensures the distribution of some 
of its investment funds through insurance companies, retail banks, and private banks such as 
Bank Degroof Petercam. 

As for our Private Banking clients, we manage mandates or services in line with their respective 
investment profile. This includes access to discretionary portfolio management and investment 
advice. Our discretionary portfolio management reflects our convictions on future opportuni-
ties whereby patrimonial funds, DPAM funds, third-party funds, and direct lines mix into a full 
spectrum offer.

We have the most significant impact through 
the assets we manage on behalf of our clients, 
not via our own balance sheet. With over 71 
billion euros worth of client assets, we continue 
to create responsible prosperity for all.

Hugo Lasat, CEO
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2 Catering to our clients’ 
sustainability preferences

Degroof	Petercam	has	the	relevant	expertise	to	guide	investors	in	their	sustainable	
investment	choices.	The	regulatory	environment	for	sustainable	and	ESG	investments	
significantly	evolved	in	recent	years.	As	a	result,	investment	products	with	a	sustain-
able	label	must	meet	strict	sustainability	criteria.	

Since August 2022, the MiFID II regulation requires financial actors to ask clients about their 
respective sustainability preferences and to enable them to engage in the suitable sustainable 
offering. In this respect, we worked out an additional setup to collect these preferences, as well 
as an adequate offer matching the preferences of our clients to our expertise. 

For institutional customers, DPAM conscientiously focuses on the clients’ requirements respect-
ing their institutional mandate. 

For Private Banking clients, Degroof Petercam decided to cater to all clients with a discretion-
ary mandate, at least a moderate sustainable offer (so-called Article 8 mandate based on the 
Sustainable Finance Disclosure Regulation (SFDR) classification: integrating ESG criteria with 
a portion of sustainable underlying investments). This means that for Private Banking clients 
across the different countries (except France), the standard offering is an Article 8 mandate 
and not an Article 6 mandate, which does not necessarily include ESG factors. Consequently, 
clients with a ‘neutral’ answer to the MiFID sustainability preferences questionnaire will also in 
part engage in sustainable investments. Clients with a strong sustainability preference have 
access to a more impact-oriented sustainability offer.

3 Selecting sustainable 
assets based on a rigorous 
research process

DPAM	integrates	ESG	across	asset	classes	and	themes	and	is	also	an	active	owner.	It	
has	a	strong	focus	on	research	with	an	in-house	fundamental	and	quantitative	ana-
lyst	team.	The	selection	of	financial	instruments	is	done	through	a	rigorous	research	
and	screening	process,	based	on	thorough	internal	and	external	research,	as	well	as	a	
carefully	considered	selection	procedure.

3.1 Expertise based on thorough research

3.1.1 Internal research

DPAM’s in-house Responsible Investment Competence Center (RICC) consists of five responsible 
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investment specialists that cover various competences, such as fixed income fund manage-
ment, credit research, equity management, and equity buy-side research. The RICC oversees 
all initiatives, methodologies, and projects related to the ESG aspects of the DPAM investment 
process. The RICC works closely with DPAM’s team of sustainable portfolio managers, as well 
as equity and credit analysts.

3.1.2 External sources

The research efforts of our internal teams are complemented with information provided by 
the world's leading non-financial rating agencies and organizations such as Sustainalytics, 
MSCI, UTIL, and Trucost. These organizations generate high-quality, unbiased and specialized 
research, ratings and data on climate change, natural resource constraints, impact and govern-
ance information.

3.1.3 Expert insights

At DPAM, we also gain valuable insights from various independent experts through our voting 
advisory board, our TCFD steering committee, and our Fixed Income Sustainability Advisory 
Board, as well as through our membership of various international organizations.

SUSTAIN-
ANALYTICS
>150 analysts

VOTING 
ADVISORY 

BOARD

RESPONSIBLE 
INVESTMENT 

CORNERS

TCFD STEERING 
COMMITTEE

FIXED 
INCOME 

SUSTAINABILITY 
ADVISORY 

BOARD

INTERNATIONAL 
MEMBERSHIPS

Expert
Insights

External	
research

Responsible Investment Steering Group
Chaired	by	DPAM	CEO

Internal
research

MSCI ESG
RESEARCH
140 analysts

TRUCOST
Env. data

UTIL
Impact data

BROKER 
RESEARCH

20 EQUITY 
& 11 CREDIT 
ANALYSTS

29
SUSTAINABLE 

PORTFOLIO 
MANAGERS

5 RESPONSIBLE 
INVESTMENT 
SPECIALISTS

3.2 Selecting sustainable investments for institutionals and distributors

Research fueled by ambition and commitment 

DPAM	has	been	a	sustainable	investor	for	over	20	years	and	a	pioneer	in	sustainable	
investing.	Showing	consistent	progress	in	its	sustainable	journey,	DPAM	joined	the	UN	
PRI	back	in	2011,	adhered	to	TCFD	in	2018,	and	joined	the	NZAM Initiative in 2022. 
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3.2.1 Net Zero Asset Management

The NZAM Initiative requires asset managers to support investments that are aligned with the 
ambition to reach net zero emissions by 2050 or sooner. This commitment has binding impli-
cations for all assets under DPAM’s management and any investment decision of the portfolio 
managers.

To achieve this target by 2050 or earlier, DPAM adheres to the Sciences Based Target (SBT) 
protocol, a forward-looking approach in which the investees set a science-based Green-House 
Gas (GHG) reduction target or align their emissions with a 1.5°C scenario.

Moreover, DPAM makes a distinction between carbon-intensive sectors (TCFD sectors/transi-
tion) and other sectors:

• For carbon-intensive sectors, DPAM’s ambition is to reach 75% of portfolio con-
stituents with an SBT or emissions aligned with a 1.5°C scenario by 2030, and this 
applicable for funds categorized under Article 8 or 9. By 2040, DPAM aims to cover 
100% of its portfolio. 

• For the other sectors, the 2030 target is set at a minimum of 50% of portfolio 
constituents with an SBT or emissions aligned with a 1.5°C scenario for the funds 
categorized under SFDR Article 8 and 9. By 2040, DPAM aims to cover 100% of its 
portfolio.

Engaging with investee companies will be key to achieve the 2030 target. Collaborative initiatives 
such as the Carbon Disclosure Project (CDP), SBT campaigns, and individual engagements will 
be used in support of these targets.

Climate-related transition risks continue to 
increase. By integrating climate change risks 
and opportunities in its investment decision 
process, DPAM continuously assesses the impact 
of climate change on its investments and vice 
versa. Assessing our investees’ readiness via 
Net Zero commitments has become key in the 
investment case. It was therefore only natural 
for us to commit to the NZAM Initiative.

Peter De Coensel, CEO DPAM

Read more about the Net Zero Asset Managers Initiative 
Read our TCFD report 
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3.2.2 Gradually adding further ESG constraints

Throughout its investment screening process, DPAM applies a positive Do Not Significantly 
Harm (DNSH) approach, which promotes and encourages the best practices and best efforts 
regarding ESG sustainability.

1. We first mitigate the tail risks by excluding companies with the lowest ESG profiles 
based on their sector or activities (negative screening). 

2. Next, we proceed to a positive screening by encouraging the ESG leaders and com-
panies that are making significant progress in improving their ESG profiles, while 
excluding the worst performers per sector.

Based on this stepwise procedure, the selected sustainable investment funds take into account 
European Taxonomy, as well as environmental and social issues.

PRI PRINCIPLES + NZAM

NEGATIVE SCREENING 
(ACTIVITY)

ESG INTEGRATION
(SUSTAINABILITY RISKS INTEGRATION) & ACTIVE OWNERSHIP

BASIC NEGATIVE SCREENING (ACTIVITY)

NORMATIVE AND NEGATIVE SCREENING (BEHAVIOUR)

NZAM WITH SBTI INITIATIVE

POSITIVE SCREENING

IDENTIFICATION OF 
SUSTAINABLE INSTRUMENT – 
TAXONOMY, ENVIRONMENT & 
SOCIAL

TAXONOMY ALIGNMENT 
CORRECTED BY DNSH* 
(MIN. 10%)

SOCIAL SDG’S NET 
POSITIVE CONTRIBUTION

USE-OF-PROCEEDS BONDS 
IF ICMA PRINCIPLES ALIGNED

PAI INTEGRATED
THROUGH TCFD

ANALYSIS

PAI INTEGRATED 
THROUGH EXCLUSIONS 

AND ENGAGEMENT

PAI INTEGRATED 
THROUGH EXCLUSION, 

BEST IN CLASS 
AND ENGAGEMENT

OTHER 8 8+ & 9

OR

OR

ENVIRONMENTAL SDG’S NET 
POSITIVE CONTRIBUTION

Last but not least, these building blocks are translated in client-specific institutional mandates 
matching our expertise and insights with customer preferences. Next to catering towards insti-
tutional clients, DPAM funds reflecting our unique expertise are also distributed through other 
banks and insurers.
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3.3 Selecting sustainable investments for our private clients

The investment selection process for our individual clients is established in our Global 
Sustainability Investment Policy (GSIP), which was updated by the end of 2022 to finetune our 
sustainable investments approach and adhere to the latest regulatory changes. 

The first step in the selection process is a basic and extended normative screening, allowing us 
to identify securities that we can exclude from our investment strategies based on extra-financial 
reasons. This is the case if these securities are, for instance, involved in controversial activities 
such as weapons, tobacco, etc.

Next, the selected investments are submitted to an ESG integration due diligence. This screening 
is based on industry-based quarterlies or governance risk scores.

Finally, we conduct an impact due diligence, which constitutes a qualitative check where we look 
at the positive ESG impact of a company’s activities.

Basic and extended 
normative 
screenings

ESG integration 
due diligence

Impact due 
diligence

1 2 3

DPAM’s in-house knowledge which is translated to a broad offer of funds is used as a corner-
stone of Degroof Petercam’s Private Banking offer. However, the investment universe of Private 
Banking is vaster, as it includes direct lines and third-party funds. In that sense, the investment 
selection process is more focused on data-driven analysis, but it equally puts responsibility and 
sustainability at the core of its reflection.

F O C U S O N

ESG	Integration	in	third-party	funds	

For diversification purposes, management teams may select investment funds 
managed by third parties, as approved by the specific selection committee. As with 
any investment, Private Banking pays attention to various sustainability criteria 
when making the selection. This includes the quality and track record of the third-
party fund manager and its commitment to sustainable investments, notably its 
policies and rules regarding sustainability factors and risks, and compliance with 
the DNSH principle. Finally, at the product level, the SFDR classification and related 
methodology are also used as key information to assess the sustainability risks, 
both globally and at product level in particular.

168Non-financial Report V



3.4 Sustainable custody and administration with DPAS

Based on Degroof Petercam’s sustainability methodologies, Degroof Petercam Asset Services 
(DPAS) has developed its own screening and classification process of financial products under 
its scope. DPAS considers that the higher the risk exposure and unmanaged part of the risk, the 
higher the potential reputational and financial impacts. Depending on the classification of the 
different funds under SFDR, DPAS manages the ESG risk following a separate policy 

DPAS supervises all portfolios that at least promote environmental or social characteristics 
based on quantitative reviews on a quarterly basis. For portfolios failing to comply with DPAS’ 
requirements, an engagement procedure is performed with delegated managers who need to 
provide evidence of their results. Answers are collected in a qualitative review done by the Risk 
Management and the Investment Management teams of DPAS. 

DPAS also accompanies its external clients to improve their approach towards ESG integration 
to help them reach higher standards while MIFID sets out new requirements.

3.5 Sustainability translated into figures

Funds DPAM 2021 2022

Art. 6 27% 9%

Art. 8 33% 38%

Art. 8+/9 40% 53%

Mandates Private Banking bn EUR 2021 2022

Art. 8 14.9 13.1

Art. 8+ 2.3 2.1

DPAS’s AuA where DPAS is  
member of Manco bn EUR 2021 2022

Home funds (Article 8) 12.68 13.66

Home funds (Article 8+/9) 9.04 8.09

Third party (Article 8) 1.93 3.25

There is a clear ambition to raise the bar by increasing the above percentages. This should be 
done by further creating awareness amongst our client base, as well as by reinforcing our value 
proposition in Article 8, Article 8+, and Article 9. We are currently working on setting these targets 
within the prevailing regulatory framework.

Next to these efforts another important KPI will be issued as from mid-2023: the Principle 
Adverse Impacts (cf. SFDR).
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4 Aiming for impact

Some investments aspire to go beyond being sustainable and responsible. They aim 
for	a	real,	measurable	impact	next	to	a	financial	return.	In	Belgium,	Degroof	Petercam	
is	one	of	the	pioneers	in	impact	investing	with	several	impact	Private	Equity	funds	
launched	or	distributed	in	two	specific	areas	of	interest.	We	have	a	clear	ambition	to	
further	support	these	impact	investments.

4.1 Renewable energy

In 2008 already, Degroof Petercam launched its first impact fund investing in renewable energy. 
This was followed by three more in 2011, 2015, and 2019.

These four impact funds represent an aggregate capital of more than 270 million euros. This 
amount of equity combined with the credits allowed the development and construction of units 
producing renewable energy with a total capacity of 497 MW and a total value of two billion euro.

F O C U S O N

Funding	renewable	energy	projects	
based on wind and biomass

In 2012, Degroof Petercam funded two entrepreneurs who wished to develop 
renewable energy based on wind power and biomass. We financed a first project 
of five wind turbines in the Saint-Vith region, partly with subordinated debt and 
partly with equity. Today, ten years later, Degroof Petercam owns 20% of this wind 
farm, which has kept its promises in terms of electricity production combined with 
a financial return of over 10% per year. 

In 2022, our participation in this venture represented the equivalent annual produc-
tion of more than 23 million Kilowatt hours. This corresponds to the consumption 
of 600 electric cars (i.e. more than our current fleet of vehicles) travelling 15,000 
km per year (according to the Belgian average), with the effect of reducing CO2 
emissions by around 1,000 tons per year.

Through these initiatives, we have positioned ourselves as one of the leaders in wind funds 
offered to retail and institutional clients.
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F O C U S O N

Investing in the repowering of eight 
onshore	French	wind	farms

In 2021, Green Fund IV, which is jointly managed by TTR Energy and Degroof 
Petercam, realized the purchase of eight French onshore wind farms able to gen-
erate 240 GWh/year, which corresponds to the consumption of about 60,000 
households.

These eight wind farms were already operational and equipped with old technol-
ogy. They will be upgraded to benefit from the latest innovations in design and 
infrastructure. This retrofit, also known as ‘repowering’, consists of replacing the 
turbines with newer, larger, and more efficient designs.

4.2 Regenerative economy

In 2018, we partnered with Quadia, a Swiss-based asset manager and a European leader in 
impact investing. Together, we launched a new impact fund focused on the regenerative econ-
omy: Regenero Impact Fund (Regenero).

Regenero invests in companies that address environmental and social challenges in the areas 
of energy transition, sustainable food, and the circular economy. Through their products and 
services, they move away from the conventional linear model (harvest, produce, throw away) 
and provide a new framework for an economy that restores and regenerates nature to promote 
innovation, self-reliance, resilience, and efficiency.

To date, 15 investments have already been made, for a total of approximately 25 million euros. 
These investments cover a wide range of companies that operate in sectors ranging from the 
cultivation of biodynamic and organic fruits to the repair and renovation of smartphones and 
electronics, or clothing, to sustainability education and the production of customized solar 
panels. The launch and private placement of this fund raised awareness of impact investing 
among the target audience. The last closing of this fund took place in February 2021 and the 
commitments of the fund amount to 52.6 million euros, which guarantees a good diversification 
among the different selected projects.
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F O C U S O N

Stimulating the market 
for	bicycle	leasing

Through its Regenero Impact Fund, Degroof Petercam took a minority stake in the 
Belgian bicycle leasing company Cyclobility. Cyclobility offers complete solutions 
for the leasing and sale of electric bicycles for daily commuting. Its services also 
include maintenance and repair and are aimed at both professionals (employers 
and employees) and individuals. The annual mileage of Cyclobility users is esti-
mated at 5 million kilometers.

Our full-service model is a differentiator 
that we intend to continue to develop 
throughout Belgium. Our ambition is to 
reach 10,000 leased bicycles by 2024 
and to open new stores in Belgium. The 
combination of financial expertise and 
strong impact values makes Regenero 
Impact Fund the ideal partner to guide us 
through this next phase of our growth.

Andries Aumann, Founder and CEO Cyclobility

Andries Aumann (left) and Pieter Rutten (right) of Cyclobility
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F O C U S O N

Giving the spare parts market 
in	France	a	financial	boost

Every year in France, 28 million household appliances break down and only 5 million 
of them are repaired. SOS Accessoire, the French leader in self-repair and online 
sales of spare parts for household appliances, aims to move the French home 
appliances market towards greater repairability, and Regenero wants to help them 
achieve this ambition.

In its first financing round, SOS Accessoire raised 10 million euros, which will allow 
the company to expand its marketing and digital presence, to further optimize its 
logistics, and to foster its growth in Europe, targeting Germany, Italy, and Spain.

SOS Accessoire has a huge opportunity 
to help reduce the volume of household 
appliances going to waste and, in doing so, 
to disrupt the perceived thinking that once 
something is broken, it must be replaced.

Olivier de Montlivault, Founder and CEO SOS Accessoire

5 Advising on philanthropy

At	Degroof	Petercam,	we	also	play	a	pioneering	role	in	offering	our	clients	philan-
thropic	advice.	Our	Philanthropy	service	was	established	over	fifteen	years	ago	and	
provides	sound	and	structural	advice	to	our	clients	who	wish	to	invest	their	capital	
and	their	time	in	philanthropic	initiatives	that	help	build	a	more	sustainable	world.	

As a trusted advisor, we are connecting our clients that show an interest in impactful phil-
anthropic projects with our estate planning experts. By also bringing the Degroof Petercam 
Foundation to the table, we are widening discussions considering the overall estate position and 
transition plans (to next gens). The main question is linked to ’make a mark’. Which mark does 
a client want to make through their wealth? Based on this question, a structure and project are 
created with defined plans, adequate governance, and relevant portfolio management. 

As we run a well-known foundation, which ranks among the ten largest public interest founda-
tions in Belgium, we have a large reputable network, enabling us to support our clients in their 
philanthropic desire. In 2022, 50 million euros of philanthropic projects were defined in Belgium, 
a strong increase compared to the 29 million euros in 2021.
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Conclusion

175 Annual Report 2022



Our	sustainable	finance	journey	started	more	than	20	
years	ago	with	the	launch	of	the	first	sustainable	fund.	
Much	has	happened	since.	This	non-financial	report	pro-
vides	a	good	overview	of	the	ground	we	have	covered	and	
where	we	want	to	be.	The	course	has	been	set.

In	2022,	we	continued	to	reinforce	our	governance	around	
sustainability in all our businesses and our support ser-
vices.	With	sustainable	finance	engrained	in	our	strategic	
roadmap	Route	26,	the	journey	continues.
Further	distinctive	steps	will	be	taken	in	2023	and	beyond.

After	calculating	and	disclosing	our	CO2 footprint for the 
first	time	in	2022,	it	will	be	completed	in	2023	by	including	
the	calculation	of	emissions	linked	to	clients’	investments.	
DPAM	made	a	Net	Zero	 commitment,	which	will	 be	 
further	leveraged	in	2023,	as	we	will	extend	this	com-
mitment at group level. Not only CO2 will be taken into  
consideration,	but	also	the	broader	societal	challenges	
impacting	our	company	as	well	as	the	impact	Degroof	
Petercam	has	on	society.

This	report	brings	tangible	evidence	of	our	commitments	
and the deep involvement of our teams.
It	demonstrates	our	clear	desire	for	greater	sustainability	
and	our	accountability	to	deliver	tangible	results.	We	are	
in	this	for	the	long	run	and	that	is	our	commitment	to	you.
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6 Appendix 1: CSRD

As	we	have	begun	disclosing	our	efforts	in	the	context	of	CSRD,	we	wish	to	list	the	
progress	we	are	already	making	in	complying	with	the	three	ESRS	Standards.	As	ESRS	
E1	on	climate	change	and	ESRS	S1	are	obligatory,	and	given	that	these	are	material	
topics	for	us,	they	are	our	prime	focus	points.	We	already	started	reflecting	on	this	topic	
before	2022,	especially	when	it	concerns	our	asset	management.	TCFD	alignment,	
among	others,	has	resulted	in	DPAM's	Net	Zero	commitment.	We	will	continue	our	
journey	by	leveraging	DPAM’s	expertise	on	Net	Zero	to	the	whole	group,	while	also	
starting	to	tackle	biodiversity,	another	impact	area.

ESRS 2 General disclosures References

GOV–1 The role of the administrative, management and supervisory bodies Ref. 2 How we organize our
sustainability governance 
p. 95–96 as well as 12. 
Governance p. 49

GOV–2 Information provided to and sustainability matters addressed by the 
undertaking’s administrative, management and supervisory bodies 

Ref. 2 How we organize our
sustainability 
governance p. 95–96

GOV–3 Integration of sustainability-related performance in incentive schemes Ref. 1.4.3 Equal & 
Modern rewards p. 144 
& Remuneration Policy

GOV–4 Statement on sustainability due diligence Not yet available

GOV–5 Risk management and internal controls over sustainability reporting Not yet available

SBM–1 Market position, strategy, business model(s) and value chain Ref. 1.4 Sustainable value 
creation p.93 & p. 87–88

SBM–2 Interests and views of stakeholders Ref. 1.2 Stakeholders p. 90

SBM–3 Material impacts, risks and opportunities and their 
interaction with strategy and business model(s)

Not yet available

ESRS E1 Environmental statements / Climate change References

ESRS 2 General disclosures (ESRS 2 Chapter 2 Governance; Chapter 3 
Strategy; Chapter 4 Impact, risk and opportunity management)

Partially - as of today limited 
to DPAM - TCFD report 

ESRS 2 GOV–3 Integration of sustainability-related performance in inventive schemes Ref. 1.4.3 Equal & 
Modern rewards p. 144 
& Remuneration Policy

E1–1 Transition plan for climate change mitigation Partially - as of today 
limited to DPAM - Ref. 
3.2.1 Net Zero Asset 
Management p. 166

ESRS 2 SBM–3 Material impacts, risks and opportunities and their 
interaction with strategy and business models

Done for DPAM – cf. 
TCFD reporting

ESRS 2 IRO–1 Description of the processes to identify and assess material 
climate-related impacts, risks and opportunities 

Done for DPAM – cf. 
TCFD reporting

E1–2 Policies related to climate change mitigation and adaptation Done for DPAM – cf. 
TCFD reporting
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E1–3 Actions and resources in relation to climate change policies Engagement & exclusion 
are leviers for Scope 3 
(Ref. 3.1 Engagement 
Policy p. 148 ), reduction 
for scope 1&2 (p. 107)

E1–4 Targets related to climate change mitigation and adaptation Net Zero for DPAM. Net 
Zero ambtion for Degroof 
Petercam is being assessed 
(Ref. Appendix 2: E1-4)

E1–5 Energy consumption and mix Ref. table p. 110

E1–5 Energy intensity based on net-revenue Not relevant

E1–6 Gross Scopes 1, 2, 3 and Total GHG emissions Partially

E1–6 GHG intensity based on net revenue Not yet available

E1–7 GHG removals and GHG mitigation projects financed through carbon credits No compensation done

E1–8 Internal carbon pricing Not relevant

E1–9 Potential financial effects from material physical and transition 
risks and potential climate-related opportunities

cf. Risk report

ESRS S1 Social statements / Own Workforce References

ESRS 2 Disclosure Requirement related to ESRS 2 SBM–2 
– Interests and views of stakeholders

Ref. p.137

ESRS 2 Disclosure Requirement related to ESRS 2 SBM–3 – Material impacts, risks 
and opportunities and their interaction with strategy and business model(s)

Ref. p. 135 - staff

S1–1 Policies related to own workforce Ref. p. 98

S1–2 Process for engaging with workers and workers' representatives about impacts Ref. p. 140

S1–3 Process to remediate negative impacts and channels 
for own workers to raise concerns

Dedicated intranet page 
including defined Persons of 
trust & Prevention Advisor

S1–4 Taking action on material impacts on own workforce, and approaches 
to mitigating material risks and pursuing material opportunities 
related to own workforce. and effectiveness of those actions 

Ref. 'Be an employer 
of choice' p. 135

S1–5 Targets related to managing material negative impacts, advancing 
positive impacts. and managing material risks and opportunities

Not yet available

S1–6 Characteristics of the undertaking's employees Ref. p. 139 & 
Appendix 2: S1-6

S1–7 Characteristics of non-employees in the undertaking's own workforce Ref. Appendix 2: S1-7

S1–8 Collective bargaining coverage and social dialogue 100% coverage - ref. p 140

S1–9 Diversity indicators Ref. Appendix 2: S1-9

S1–10 Adequate wages Equal pay: Ref. p. 141 & 1.4 
Great Benefits p. 143 as well 
as 7. Remuneration p. 46
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S1–11 Social protection 100 % coverage - Ref. 
Appendix 2 S1-11

S1–12 Persons with disabilities No information due to 
legal constraints

S1–13 Training and skill development indicators Ref. Appendix 2: S1-13 as 
well as 3.3 RACE p. 130 
& 1.4.1 Learning p. 143

S1–14 Health and safety indicators Ref. Appendix 2: S1 -14

S1–15 Work-life balance indicators Ref. Appendix 2: S1-15

S1–16 Compensation indicators (pay gap and total compensation) Not available yet

S1–17 Incidents, complaints and severe human rights impacts and incidents No incidents 
reported in 2022

ESRS S1 Social statements / Own Workforce – data points Cf. Appendix 2

ESRS G1 Business conduct References

ESRS 2 General disclosures (ESRS 2 Chapter 2 Governance; Chapter 3 
Strategy; Chapter 4 Impact, risk and opportunity management)

Ref. 12. Governance p. 49 as 
well as 3. Governance p. 129

ESRS 2 GOV–1 – The role of the administrative, supervisory and management bodies Ref. 12. Governance p. 49 as 
well as 3. Governance p. 129

ESRS 2 IRO–1 – Description of the processes to identify and 
assess material impacts, risks and opportunities

Not yet available

G1–1 Corporate culture and business conduct policies Ref. 3 Governance p. 129 
& Ref. 1.2 Great culture p. 
140, values as basis of our 
sustainable value creation p. 
93. In terms of policies ao. 
AML/KYC policy ref. p. 129 

G1–2 Management of relationships with suppliers Ref. 1.3 Capital goods 
and purchased goods 
and services p. 111

G1–3 Prevention and detection of corruption or bribery

G1–4 Confirmed incidents of corruption or bribery No confirmed 
incidents in 2022

G1–5 Political influence and lobbying activities Degroof Petercam is 
member of among 
others Febelfin, ABBL

G1–6 Payment practices Not relevant
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7 Appendix 2: Data points

Walking the talk (page 106)

E1–6 Gross Scopes 1. 2. 3 and Total GHG emissions

1. CO2 Footprint 

CO2 ton 2021 2022

Scope 1 3.678 3.848

Company facilities 1.262 1.174

Company vehicles 2.416 2.674

Scope 2

Purchased electricity. steam. heating & cooling

Scope 3 17.860 16.142

Business travel 13 61

Capital goods 547 273

Employee commuting 695 1.167

Energy-related activities 971 1.005

Purchased goods and services 15.619 13.611

Waste generated in operations 15 26

Total 21.538 19.990

1.1 Scope 1&2 – detail fleet

#cars 2021 2022

Electric 47 78

Hybrid 196 380

Fossil Fuel 639 476

Total 882 934

1.2. Scope 1&2 – detail energy consumption buildings

kWh 2021 2022

Gas  7.073.710  6.577.977 

Electricity  5.423.555  5.283.376 

% Green 100% 100%

1.3. Scope 3 – detail waste

Kg 2021 2022

Paper  28.440  32.980 

Other  42.008  63.252 

1.4. Scope 3 – detail business travel

km 2021 2022

Air  92.363  539.129 
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Train  46.110  234.606 

Own investments – banking book

2022

Proportion in line with Art. 8 100%

Eligible Assets EU Taxonomy 616 mEUR

in % of Total Assets 9.8%

Accompanying people in the transition (page 134)

S1–6 Characteristics of the undertaking's employees 
Note: Situation 31.12.22. Are included all active internal workforce including administrators; excluded internship. interims. 
consultants. long term absence (+ 12 months of illness)

1. Headcount & FTE by Gender

Headcount FTE

Female 625.0 587.7

Male 894.0 881.5

Total 1519.0 1469.3

2. Headcount & FTE by country > 50 employees

Headcount FTE

Belgium  1.001.0  970.2 

Luxembourg  409.0  390.2 

France  83.0  83.0 

Other countries  26.0  25.9 

Total  1.519.0  1.469.3 

3.1 Headcount & FTEby contract type

Headcount FTE

Permanent 1498.0 1449.2

Temporary 21.0 20.1

Total 1519.0 1469.3

3.2 Headcount & FTE by work regime

Headcount FTE

Fulltime 1296.0 1296.0

Parttime 223.0 173.3

Total 1519.0 1469.3

4. Headcount & FTE by contract type broken down by country  

Permanent Headcount FTE

Belgium  998.0  967.2 

Luxembourg  393.0  375.1 

France  82.0  82.0 

Other countries  25.0  24.9 

Total  1.498.0  1.449.2 
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Temporary Headcount FTE

Belgium  3.0  3.0 

Luxembourg  1.0  1.0 

France  16.0  15.1 

Other countries  1.0  1.0 

Total  21.0  20.1 

S1–7 Characteristics of non-employees in the undertaking's own workforce

1. Overview consultants (non-employee workforce)

FTE

Business lines  7,5 

Support Services & Corporate Center  161,8 

Business Support  12,4 

Ops & IT  118,9 

Other  30,5 

Total  169,3 

30 out of the 169 are working with an interim contract

S1–8 Collective bargaining coverage and social dialogue

Collective Bargaining Coverage ratio

%

Belgium  100,0 

Luxembourg  100,0 

France  100,0 

S1–9 Diversity indicators
Note: Top management are employees within category F&G. the 2 highest categories.

1.1 Split gender; % on total number of employees

Male % Female %

Employee 805 53% 598 39%

Top management 89 6% 27 2%

Total 894 59% 625 41%

1.2 Split gender; % on total number of employees in that category

Male % Female %

Employee 805 57% 598 43%

Top management 89 77% 27 23%

Total 894 59% 625 41%

1.3 Split age groups & gender in that category

Male % Female %

Under 30 years 104 60% 69 40%

30 to 50 years 488 61% 317 39%

Over 50 years 302 56% 239 44%
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Total 894 59% 625 41%

S1–11 Social protection

All employees are covered by social protection

%

Belgium  100,0 

Luxembourg  100,0 

France  100,0 

S1–13 Training and skill development indicators

1. % of employees that participated in performance and career development reviews

%

Male  100,0 

Female  100,0 

  

Employees  100,0 

Top Management  100,0 

2. Average of 2022 training hours by gender & by employee category

Male Female Total

Employees  26,46  26,97  26,75 

Top Management  40,24  29,98  32,37 

Total  27,05  27,27  27,18 

S1–14 Health and safety indicators

1. Number of fatalities as a result of work-related injuries & work-related ill health

Belgium  - 

Luxembourg  - 

France  - 

2. Number of recordable work-related accidents

Belgium  4,0 

Luxembourg  6,0 

France  1,0 

3. Rate of recordable work-related accidents

%

Belgium  0,4 

Luxembourg  1,5 

France  - 

4. Number of cases of recordavle work-related ill health

Belgium  NA 

Luxembourg  - 

France  - 
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5. Number of days lost to work-related injuries & fatalities from work related accidents

Belgium  35,0 

Luxembourg  121,0 

France  6,0 

S1–15 Work-life balance indicators

% of employees entitled to take famility related leave 100%

% of employees that took a familiy related leave

 % 

Male  10,0 

Female  15,8 

Family related includes Parental leave. Paternity & Maternity leave & Leave for family reasons

S1–17 Incidents. complaints and severe human rights impacts and incidents

Formal claims for discrimination. harassment 0

Engagement

2022

Total number of engagements 59

Number of third party fund managers engaged with in PB 27

Offering sustainable solutions (page 162)

E1–4 Targets related to climate change mitigation and adaptation

Net Zero DPAM

Actual 2030 2040

Carbon-intensive sectors tbd 75% 100%  SBTi-aligned

Other sectors tbd 50% 100%  SBTi-aligned

SFDR data

Funds DPAM 2021 2022

Art. 6 27% 9%

Art. 8 33% 38%

Art. 8+/9 40% 53%

Mandates Private Banking bn EUR 2021 2022

Art. 8 14,9 13,1

Art. 8+ 2,3 2,1

DPAS’s AuA where DPAS is Manco bn EUR 2021 2022

Home funds 
(Article 8)

12,68 13,66

Home funds 
(Article 8+/9)

9,04 8,09

Third party 
(Article 8)

1,93 3,25
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VI. Consolidated	financial	
statements

The	2022	consolidated	and	statutory	financial	statements	
exist	in	French	and	Dutch	only	and	can	be	downloaded	from	

our	corporate	website	(FR	-	NL).

https://annualreport.degroofpetercam.com/2022/downloads/DP_AR2022_FINANCIAL_FR.pdf
https://annualreport.degroofpetercam.com/2022/downloads/DP_AR2022_FINANCIAL_NL.pdf




VII. Statutory	financial	
statements

The	2022	consolidated	and	statutory	financial	statements	
exist	in	French	and	Dutch	only	and	can	be	downloaded	from	

our	corporate	website	(FR - NL).

https://annualreport.degroofpetercam.com/2022/downloads/DP_AR2022_FINANCIAL_FR.pdf
https://annualreport.degroofpetercam.com/2022/downloads/DP_AR2022_FINANCIAL_NL.pdf




VIII. Contact



Belgium ■ ■ ■ ■

Degroof Petercam (registered office)
Nijverheidsstraat 44
1040 Brussels
T +32 2 287 91 11

Antwerp
Van Putlei 33  Business center d’Offiz
2018 Antwerp Parklaan 46
T +32 3 233 88 48 2300 Turnhout
 T +32 14 24 69 40

West Flanders
President Kennedypark 8  Kalvekeetdijk 179 bus 3
8500 Kortrijk 8300 Knokke-Heist 
T +32 56 26 54 00 T +32 50 63 23 70

Flemish Brabant
Mgr. Ladeuzeplein 29 Neerhoflaan 8/0
3000 Leuven 1780 Wemmel
T +32 16 24 29 50 T +32 2 204 49 20

Hainaut
Rue du Petit Piersoulx 1 Chaussée de Tournai 52
6041 Gosselies 7520 Ramegnies-Chin
T +32 71 32 18 25 T +32 71 32 18 25

Walloon Brabant East Flanders
Les Collines de Wavre  Moutstraat 68 bus 701
Avenue Einstein 16  9000 Ghent
1300 Wavre T +32 9 266 13 66
T +32 10 24 12 22 

Brussels
Nijverheidsstraat 44 Hagedoornlaan 1  
1040 Brussels 1180 Ukkel
T +32 2 287 91 11 T +32 2 662 88 40

Mechelsesteenweg 455
1950 Kraainem
T +32 2 662 89 20

Liège Limburg
Boulevard Gustave Kleyer 108 Runkstersteenweg 356
4000 Liège 3500 Hasselt
T +32 4 252 00 28 T +32 11 77 14 60

Contact

Namur
Avenue de la Plante 20
5000 Namur
T +32 81 42 00 21

Degroof Petercam Asset Management (DPAM)
Guimardstraat 18
1040 Brussels
T +32 2 287 91 11 

Degroof Petercam Investment Banking
Guimardstraat 18
1040 Brussels
T +32 2 287 97 11

Luxembourg	 ■ ■ ■ ■

Banque Degroof Petercam Luxembourg 
Zone d’activité La Cloche d’Or 
12, rue Eugène Ruppert
L-2453 Luxembourg
T +352 45 35 45 1

Degroof Petercam Asset Services
Zone d’activité La Cloche d’Or
12, rue Eugène Ruppert
L-2453 Luxembourg
T + 352 26 64 50 1

Degroof Petercam Insurance Broker
Zone d’activité La Cloche d’Or
12, rue Eugène Ruppert
L-2453 Luxembourg
T +352 45 89 22

DPAM Succursale Luxembourg
Zone d’activité La Cloche d’Or
14, rue Eugène Ruppert
L-2453 Luxembourg
T + 352 45 35 45 23 05
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■ Private Banking
■ Institutional Asset Management
■ Investment Banking
■ Asset Services

France	 ■ ■ ■

Degroof Petercam Wealth Management
44, rue de Lisbonne
75008 Paris
T +33 1 73 44 56 50

Degroof Petercam Finance
44, rue de Lisbonne
75008 Paris
T +33 1 73 44 56 50

DPAM Succursale France
44, rue de Lisbonne
750088 Paris
T +33 1 73 44 57 60

Spain ■ 

Degroof Petercam Asset Management SA, 
Sucursal en España
Paseo de la Castellana 141 planta 19 
28046 Madrid
T +34 915 720 366

The Netherlands ■ ■

Degroof Petercam
Netherlands Branch
De Entree 238A 7de verdiep
1101 EE Amsterdam 
T + 31 20 573 54 16

DPAM Netherlands Branch
De Entree 234 5de verdiep
1101 EE Amsterdam 
T + 31 20 573 54 05

Switzerland	 ■

Degroof Petercam Asset Management Suisse Sàrl
20, Boulevard Georges-Favon
1204 Geneva
T +41 22 929 72 23

Germany ■

Degroof Petercam AM 
Zweigniederlassung Deutschland
Wiesenhüttenplatz 25
60329 Frankfurt am Main
T +49 69 566 082 531

Italy ■

Degroof Petercam Asset Management SA, 
Succursale Italiana
Spaces San Babila
Corso Europa 15
20122 Milan
T +39 02 12412 4673

Hong Kong ■

Syncicap Asset Management, 
joint venture of OFI AM and DPAM
66/F, The Center
99 Queen's Road Central
Hong Kong

Canada ■ 

Bank Degroof Petercam Luxembourg S.A. 
Canada Representative Office
288, Rue Saint-Jacques Ouest
Unité 300 Montréal | H2Y 1N1
Canada
T +1 514 312 33 66

194ContactVIII







Degroof Petercam
Nijverheidsstraat | Rue de l'Industrie 44
1040 Brussels
BELGIUM

BTW BE 0403 212 172
RPR Brussels
FSMA 040460 A
T +32 287 91 11
contact@degroofpetercam.com

Responsible publisher
Hugo Lasat

The annual report is available via
annualreport.degroofpetercam.com/2022

—

Websites
degroofpetercam.com
funds.degroofpetercam.com

Blog
blog.degroofpetercam.com

LinkedIn
linkedin.com/company/degroofpetercam

YouTube
youtube.com/degroofpetercam

Twitter
@degroofpetercam

Instagram
@degroofpetercam

Facebook
facebook.com/degroofpetercam


