NOM DE LA SOCIETE

2021 REPORT OF
THE BOARD OF DIRECTORS
TO THE GENERAL MEETING
OF SHAREHOLDERS
BANK NAGELMACKERS NV
(IFRS)

TABLE OF CONTENTS
INTRODUCTION
2021 –EXECUTION OF THE STRATEGY
TRANSLATES INTO EXCELLENT RESULTS4
KEY FIGURES5
COMMERCIAL RESULTS6
FINANCIAL RESULT6
ENVIRONMENTAL AND
SOCIAL ASPECTS8
Environmental aspects (SDG 13)
Human rights, integrity and anti-bribery
Nagelmackers as a Banker
Nagelmackers as an investor
Nagelmackers as an employer

8
9
10
10
12

SOLVENCY14
CAPITAL
MANAGEMENT/ICAAP14
RECOVERY AND
RESOLUTION PLAN14
DERIVATIVE FINANCIAL INSTRUMENTS15
RISKS, UNCERTAINTIES
AND RISK POLICY17
Credit risk
Bond portfolio and financial counterparties
Interest rate risk
Liquidity risk
Operational risk
Subsequent events: Russia – Ukraine crisis

18
18
19
19
20
21

REPORT ON
INTERNAL CONTROL22
CORPORATE
GOVERNANCE 23
Board of Directors’ mandates
Board of Directors
Audit committee
Risk committee
Remuneration committee and policy
Nomination committee
Background of the Bank’s directors

23
24
24
25
25
25
26

OTHER LEGAL
MENTIONS 28

3

NAGELMACKERS

INTRODUCTION
2021 – EXECUTION OF THE STRATEGY
TRANSLATES INTO EXCELLENT
OPERATIONAL RESULTS

We achieved amazing results in 2021 thanks to the
consistent execution of our focused Personal &
Private Banking Strategy. The continuous efforts of
our sales staffs on providing high-quality investment
advice, combined with the positive financial markets,
enabled our off-balance investment portfolio to
grow by 14%. In Private Banking, we reached the
important milestone of € 2 billion in assets under
management. All these efforts translated into a yearon-year growth of 19% in fee income.

We were delighted that despite the difficult circumstances
in which we had to work due to COVID-19 and given the
many changes we implemented in 2021, our clients gave us a
global satisfaction score of 81%.

On the cost side, we realized significant decreases
through continuous improvements in efficiency, the
simplification of our processes and product offer
and through the complete unwinding of our legacy
swaps. The increase in our revenues on the one hand
and the decrease of our operational expenses on the
other hand have resulted in an operational result of
€ 31,5 mln (excl. realized gains on bond portfolio and
hedge results, before taxes). The Board of Directors
would like to thank all the employees for their
continuous efforts and excellent achievements.
In 2021, we have also kicked-off the ICT
transformation journey. Decisions were made
for the new core banking system and customer
relationship management system. The bank will
invest significantly over the next years to support
sustainable growth. The new platforms will ensure
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we can further digitalize our processes and meet the
needs and expectations of all the generations of our
client families.
Next to these important ICT investments, the bank
will also continue to enhance its control framework
as regulations are getting more and more stringent.
The bank also showed its commitment to contribute
actively to the environment. We have decided to
move to a 100% passive building at the end of 2022.
Because the building is equipped with solar panels
and a heat pump, we will consume approximately
34000 kWh less on an annual basis compared to a
comparable classic building. We will also emit 8 tons
less CO2. In 2021 a Sustainability Committee was
installed within the asset management department
to ensure we have a 100% sustainable fund offer
within the next 3 years. The bank's staff is also
socially engaged. 40 employees went to help the
flood victims in the summer of 2021.
We were delighted that despite the difficult
circumstances in which we had to work due
to COVID-19 and given the many changes we
implemented in 2021, our clients gave us a global
satisfaction score of 81%. Moreover, many clients
are willing to recommend us, which translates into a
Net Promoter Score of +32. The Board of Directors
also wants to thank the clients of the bank for their
continuous trust. Thanks to a historically high capital
adequacy ratio of 21,7% and liquidity coverage
ratio of 277%, we have an excellent financial basis
to further improve the quality of our services for
our clients, remain a great place to work for our
employees and ensure sustainable financial growth
in the future.

KEY FIGURES

PORTFOLIO

SOLVENCY

TOTAL CLIENT INVESTMENTS,
DEPOSITS AND LOANS

COMMON TIER 1 CAPITAL

12,9 BLN

451 MLN
CAPITAL ADEQUACY RATIO

OFF-BALANCE ASSETS CLIENTS
UNDER MANAGEMENT

21,7%

(min. legal requirement 8,5%)

4,8 BLN

(incl. porfolio of € 526 mln
investment insurance funds)

CLIENT DEPOSIT PORTFOLIO

ORGANIZATION

4,5 BLN

FTE

366,5

OPERATIONAL RESULT

BRANCHES

(excl. realized gains on
bank portfolio and hedge
result, before taxes)

CLIENT LOAN PORTFOLIO

3,7 BLN

FINANCIAL
RESULTS

22

35,7 MLN

INDEPENDENT AGENCIES

CLIENT
SATISFACTION

32

SATISFACTION SCORE

81%
LIQUIDITY
NET PROMOTOR SCORE

277%

+32%

LIQUIDITY COVERAGE RATIO
(min. legal requirement 100%)
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COMMERCIAL RESULTS

FINANCIAL RESULT

At the end of 2021, the total customer portfolio reached € 12,90
bln. This is a decrease of € 350 mln (- 3%) in 2021: the off-balance
portfolio increased with 14%, whereas both the deposit and loan
portfolios declined, by -7% and -14% respectively. The Bank indeed
continued its initiatives to reduce the deposit costs and to steer the
loan approach with focus on the core client base, with correct global
customer margins but without volume-driven targets.

The operational revenue, related to the day-to-day business,
amounts to € 116,8 mln, an increase of about 4% compared to 2020.

The results of the strict execution of our Personal and Private
Banking strategy are very clearly reflected in the evolution of the
off-balance portfolio. We are proud to announce an increase in the offbalance portfolio of € 600 mln (+ 14%). Whereas the positive market
evolutions certainly had their impact, we succeeded also to realize a
net growth in our off-balance portfolio in all business lines, thanks to
the trust of our clients, the effort and focus of our commercial forces
and the excellent performance of our in-house products.

► Fig. 4
64% of the operational revenue is realized by the on-balance activities (net interest income) and 36% by off-balance activities (fee
business).
Despite the decrease of the average interest rate on loan production and the decreasing loan portfolio, the net interest income could
be preserved thanks to an important decrease of swap and funding
costs. Only a limited decrease of 1% was observed:
•
•

► Fig. 1
•
Challenged by the persistent low interest rate environment,
the Bank continued its measures to reduce the deposit cost
throughout 2021. These actions resulted in an anticipated
reduction of the customer deposit portfolio of the Bank and a
decrease of the linked interest expenses.
► Fig. 2
The strategic focus on Personal & Private Banking clients led to
lower credit production volumes and a decrease of the Bank’s loan
portfolio to € 3,67 bln (of which € 2,8 bln mortgage loans,€ 772 mln
professional loans and € 98 mln of consumer loans and cash lines).
► Fig. 3

•
•

Interest income generated by the loan portfolio decreased by
13%.
The low interest environment, the introduction of negative
rates for some segments and the maturity of an important
amount of term deposits, decreased the cost of the customer
deposits by 42%.
The interest cost on the swap portfolio decreased with 65%.
The gradual unwinding of all the legacy swaps during the last
years clearly pays off and will also positively impact our
interest margin the coming years.
The income generated by the bond portfolio decreased by 11%
due to the relatively limited sales transactions.

The sustained strategic focus and the important growth of our
off-balance portfolio generated extra fee income. The Assets
under Management (AuM) related fee income increases with 19%
in 2021 to € 35,9 mln, which is an historically high level for
Bank Nagelmackers. Other fees (e.g., insurance, payments, …)
remained at the same level.
The total impact of non-operational items such as the sales of
bonds and hedge accounting is € -33,5 mln compared to € -3,5 mln
in 2020. This loss is fully related to the accelerated amortizations
of fair value adjustment relating to the hedged risk of the loans.
In 2021 sales in the bond portfolio generated a realized gain of
€ 3,9 mln, compared to € 5,8 mln in 2020.
Taking all operational and non-operational items into account the
total revenue of the bank reached € 83,3 mln.
At the end of 2021, Nagelmackers had 366,53 FTE. The total staff
cost for 2021 amounts to € 41,9 mln, a decrease of 4% compared to
last year. This includes not only salaries but all types of employee
costs (training, recruitment, consumables, …). Activated leasing
costs are excluded from this figure.
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► Fig. 2
Total of administrative expenses (depreciation excluded) amounted
to € 35,1 mln compared to € 38,4 mln in 2020 (-9%). Depreciation
and amortizations decreased with -10% to € 7,8 mln.

Deposits (in bln €)

Focus on efficiency and strict cost control have resulted in a yearon-year decrease of € 4,8 mln of staff and administrative expenses.
Banking taxes remain high and stay at the same level as last year
(€ 11,3 mln), representing 13% of the total operating expenses.

4,98
4,79

4,46

Globally the Bank succeeded in reducing costs from € 90,5 mln in
2020 to € 84,8 mln in 2021.
With regard to impairments for loans (this includes as well expected
credit losses as individual impairments for litigation files) a revenue
of € 3,4 mln was generated in 2021. This net release of provisions
can mainly be explained by good recoveries in the credit litigation
files, the good quality and collateralization of the loan portfolio, the
decrease of the loan exposure and the update of the macro-economic outlook.

2019

2020

2021

► Fig. 3

Total clients loans (in bln €)
4,69

However, as the full Covid impact remains uncertain at this stage,
60% of the initial Covid impairment is still maintained to cover
possible future losses related to the Covid 19-pandemic.

4,27

3,67

Total tax-cost for 2021 is € 1,3 mln.
The increase in operational revenue and decrease of expenses combined results in a decrease of our cost/income ratio to 72% (2020:
79%).
Net profit before taxes reached € 1,9 mln. The operational result
before tax for 2021 reached € 35,7 mln (2020: € 24 mln).

2019

2021

► Fig. 4

The operational return on equity before taxes reached 8% for 2021
(2020: 5%).

Gross operational revenue
related to day-to-day business (in mln €)

► Fig. 5

116,8

118

The losses carried forward in the BEGAAP accounting framework
are linked to the early termination of interest rate swaps in the light
of the optimization of the interest rate risk and the balance sheet.
This action realized a significant decrease of the interest cost and
has a positive impact on the interest margin of the bank. Bank
Nagelmackers confirms her strong capital and liquidity position,
both on consolidated and corporate level and corporate level and
hence its capacity to continue as a going conern.

116
112,8

114
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108
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2019

2020
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► Fig. 5

► Fig. 1

Total AUM clients (in bln €)

Total Revenue AuM (in mln €)

(incl. € 526 mln investment insurance funds)
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ENVIRONMENTAL AND
SOCIAL ASPECTS

The commitment of Nagelmackers to support the different

ENVIRONMENTAL ASPECTS (SDG 13)

generations of a family goes further than providing excellent

On July 1, 2021, the Bank announced that she will
leave its current headquarters located on Avenue
de l’Astronomie in Brussels and will move into a
new building in the heart of the European district
at the end of 2022.

financial services and transfer financial knowledge. The
bank believes it has also a role to play in supporting young
talents to realize their dreams and ambitions. Therefor
the bank launched the Nagelmackers NextGen Talent
Program. Through this program the bank aims at offering
a financial support to 10 talented children or grandchildren
of its customers. They need to excel and be top class in
an individual Olympic Sport, classical art or art form. At
the redaction of this report, the bank already enrolled 2
ambassadors.
Next to this commitment to young talents, the Bank is
determined to manage its own ecological footprint and
actively participate to make the world a better place to live in
and protect it so current and future generations can thrive.
The bank does this by for example applying a selective
and ethical lending policy and by moving its headquarters
to a 100% passive and sustainable building at the end of
2022. The Bank has also integrated 6 of the United Nations
(UN) Sustainable Development Goals (SDG) into its daily
management but will of course also contribute to the other
ones if it can. As a Bank committed to support our customers
in a durable and efficient manner, our primary focus is on the
following SDG: promoting sustainable and inclusive economic
growth (goal 8), sustainable consumption and production
(goal 12) and climate change action (goal 13). On top of
that we use following 3 SDG actively as guidance in our HR
policy: Good health & well-being (3), Gender equality (5) and
Reduced inequalities (10).
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The Bank concluded a long-term lease for the
Monteco office building that is currently under
construction on the Rue Montoyer in Brussels.
The choice of “Monteco”, a contraction of
Montoyer and ecological, was not accidental
but a clear proof of the Bank’s commitment to
contribute to the environment and further reduce
its ecological footprint.
It concerns a 100% energy neutral building and
will be the first office building in Brussels with a
fully wooden structure from sustainable forestry
with an FSC label. Every detail of the building
has been designed with a positive impact on the
climate, such as a green roof on the 7th floor,
a rainwater recovery system and photovoltaic
panels. LED lighting will be used in the building
and advanced air circulation will ensure a
continuous supply of fresh air in an energyefficient way.
Because the building is equipped with solar
panels and a heat pump, we will consume
approximately 34,000 kWh less annually than in
a comparable classic building and we will emit 8
tons less CO2.

HUMAN RIGHTS, INTEGRITY AND
ANTI-BRIBERY
As a financial institution that respects
human rights and the integrity of its
employees (cfr. infra), Nagelmackers actively
works on avoiding, limiting and mitigating
risks related to bribery, integrity and the
financial and reputation loss that could
follow. ‘Integrity’ was installed as one of the
corporate values of the Bank in 2021.
Compliance is a key component of the
corporate culture of the Bank (and an
important part of the SDG 8: Decent work
and Economic growth), which emphasizes
honesty and integrity, compliance with
the high ethical standards in business and
compliance with both the spirit and the
letter of the applicable regulations. Both
the Bank and its entire staff must conduct
themselves with integrity in an honest,
reliable and trustworthy way. Clients
should always be treated in a loyal, fair and
professional manner. Effective compliance
implies that the values pursued by the
Bank (together, integrity, entrepreneurial,
passionate, professional) are embedded in
the way the Bank conducts its business. It
also implies the Bank not merely pursues its
own interests, but firstly takes the needs and
interests of its clients into account.

The whistle-blower policy of the Bank states
that employees have the right and duty to
report any suspicions regarding alleged
irregularities of a general, operational
and/or financial nature that may affect
the Bank. It is important to the Bank that
employees can adequately and safely report
any of such suspicions of irregularities in
good faith, thereby acting in the interest
of the Bank. Employees that report such
irregularities are legally protect.
To prevent bribery, the Bank has
implemented a new anti-bribery and
corruption policy in 2021. Next to the
existing code of conduct for business gifts
a code of conduct for incentives offered by
the bank to employees was also integrated
in this policy to avoid active and passive
bribery.

The Bank pursues an active tax avoidance
prevention policy in order to prevent
damage to the company’s reputation, and
consequently to the public’s confidence
in it. This has been translated into a code
of conduct for Tax Avoidance Prevention.
The goal is that no employee of the Bank
is involved in facts punishable by criminal
sanctions nor that the bank facilitates tax
fraud in any way. The code is monitored
by the different departments and control
functions of the Bank.
Every year, an important number of Bank’s
employees and agents follow a specific
Compliance training. The purpose is to
explain compliance rules and regulations in
place within the Bank, and to improve good
compliance attitude and awareness.

The purpose of this code is to avoid
business gifts that (could) lead to undue
influencing of employees to the detriment
of the Bank and to avoid employees of the
Bank becoming guilty of private corruption.
Regarding donations made to employees
of the Bank, a Code of conduct for large
donations is also in place.
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Environmental and social aspects

NAGELMACKERS AS A BANKER

NAGELMACKERS AS AN INVESTOR

The Bank pays a lot of attention to the onboarding of new clients.
The Bank will only enter a relationship with clients who have
been properly identified, and whose activities we are adequately
informed about and are able to monitor. Therefore, we use
different sanction lists, issued by the Belgian authorities, the
European Union and the OFAC, to prevent the on boarding of
sanctioned individuals or entities. Not only do many frauds and
claims cases originate from a lack of knowledge of our clients,
but the anti-money laundering legislation also only permits the
maintaining of a client relationship if we can adequately verify
whether his transactions are in line with our knowledge of this
client, his business activities, his risk profile and the source of his
funds.

In 2021 Bank Nagelmackers delivered on its strategic mission
of growing as a professional fund manager, as well as offering
state-of-the art wealth management services. Assets under
management for in-house funds grew by more than 30% towards
€ 1,5 bln. Net new cash in asset allocation funds increased by
more than € 190 mln, of which € 150 mln was realized through
the Private Fund range that was launched at the end of 2019.
Wealth and Institutional portfolios in discretionary management
grew towards over € 1,35 bln, of which net new cash contributed
by more than € 130 mln. Combined with other Personal &
Private Banking solutions, the Bank’s total assets under
management increased to € 4,78 bln, an increase of 14%. About
half of the growth rate can be attributed to the returns of Bank
Nagelmackers’ investment solutions, the majority of which ranked
above peer average, next to the good financial market conditions
in 2021.

The so-called anti-money laundering legislation has been
translated into the specific ‘combating money laundering and
financing of terrorism’ procedure.
The Bank is not willing to cooperate with natural persons or
legal entities who attempt to evade their tax responsibilities
and aims to strictly comply with all its obligations in connection
with combating money laundering. The Bank will therefore be
particularly prudent regarding clients seeking to “repatriate”
funds from abroad and has a specific procedure ‘Repatriation and
deposit of funds’ to ensure every repatriation complies to the
different regulations. Next to this, the Bank also uses a monitoring
tool to exercise due diligence regarding all client transactions.
In 2021 the Bank has taken a further initiatives to further improve
the protection of privacy and protection of personal data in the
context of the Act of 30 July 2018 regarding the protection of
individuals with respect to the processing of personal data (GDPR
Implementation Act). On 5 September 2018, the Act entered into
force on its publication in the Belgian State Gazette and has been
transposed into the internal “Protection of Privacy” procedure.
The Act, which is based on the concept that every natural person
has the right to the protection of his/her fundamental rights and
freedoms, and to the protection of his/her privacy in connection
with the processing of personal data relating to him/her, defines
the general framework for the use of personal data. It also
regulates specific issues related to the protection of privacy,
such as the use of surveillance cameras, the recording of phone
calls, advertising by mail or phone, the use of cookies, etc. The
procedure summarizes all regulation applicable to Nagelmackers
on the subject.
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The importance of fund management was further highlighted
through the launch of two new funds. First, Nagelmackers
Sustainable Euro Corporate Bonds was created in response to
institutional client demand for a sustainable credit fund. Less
than eight months after its launch in April, the fund grew to
€ 97 mln. The fund also marked the Bank’s first product to be
classified as art. 8 under the SFDR regulation that came into force
in 2021. Other Nagelmackers funds that promote environmental
or social characteristics followed soon afterwards. By end of
2021, 50% of Nagelmackers funds were classified as ‘light green’.
It is Nagelmackers’ ambition to further evolve towards a fully
sustainable fund offering in the next three years.
Second, Bank Nagelmackers launched the equity fund China New
Economy as an innovative solution that focuses on Hong Kong
or China Mainland-based companies that contribute to China’s
transition towards an economic stronghold in sectors such as
technology, consumer discretionary and health care. The launch
of the fund constitutes a first step in the Bank’s ambition to be
recognized as a specialist in Chinese markets.

The Bank’s commitment towards ESG integration in its investment
solutions has been extended further. A new Sustainability
Committee has been created within Asset Management. The
Committee, which is chaired by the Head of Asset Management
and includes Director-level commitment through the Chief Risk
Officer, will be the central decision-making body and define,
organize and control all investment efforts related to responsible
investment, including the assessment of sustainability risks
through the incorporation of the Principle Adverse Indicators. It
will also be responsible for stewardship, including engagement
efforts and proxy voting.
The year 2021 constituted an important turning point for Bank
Nagelmackers. Also in the following years, the strategic focus
will remain on delivering above-market returns. Next to that, the
emphasis will lie more than ever on developing Nagelmackers
further as a sustainable investor through an increasingly wider
range of sustainable solutions. Finally, Bank Nagelmackers
will also seek new distribution channels to further extend and
accelerate growth of its assets under management.
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Environmental and social aspects

NAGELMACKERS AS AN
EMPLOYER
The success of the bank is of course
correlated directly with the quality and
commitment of her employees. The Board
of Directors wants to thank all staff
members again for their contribution to
the excellent results the bank achieved in
2021.
The bank’s HR policy aims, amongst
others, to give everybody the same career
opportunities, avoid inequalities and create
a safe and inspiring work environment
in which people can grow thanks to
permanent coaching and training.
The 3 SDG mentioned below are used as a
compass in this policy and help the bank to
take concrete actions to ensure the bank is
a good place to work.
We also take initiatives to create strong
work relationships between our staff
members and to inspire them to contribute
also to a better world to live in.

SDG 3: Good health and Well-being
2021 was another year dominated by
COVID. Throughout the various waves of
the pandemic, the Bank made sure that all
government measures were implemented
quickly and carefully to guarantee the
health of its employees. Working from
home was again the rule and the work/
12

life balance of the staff was an important
concern of the management. In this
context, the Bank had a survey on the
psycho-social well-being of the staff,
carried out by the independent specialized
research agency Cohezio. The results
were carefully analyzed, together with the
social partners the bank started to design
and implement actions to improve the
psychological wellness of her staff.
The work comfort of the staff members
was a priority in the choice of the new
headquarter building the bank will move
to at the end of 2022. To ensure the
new building caters the needs of the
employees, they are closely involved
in the development of a ‘new way of
working’ policy and the set-up of the new
offices. The new and sustainable building
will provide the most modern comfort,
multimedia equipment to facilitate hybrid
work even better, lots of natural light and
installations that must guarantee the best
temperature conditions and ventilation,
etc.
In 2021 the bank also established a
structural teleworking policy. Once work
circumstances go back to normal after
the COVID-pandemic, our employees will
be able to work out of home 2 days a
week. This will give more flexibility to our
employees and bring a better work/life
balance.

The bank also believes that having good
relations with colleagues is important for
the well-being of her staff and that this
contributes to more efficiency and quality.
Therefor the bank has set-up 2 groups of
volunteers.

WESHARE
The WeShare is a group of volunteers
that organize events aiming at bringing
colleagues together in an informal way so
they can connect outside the work context.
In 2021 the COVID-19 measures made it
difficult to physical meet but, the WeShare
looked for alternatives. For example, the
budget foreseen for the annual Christmas
After Work Event was used to offer a new
year’s gift to the staff members.

CSR
The CSR group is a group of Bank
employees that volunteered to put
projects in place to support the 12th of
the 17 Sustainable Development Goals in
combination with their daily job. As CSR
ambassadors they firstly make their
colleagues aware about how to contribute
to a better environment and society. In
addition, they organize concrete actions
in which Nagelmackers employees can
participate in order to contribute.

We are particularly proud on one of these
concrete actions. 40 of our employees
have shown their solidarity towards the
victims of the floods in the summer of
2021. Thanks to the good organization by
the CSR committee, employees of the Bank
were able to go on site and lend a helping
hand for 2 days to foresee together in
several basic needs of those affected.

SDG 5: Gender equality
The Bank strongly believes that the
selection of staff, in whatever role within
our organization should be based on
competences and behavior. Therefore, the
Bank has installed a policy to guarantee
that the best person for the job is selected
regardless of her or his gender, ethnicity,
faith or sexuality. The talent management
department has reworked function
descriptions and descriptions of job
offering to further support this goal.
Today 42% of the bank’s employees are
women.
The Bank is very proud to have already
many women employees in all hierarchical
layers of its organization and will continue
to take initiatives to ensure all employees
are treated equally and have the same
career chances as promised by signing the
charter ‘Women in Finance’ in 2020.

SDG8: Decent work and Economic growth
Continuous training and education of
our staff must ensure our people have
the necessary knowledge and skills to
perform their jobs at best and enable them
to deliver high quality services to our
clients. Therefor our Talent Management
Department organized a varied range
of courses such as webinars regarding
investments, loans, IT Security, GDPR,
compliance requirements and legal
evolutions, etc.
Also 40 commercials already followed
a new training package ‘human touch
advisor’. Thanks to this training they
improved their skills to better understand
their clients’ needs and formulate real
personalized advice.
The Bank also installed in the course of
2021 its new corporate values: together,
integrity, entrepreneurial, passionate and
professional. This shared value set will
enable us to steer on a common behavior
and will be used as a compass to map
performance and to support business
decisions.

SDG 10: Reduce inequalities
The Bank is concerned about its integrity
policy to prevent violence, mobbing or
sexual harassment in the workplace and
the anti- discrimination rules in place apply
to all employees of the Bank. Employees
must treat each other as equals and
testify the necessary respect, regardless
of gender, nationality, supposed race, skin
color, descent, national or ethnic origin,
age, sexual orientation, civil status, birth,
fortune, religion, philosophical, political or
trade union beliefs, language, current or
future state of health, disability, physical or
genetic characteristics, or social origin.
Our integrity and anti-discrimination
policies are available to all employees
on our intranet. Periodic training on
these policies is also provided for every
employee. In case of a breach, any
employee can contact our Compliance
Department or the person of trust, which
will intervene as fast as possible.
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SOLVENCY

CAPITAL
MANAGEMENT/
ICAAP

RECOVERY AND
RESOLUTION PLAN

Capital amounted to € 451 mln at the
end of 2021, without the incorporation of
the profits of the 2021 financial year. All
capital is common Tier I capital.

The monitoring of the regulatory capital
ratios is prepared by the Finance
department and reported to the Executive
Committee. The drafting of long-term plans
is always accompanied by capital planning.

The Bank has contributed to the annual
update of the Integrated Recovery Plan of
its shareholder ABBH. This recovery plan
identifies a number of possible remedial
measures to overcome a serious capital
and/or liquidity crisis. The impact of these
remedial measures in stress situations
has been simulated and assessed for
effectiveness. A monitoring framework is
provided, so that remedial measures can
be activated in a timely manner in the case
of deteriorating conditions.

Solvency ratio, Tier I ratio and Common
Tier I ratio reached 21,69% or more than
3% higher than the 18,49% in 2020.
Solvency ratios remain well above the
regulatory requirements and the capital
position of the Bank remains very strong.
The vast majority of the capital
requirements are linked to credit risk and
decreased significantly (-17%) because of
the decreasing loan portfolio in 2021.

As said above, the Bank’s own funds
consist entirely of Common Equity Tier 1.
The capital ratios calculated according to
CRR2 – standardized approach comfortably
meet the minimum requirements both
from Pillar I and SREP. Assessment of the
impact of the proposed CRR3 rules shows
that the Bank’s capital requirements will
slightly decrease thanks to its low risk
profile.
Regarding ICAAP (Internal Capital
Adequacy Assessment Process), the Bank
has established a process whereby all the
risks and their management are evaluated
qualitatively and quantitatively. The
economic capital is determined through an
internal approach based on stress tests.
The ICAAP also demonstrates that the
Bank has an adequate capital base.
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The NBB has defined its resolution plan
for the Bank and has updated the MREL
(Minimum Requirement for own funds and
Eligible Liabilities) thresholds in line with
BRRD2. The Bank complies with this MREL
threshold with its Common Equity Tier 1
capital.

DERIVATIVE
FINANCIAL
INSTRUMENTS

The Bank uses Interest Rate Swaps only to
cover the interest rate risk of the banking
book. The Bank does no trading for its own
account. In the context of the B-Arena
IV securitization, the Bank concluded an
interest rate cap in order to cover the
interest rate risk within the securitization
structure.
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RISKS 2, UNCERTAINTIES
AND RISK POLICY

Bank Nagelmackers aims to ensure that all risks are
identified, assessed, monitored and mitigated. The
term ‘risk’ refers to all events that could adversely
affect the achievement of the business targets and
results. The risk strategy and appetite are defined by
the Board of Directors and the Executive Committee is
responsible for its implementation and surveillance.
The Bank considers risk management as a critical
success factor. In essence, Banking means the
acceptance and management of risks. The risks are
always well evaluated and are continuously monitored.
The most important risks for our Bank are the credit
and counterparty risk, the interest rate risk, the
liquidity risk, and the operational and IT (security)
risks.
A risk appetite framework has been set up within the
Bank, and periodic reporting regarding the actual risks
takes place internally to both the involved managers
and to the executive management and the Board of
Directors.
This reporting enables the management of the Bank to
obtain a complete view of the significant risks and to
monitor and steer their management.

(2)

Within the meaning of Art. 3:32 of the Companies' and Associations' Code
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Risks, uncertainties and risk policy

CREDIT RISK
The starting point for the management of credit risk in the loan
portfolio is the credit policy. This prescribes what kind of loans we
want to provide to which type of clients, the requirements in term of
credit quality and collateral, and the delegated powers of the credit
decision makers are also described in detail. The Bank stresses
that loans should always be considered in the first place from the
usual financial economic criteria, and not just based on a good
collateral situation. Every loan application must be the subject of a
documented analysis, and the decision for amounts above
€ 500,000 must be taken by a credit committee.

The well-developed credit risk framework allowed the Bank also
to manage the impact of the Corona crisis. The Bank provided
the needed support or forbearance measures to its financially
sound clients but also intensified its monitoring of debtors and
sectors most hit by the Corona crisis. Although all public payment
holidays ended in 2021, actual defaults and loan losses remained
very limited. In line with its strict credit risk management the Bank
nevertheless maintained its provisions for Expected Credit Losses
due to Corona, considering ongoing uncertainty on the further
evolution of the pandemic and its impact on the economy.

An important part of the loan portfolio are mortgage loans to
individuals. The many files ensure a wide spread of the risks,
whereby good collateral (mortgage registration and mandate on
real estate and/or pledged financial securities) are always present,
and a healthy “loan to value” in line with supervisory expectations
is monitored. A good diversification over various economic sectors
and the necessary collateral can also be seen in the professional
loan portfolio.

The floods during the summer in the east of Belgium had no
significant impact on the loan portfolio which has little exposure in
the hit regions.

A strict system of loan monitoring and review has been
implemented for the management of the loan risks. Arrears and
other negative signals from the borrowers can thereby be quickly
detected allowing for timely measures to manage the credit risk
during the term of a loan.
.

Risk Management is responsible for reporting and analyzing the risk
characteristics of the loans at portfolio level. The main elements
of this are the status and evolution of the portfolio composition
and concentrations, ratings, loan-to-value and collateral positions,
payment arrears, forbearance, defaults, inflow of new litigation and
provisions. Periodic reports from the Credit department regarding
the loan acceptance quality, and from the Finance department
about the evolution of provisions for Expected Credit Losses are in
place. These reports are discussed at the Credit Review Committee
(CRC) and may lead to an adjustment of the acceptance policy or
other risk-mitigating corrective measures.

BOND PORTFOLIO AND FINANCIAL COUNTERPARTIES
The counterparty risk in the investment portfolio of the Bank
is restricted as it mainly consists of high-quality European
government bonds. The ALM Committee examines the composition
of the investment portfolio and decides on any measures to be
taken. The intermediate Treasury Committee then assures the
subsequent follow-up.
Counterparties for large money market transactions must be
approved by the ALM Committee and exposures are monitored on
compliance with internal and regulatory large exposure limits.
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Swaps to hedge the interest rate risk are concluded with a central
clearing party as of 2017. The Bank has no more OTC swaps.
Possible impact of the Brexit on relations with the UK based CCP
is monitored and assessed as very limited. The Bank has no more
OTC swaps.

INTEREST RATE RISK
The Bank is exposed to various interest
rate risks. This gap risk or repricing risk
exists as the term to maturity of assets
is traditionally longer than that of the
liabilities given that the Bank receives
funds in the short term and reinvests
into longer term contracts. In addition,
mortgages loans contain embedded
options, such as the possibility of early
repayment or the cap on interest rate
increases of variable mortgages. Finally,
the bank is exposed to basis risk as the
repricing of variable mortgages refers
to OLO benchmarks where the variable
funding refers to other interest rate
benchmarks.
The possible impact of market interest rate
fluctuations is monitored by the ALM &
Treasury and Risk Management departments
and is discussed at the ALM Committee. The
Management Information Department also
provides this committee with the necessary

information about the evolution of the
interest rate risk relative to the limits used in
the Bank.

In 2021, a tariff model was introduced to
better asses the sensitivity of saving account
rates to changes in market rates.

The Bank makes use of a dedicated tool
for measuring and monitoring its interest
rate risk. Based on the submitted maturity
records per (sub-)product the calculation is
done of, among other things, the duration,
the net present value and the earnings
at risk of the various portfolios on which
the monthly ALM reporting is based.
Simulations are made in which parameters
such as portfolio volumes, maturity, market
interest rates and interest margins may be
introduced to examine the impact on interest
income and the economic value of the Bank.

Monitoring of interest rate risk includes
various stress testing of the different types
of interest rate risk. Stress testing is also
performed based on the scenarios defined in
the EBA Guidelines on IRRBB.

The Bank uses behavioral models for its
monitoring of interest rate risk: a CPRmodel to predict early repayments on loans
and an NMD-model to determine the interest
rate sensitivity of sight and saving deposits.

With the information received, the ALM
Committee can interpret the sensitivity of
the Bank to interest rate movements and
decide on the hedging of the interest rate
risks where appropriate. The interest rate
risk is controlled by adaptations in the fixed
income portfolios or by using interest rate
derivatives (swaps) in order to make the
interest rate mismatch compliant with the
Bank’s internal limits and with those of the
regulator.

LIQUIDITY RISK
Bank Nagelmackers is largely funded
through its own commercial network.
This funding has the advantage of a good
spread of deposits amongst a large number
and different types of counterparties. By
consequence it shows a relatively low
volatility and is more stable than external
market wholesale funding.
Since the funding largely consists of nonmaturing deposits, it has been decided
to maintain a significant buffer of quickly
mobilizable, ECB-eligible bonds in the
investment portfolio of the Bank as a
counterweight. This liquidity buffer can
be used for the ‘intraday’ and ‘overnight’
lending at the NBB, and for repos or
tenders. The liquidity buffer also includes
the notes of a securitization transaction
(B-Arena IV) of mortgage loans that the
Bank has kept on its own books.
The Bank amply satisfies the LCR
(Liquidity Coverage Ratio) with these
buffers and we observe an increase of the

LCR ratio in 2021 up to 277% compared
to the regulatory minimum level of 100%,
thanks to a lower Loan-to-Deposit ratio.
The compliance with the liquidity ratios
(external and internal limits) is always
surveyed when drawing up multi-annual
budgets.

Committee. In order to be able to deal
with any stress situation, the Bank has a
contingency funding plan.
The different element s of the control
framework for liquidity risk are
documented in an ILAAP (Internal Liquidity
Adequacy Assessment Process) file that is
submitted to the NBB.

The executive management is
continuously involved in the liquidity
► Fig. 7
management and the monitoring of the
liquidity position through daily reporting.
The evolution of the
liquidity indicators
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Risks, uncertainties and risk policy

OPERATIONAL AND IT (SECURITY) RISK
Each department is the first-line responsible for monitoring its
own operational risks which can be defined as the risk of losses
stemming from inadequate or failed internal processes, people
and systems or from external events This is done through the
setup of internal control measures such as procedures, functional
segregation, and targeted training promoting the risk awareness
of our employees.
An incident database is in place for the Bank-wide formal
registration of operational incidents. Incident’s data gathering
enables to clarify and reduce the operational risk profile of the
Bank thanks to thorough identification, analysis and remediation
of operational incidents. The gathering process itself strengthens
the operational risk awareness in the business.
Within the Risk Forum, the heads of various departments meet
with the risk functions on a monthly basis. Incidents are discussed,
and (pro-active or remedial) actions are taken to prevent them in
the future.
Special attention is paid to the risks related to IT and IT Security,
such as hacking. The Bank has a dedicated IT Security officer,
and IT (security) risks are followed-up in the dedicated ICT Risk
Forum. Recurring awareness actions raise the client’s alertness
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for phishing/hacking attempts and the Bank’s monitoring systems
are designed to enable early detection and timely blocking of
attempts. The Bank continuously monitors the evolution of
security threats and incidents and adapts its detection and
response systems accordingly.
The Bank also features a full BCP/DRP (Business Continuity Plan/
Disaster Recovery Plan) which is tested yearly.
The control framework for outsourced activities, including
cloud computing is aligned with the latest EBA Guidelines on
outsourcing.
In order to ensure the quality of the financial reporting, specific
controls are used in the accounting and underlying IT processes.
The Investigation department has a specific mission to verify
and promote compliance with the applicable procedures
and regulations within the distribution network of branches
and independent agents. Based on their observations, the
Investigation department formulates proposals for the
optimization of processes and procedures and proposes to set
up training to increase the knowledge about these processes and
procedures of our staff.

SUBSEQUENT EVENTS: RUSSIA – UKRAINE CRISIS
Since the end of February 2022 the world faces an important
military event between Ukraine and Russia. Apart from the
deplorable human sorrow this implies, this geo-political conflict
definitely will also have financial and economic consequences.
At this stage we cannot assess the final impact of these
evolutions, especially as the scope of potential additional
sanctions and/or the side effects of the decided sanctions remain
unclear. Moreover, this uncertainty, combined with a large volatility
on the financial markets and on the macro-economic drivers,
can be expected to last for a longer period. Any outlook is thus
extremely difficult and under reserve of the upcoming events.
However, at this stage we can state that an investment analysis
was performed of the Nagelmackers funds, other funds and
discretionary mandates, offered to our clients. The underlying
assets of the funds and discretionary mandate-portfolio’s do
not constitute any credit risk or market risk on behalf of the
bank itself, though when the performance of these investments
would suffer heavily due to their exposure on regions and sectors
impacted by the crisis and sanctions, this might cause an outflow
of clients and hence impact the bank’s incoming fee business. At
present, no particular outflows are seen and the fund-investments
are not highly exposed to Russia, Ukraine and Belarus and to the
CEE region.

In addition, a vulnerability screening of the bank’s balance sheet
has been made . Although this is not a one-off exercise and will
be constantly monitored, the conclusion is reassuring in the
sense that due to our strict internal concentration limits and the
differentiated asset portfolio with a main focus on the Belgian
market, the bank has no direct exposures in the loan book or the
bond portfolio to central, regional and local governments or other
entities or corporates incorporated in Russia, Belarus and Ukraine.
The exposures on central and eastern European countries, given
the potential risk for contamination, are limited to € 8 mln to
the central government of Poland. The indirect exposures via
our exposures to corporates and financial institutions that
might suffer of an ongoing crisis and sanctions taken due to
their business activity in Russia, Belarus, Ukraine and/or the
central eastern European area seem not a concern at this stage,
unless one would become worried about contamination of this
crisis towards a major Belgian and European bank acting as
correspondent for our bank.
And finally, an increased vigilance and monitoring are put in place
in terms of cybersecurity alert, in order to protect ourselves and
our clients maximally for any adverse impact in this domain.
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REPORT ON
INTERNAL CONTROL

Each year, a report on the evaluation
of the internal control system (VIC) is
delivered to the Board of Directors, the
external auditor and the NBB.
The internal control system is set up
along the 3 lines of defense. The firstline responsibility for risk management
rests with the business. This means that
everyone ensures that the risks arising
from the activities and processes under
his or her responsibility are identified,
and that appropriate control measures
are implemented and maintained to
control and mitigate these risks.
The purpose of the risk management
department as the second line of defense
is to obtain a solid understanding of the
risks the Bank is facing in the pursuit
of its activities, to proactively identify
them, and to analyze and report on
them. The second- line also reviews and
challenges first-line risk management
and is responsible for creating and
strengthening risk awareness within the
Bank. The risk management department
also monitors compliance with the
national and international legislation
and pro-actively communicates these
changes to the different stakeholders
within the Bank.
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The third-line responsibility for risk
management rests with the Internal
Audit department, which carries out
independent assessments of the risk
management and compliancy with legal
and regulatory provisions within the
Bank, issues recommendations regarding
observed weaknesses, and monitors
implementation of remedial actions.
The report on the evaluation of the
internal control system is based on selfassessments from all departments within
the Bank, in which they examine what
controls are set up and whether they are
sufficient to manage the risks involved.
This includes the controls on the
financial reporting which are assessed
throughout a series of dedicated control
objectives. Where weaknesses are
identified in the internal control system,
corrective measures are established, the
implementation of which is monitored
by Risk Management. A quality control
and feedback are carried out on the
performed self- assessments by Risk
Management, Compliance and Internal
Audit.

The different self-assessments and
findings of Risk, Compliance and
Internal Audit are presented to the
ExCo-members who will challenge
them and ask to add extra controls
and/or mitigation measures. The
self-assessments, findings and
recommendations are afterwards
discussed during a Board of Directors
meeting, who can of course add extra
actions to put in place.

HIERARCHIE

CORPORATE
GOVERNANCE

BOARD OF DIRECTORS’ MANDATES
As from 25th March 2021, Mr. Guy Van den Eynde has been appointed as Director and as
from the 1st of April 2021 as a member of the Executive Committee. He serves as Chief Risk
Officer.
As from 9th August 2021, Mr. Aymon Detroch is no longer member of the Board of Directors.
The Board of Directors proposes to grant the external auditor and all directors’ discharge in
respect to the exercise of their mandates during and regarding the financial year 2021.
The Board of Directors has no knowledge of transactions or decisions within the
competence of the Board of Directors by which a member of the Board directly or indirectly
had a proprietary interest that conflicted with such decision or transaction.
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HIERARCHIE

BOARD OF DIRECTORS
Members of the Board of Directors per 31/12/2021:
MR. SHENG LUO

MS. SHU-YEN LIU

MR. GUY VAN DEN EYNDE

Non-executive director, chairman

Non-executive independent director

Executive Director

MR. PRAKASH ADVANI

MR. ZHONGYUAN LI

MR. MICHEL VAN HEMELE

Non-executive independent director

Non-executive director

Non-executive director

MR. ZHIJUN (DAVID) YUAN

MRS. BEATRIJS VAN DE CAPPELLE

MR. YVES VAN LAECKE

Executive director

Executive director

Executive director

AUDIT COMMITTEE
As per 31 December 2021, the Audit Committee consists of the following three members:
MS. SHU-YEN LIU

MR. SHENG LUO

Chairlady

In view of their background as described below, members of the Audit Committee, as of
31 December 2021, meet the competence requirements specified in Art. 28 of the Banking
Act of 25 April 2014.
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MR. PRAKASH ADVANI

RISK COMMITTEE
As per 31 December 2021, the Risk Committee consists of the following four members:
MR. MICHEL VAN HEMELE

MS. SHU-YEN LIU

MR. ZHONGYUAN LI

Chairman
MR. PRAKASH ADVANI
In view of their background as described below, the members of the Risk Committee meet
the competence requirements specified in Art. 29 of the Banking Act of 25 April 2014.

REMUNERATION COMMITTEE AND POLICY
Decisions regarding the remuneration of the executive directors of the bank are advised by
the Remuneration Committee. The committee is made up from among the members of the
Board of Directors and meets as appropriate.
As per 31 December 2021, the Remuneration Committee consists of the following three
members:
MS. SHU-YEN LIU

MR. ZHONGYUAN LI

MR. SHENG LUO

Chairlady

In view of their background as described below, the members of the Remuneration Committee
meet the competence requirements specified in Art. 30 of the Banking Act of 25 April 2014.
The remuneration policy of the bank has been determined in such way that it is in agreement
with the criteria for good governance and the appropriate management of risks, as defined in
the European regulation, in the Banking Act of 25 April 2014, as amended from time to time and
in the circular letter from the regulator on sound remuneration policies, taking the risk profile of
the bank into account.
The fixed remuneration of the members of the Executive Committee is reviewed regularly.
The significant market trends are studied for this purpose. The remunerations are indexed on
an annual basis, in line with the development of the price index that is used to calculate the
evolution of remunerations within the Joint Committee 310 for the Belgian banking sector.
The variable remuneration within the meaning of the EBA guidelines is part of the remuneration
granted and based on the achievement of performance criteria.

NOMINATION COMMITTEE
The Nomination Committee consists of the following three members per 31 December 2021:
MR. SHENG LUO

MR. ZHONGYUAN LI

MR. PRAKASH ADVANI

Chairman
In view of their background as described below, the members of the Nomination Committee
meet the competence requirements specified in Art. 31 of the Banking Act of 25 April 2014.
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BACKGROUND OF THE BANK’S DIRECTORS
NON-EXECUTIVE DIRECTORS
MR. SHENG LUO
Mr. Sheng Luo is the Acting General Manager and Deputy General
Manager of Dajia Insurance Group and he oversees and manages
all Dajia's international assets and operations since February 2018.
He is also non-executive director of several subsidiaries of Dajia
Insurance Group. Since 2019 Mr. Luo is also non-executive Director
of the China Merchants Bank and Gemdale Corporation, a major
listed property developer in China. He also lectures at the Tsinghua
University and Cheung Kong Graduate School of Business in
Insurance offers and corporate governance. Mr. Luo holds a PhD in
management from the Nankai University and a Master of Law from
Sichuan University. He also holds a Bachelor in Chinese Language
and Literature.

Mr. Zhongyuan Li is the Group Director of Dajia Insurance Group
responsible for its international assets and operations. He is also
a director of several subsidiaries of Dajia Insurance Group. Before
joining Dajia Insurance Group in 2015, Mr. Li spent nearly a decade
working in the investment Banking divisions of ING Group and
Keefe, Bruyette & Woods specializing in mergers and acquisitions.
Mr. Li is a CFA Charter holder. He received an MBA from China
Europe International Business School, an MSc in Economics &
Finance from the University of Warwick and a BSc in International
Economics and Business from the University of Groningen.

MR. PRAKASH ADVANI

MS. SHU-YEN LIU

independent director within the meaning of Art. 27 of the Banking Act

independent director within the meaning of Art. 27 of the Banking Act

Mr. Prakash Advani holds a bachelor’s degree in commerce and
economics from the University of Mumbai, India, a diploma in
systems management from the National Institute of Information
Technology, India as well as the professional qualification of
Chartered Accountant (CA). He is also an alumnus of the Harvard
Business School (HBS) having accomplished the Advanced
Management Program from HBS. He has more than 20 years of
experience in leading and managing financial organizations across
Europe, Asia and the Middle East, including ABN AMRO, The Royal
Bank of Scotland and currently with the Dexia group. Mr. Advani
holds mandates as Non-Executive Chairman of the Board of
Directors of Dexia Nederland B.V. and as non-Executive member of
the Board of Directors of Dexia Holdings Inc. USA. Moreover, he is
also a non-executive member of the Board of Directors of Raymond
UCO Denim Private Limited, India.

Ms. Shu-Yen Liu, holds a master’s degree in actuarial science. She
has extensive experience in actuarial sciences and was the leading
partner from PWC’s Actuarial Sciences for A7 Asia based in Beijing.
Ms. Liu has 40 years of experience in the insurance industry and
broader financial institutions in the US and Asia. Her extensive
experience and knowledge in the financial reporting areas, internal
and external audit work and resolutions is a valuable asset to the
Holding Company.

MR. MICHEL VAN HEMELE
Mr. Michel Van Hemele is a commercial engineer, and holds a
master’s degree in commercial and financial sciences, as well as
having broad experience in the banking sector (Generale Bank,
under the current name BNP Paribas Fortis) and as a director of
various companies (including Essensys and Duvel Moortgat).
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MR. ZHONGYUAN LI

EXECUTIVE DIRECTORS
ZHIJUN (DAVID) YUAN
Chief Executive Officer
Zhijun (David) Yuan was appointed as the Chief Executive Officer
position in April 2020. Before that he was the Chief Financial
Officer of Bank Nagelmackers since February 2017 and of Anbang
Belgium Holding in September 2018. He joined Anbang group in
May 2016 as Deputy GM of Group Finance. Prior to joining Anbang,
Mr. Yuan held various senior finance and risk positions at CitiBank
China and CitiBank EMEA Regional Finance Division for 12 years. He
also worked at Cordis Europe Finance and Fujitsu Europe Finance
in Brussels, after obtaining his MBA from the VUB in 2000. He
began his banking career as an supervisor at the People's Bank of
China in 1997. Prior to that, he was an assistant professor at Xi’an
Jiaotong University from 1993 to 1997. He got his Master of Finance
and Bachelor of Finance in 1997 and 1993 respectively at Xi’an
Jiaotong University.

BEATRIJS VAN DE CAPPELLE
Chief Credit & Financial Officer
Mrs. Beatrijs Van de Cappelle holds a Master’s degree in Sinology
from the University of Leuven and an MBA from RUCA University
Antwerp. She started her Banking career in 1991 as a management
trainee at Generale Bank. After her traineeship she performed
different functions mainly in the credit domain such as credit
analysis, credit risk surveillance, management of ‘intensive care’ files,
etc. She also led several project & change management activities in
Belgium but also cross-border within the Fortis Group. In 2009 Mrs.
Van de Cappelle left the Fortis Group and joined BKCP (subsidiary of
CMNE) as Director Credits & Litigation. After the merger between
BKCP and BeoBank, Mrs. Van de Cappelle became the head of the
mortgage and professional loan department of BeoBank. In that
function she also accompanied the migration of the Belgian ITplatforms to the systems of the French group. In 2017 Mrs. Van de
Cappelle joined Nagelmackers as Director Credits and Litigation and
was appointed as Chief Credit & Finance Officer in 2020.

YVES VAN LAECKE

MR. GUY VAN DEN EYNDE

Chief Commercial Officer

Chief Risk Officer

Mr. Van Laecke holds a master’s degree in applied economics
sciences from the Vrije Universiteit Brussels. He also successfully
completed the MBA Economics program of this university. Mr. Van
Laecke started his career in Banking as employee of Tele-Invest at
Deutsche Bank. From 1996 to 1998 he managed the Deutsche Bank
Branch in Bruges. At Deutsche Bank he started and managed the
department Tele Patrimoine (investment advice by telephone for
Private Banking clients) afterwards. In April 1999 he left Deutsche
Bank and joined Smeets Securities in Ghent (advice individual
shares). In 2001 Mr. Van Laecke joined Delta Lloyd Bank as private
Banker after the acquisition of Smeets Securities by Delta Lloyd
and in 2004 he became a senior private Banker at Nagelmackers.
From 2004 to 2006 Mr. Van Laecke was team leader East & West
Flanders for Nagelmackers Private Banking. In June 2009 he was
promoted to Director Private Banking & Asset Management at
Nagelmackers. The private Banking portfolio of Bank Nagelmackers
grew considerably under Mr. Van Laecke’ s direction. He was
appointed as new chief commercial officer of the Bank on the 1st
of July 2020 and is also chairman of the Board of Directors of the
Nagelmackers Funds sicav since December 2020. With his good
knowledge of the Belgian market and his broad experience in
providing quality investment services to high network individuals
he is an important asset to the renewed Executive committee and
Board of directors of the Bank.

Mr. Guy Van den Eynde holds a Master’s Degree in Commercial
Engineering at the KU Leuven. He started his career in 1990 at
Credit Communal (integrated later into Dexia Bank Belgium and
Belfius Bank) as a trader in the dealing room and became a senior
executive with a specific expertise in the area of Asset & Liability
Management.
In August 2014, Guy joined the National Bank of Belgium as analyst
within the Prudential Regulation department. In September 2016,
he was promoted as head of the section 'Prudential Regulation
for Banks' and oversaw the implementation of national and
European prudential regulation for Belgian credit institutions and
stockbrokers within the supervisory practice of the NBB. In this
function, he was an active member of several senior policy setting
groups at the European Banking Authority (EBA) and the BCBS
(Basel Committee on Banking Supervision). He also represented the
NBB at the ECB in regulatory policy related task forces and working
groups.
With his rich experience within a commercial Bank, together with
an in-depth knowledge of risk management and financial regulation,
Mr. Van den Eynde is a valuable asset to our Bank.
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OTHER LEGAL
MENTIONS

The Bank has no branches abroad. The Bank developed no special activities in relation to
research and development in 2021.

Brussels, 24th of March 2022 - The Board of Directors
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ZHIJUN (DAVID) YUAN

BEATRIJS VAN DE CAPPELLE

Chief Executive Officer

Chief Credit & Financial Officer
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