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2019.1 NEw BELGIAN GOVERNANCE CODE

The Corporate Governance Committee has recently published a new governance code, the Code
2020.

The code places durable value creation at its heart and thus ensures the link with the non-financial
information reporting obligations for listed entities of a certain size. In this context, the following
themes can be found among the 10 main guidelines of the code:

“The board should pursue sustainable value creation by the company, by setting the
company’s strategy, putting in place effective, responsible and ethical leadership and
monitoring the company’s performance”

e “In order to effectively pursue such sustainable value creation, the board should develop an
inclusive approach that balances the legitimate interests and expectations of shareholders
and other stakeholders”

e “The board should ensure that the company’s culture is supportive of the realisation of its
strategy and that it promotes responsible and ethical behavior”

e “The board should ensure that the company presents an integrated view of the company’s
performance in its annual report and that it contains sufficient information on issues of
societal concern and the relevant environmental and social indicators”

e “The board should approve a code of conduct (or several activity-specific codes of conduct),
setting out the expectations for the company’s leadership and employees in terms of
responsible and ethical behaviour. The board should monitor compliance with such code of
conduct at least on an annual basis”

e “The board should adopt, upon the advice of the remuneration committee, a remuneration
policy designed to achieve the following objectives: (...) to promote sustainable value
creation”.

Need advice or an answer to your questions?
Call Patricia KINDT or Déborah FISCHER
Chaussée de Waterloo 1151 — 1180 Brussels. & +32 (0)2 379 34 70
Posthofbrug 10 -2600 Antwerp. & +32 (0)3 449 57 51

RSM Belgium souhaite, par ce document, fournir des informations générales, sans que les informations contenues dans ce document ne soient
considérées comme un avis. La rédaction s’efforce de composer cette édition de la maniere la plus précise possible. Cependant, nous ne pouvons pas vous
garantir que ces informations seront toujours exactes au moment ou elles seront regues ou qu’elles seront toujours exactes dans le futur.
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RSM Belgium is a member of the RSM network and trades as RSM. RSM is the
trading name used by the members of the RSM network.

Each member of the RSM network is an independent accounting and consulting firm,
each of which practices in its own right. The RSM network is not itself a separate legal
entity of any description in any jurisdiction.

The RSM network is administered by RSM International Limited, a company registered
in England and Wales (company number 4040598) whose registered office is at 50
Cannon Street, London, EC4N 6JJ.

The brand and trademark RSM and other intellectual property rights used by members
of the network are owned by RSM International Association, an association governed
by article 60 et seq of the Civil Code of Switzerland whose seat is in Zug.
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