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Is een bestuursmandaat in een overheidsbedrijf 
nog aantrekkelijk? 

Een juridisch kader dat beter kan
Jeroen Delvoie

Keynote 22 juni 2026
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Loi organique

Le cas échéant: Code des sociétés et des associations

Contrat de 

gestion

Règles générales : Décret de 

gouvernance du 7 décembre 2018

Décret organique

Règles générales: ad hoc, p.ex. Loi du 17 

mai 2019 interdisant le recours à des 

sociétés de gestion aux administrateurs 

publics

Article 9 LSRI
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Contrat de 

gestion

Wallonie (Région)

Règles générales : décret du 12  février 

2004 

Décret organique

Article 9 LSRI

Décret 

TEC

Décret 

SWDE
Décret 

WE 

Contrat de 

gestion

Contrat de 

Service 

Public

Statuts 

TEC
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Statuts 

WE

…
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…
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1 Geen uniform en coherent juridisch kader
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1 Geen uniform en coherent juridisch kader

2 Benoemingen: kloof tussen theorie en praktijk
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« L’intérêt d’une société, l’intérêt social est

déterminé par le but de lucre collectif des 

associés actuels et futurs »

Cass. 28 novembre 2013
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1 Geen uniform en coherent juridisch kader

2 Benoemingen: kloof tussen theorie en praktijk

3 Mandaat is niet helder
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1 Geen uniform en coherent juridisch kader

2 Benoemingen: kloof tussen theorie en praktijk

3 Mandaat is niet helder

4 Moeilijke relatie met de aandeelhouder
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(De Tijd, 19 september 2023)(De Tijd, 11 september 2023)



©
 E

u
b
e
liu

s

17

1 Geen uniform en coherent juridisch kader

2 Benoemingen: kloof tussen theorie en praktijk

3 Mandaat is niet helder

4 Moeilijke relatie met de aandeelhouder

5 Vergoedingsregels disparaat en weinig rechtszeker
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▪ J. Delvoie, “Premier, u bent rijker dan u denkt” (De Tijd, 2 oktober 2020)

▪ S. Gobert, “Ook overheidsbedrijven verdienen performante raad van bestuur” (De Tijd, 26 juli 
2024)
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1 Geen uniform en coherent juridisch kader

2 Benoemingen: kloof tussen theorie en praktijk

3 Mandaat is niet helder

4 Moeilijke relatie met de aandeelhouder

5 Vergoedingsregels disparaat en weinig rechtszeker

6 Onaangepaste randvoorwaarden



©
 E

u
b
e
liu

s

21

“II.A. Les pouvoirs publics devraient simplifier et 
rationaliser les formes juridiques sous lesquelles 
les entreprises publiques exercent leurs activités. 
Leurs pratiques opérationnelles devraient obéir aux 
normes communément acceptées.” 
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Ewout Görtz

Obstakel 2:
de benoemingscarrousel

Researcher
GUBERNA

GUBERNA Yearly Event Public Governance 
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Le défi (1/2)
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De uitdaging (2/2)
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Qu'est-ce que le « carrousel des nominations » ?

Définition

Processus dans lequel les 
mandats d’administrateur 
s'inscrivent dans le cadre d'une 
négociation politique plus large 
ou d'un « package deal »
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Waarom is dit een obstakel voor de
aantrekkelijkheid van het bestuursmandaat?

Verminderde
geloofwaardigheid

Onzekerheid

Reputatierisico Frustratie
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Le « carrousel des nominations » constitue également un obstacle 
pour…

Mix de compétences

Continuité et renouveau

Indépendance d'esprit

Board dynamics

Légitimité

Confiance du public
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Hoe kan het beter? 

Enkele pistes ter reflectie 
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Comment faire mieux ? (1/4)

Professionnaliser la sélection — respecter le droit de nomination
Le gouvernement nomme, le conseil assure une préparation professionnelle

A

Profil
Besoins en compétences 

B

Sélection
Effectuer une recherche 

élargie en dehors du réseau 
(politique)

C

Désignation
Confirmation du choix définitif 

du candidat administrateur 
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Hoe kan het beter? (2/4)

Definitie van “fit & proper” voor overheidsbedrijven
Goedkeuring van het “fit & proper”  dossier

“Fit”
Deskundigheid

De financiële sector als inspiratiebron? 

“Proper”

Professionele betrouwbaarheid 
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Comment faire mieux ? (3/4)

Constituer un ‘pool’ d'experts 

Une communauté d'administrateurs publics améliore la qualité, la diversité et la 
disponibilité

1
Identifiier

Cartographie à 
grande échelle

2
Développer

Formation et 
mentoring

3
Matching

Associer un profil 
à une mission

4
Suivi

Évaluation et 
suivi

Point d’attention
Éviter la formation d'une caste d’administrateurs publics
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Hoe kan het beter? (4/4)

Engagementen opnemen in de 'ownership policy’ (cf. yearly event 2026)
Niet juridisch bindend, wel een publieke governanceverbintenis.
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Message clé

Un éventuel manque d'attractivité d'un mandat 
d'administrateur ne tient pas à la présence de l'État en 
tant qu'actionnaire en soi, mais à l'absence de règles 
suffisamment strictes et à leur application cohérente
Le contexte géopolitique, la croissance du portefeuille, la couverture médiatique, la 
pression publique, etc., font qu'un débat sur la gouvernance publique moderne est 
inévitable

+ +
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David Risser 

Obstakel 3: een gepaste vergoeding

CEO Ethics & Boards

GUBERNA Yearly Event Public Governance 



Board remuneration in 
State-Owned Enterprises

Guberna Public Governance Event
June 22, 2026



The growing influence of State

Board remuneration transparency

The rationale for director remuneration and its implications

Remuneration levels for State representatives

37

Variability of remuneration practices



About 1/2 jurisdictions Ownership
Policy

• Rational for owning

• Delineation of key CG

38

SOEs are playing growing roles in the global economy

Source : “Ownership and Governance of State-Owned Enterprises, OECD 2024

34
126

2000 2023

Other
companies

Evolution of number of SOEs in the Top 500 worldwide enterprises 
by revenue 

x 3.7 times

Source : “Fiscal Monitor”, IMF, 2020

Share of SOE assets among the world’s 2,000 largest 
firms
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State presence in competitive markets



The scope of our benchmark comprises 865 of direct State-owned 
Entreprises across 12 countries

40

390

475

Scope:
• 12 countries in Europe
• Commercial and non-commercial companies included in the State/Government direct

investment portfolios

Information sources:
• Source: Ethics & Boards, June 2026
• 2025 Annual reports / Remuneration reports or equivalent of the companies and additional

research of State Ownership policy
• In our benchmarks, remuneration policy information is used not the actual granted remuneration

Non-commercial SOEs

Commercial SOEs



High standards of transparency and disclosure are recommended 
for SOE by the OECD Corporate Governance Guidelines

41

V.
V. Disclosure, transparency and accountability

“State-owned enterprises should observe high standards of transparency,
accountability and integrity and be subject to the same high-quality accounting,
disclosure, compliance and auditing standards as listed companies

(…) such information include:

V.A.4. The remuneration of board members and key executives”

OECD Guidelines on Corporate Governance of State-Owned Enterprises 2024, Chap. V.
Disclosure, transparency and accountability, p.19



Among 475 of commercial SOEs in the scope, 25% disclose clearly 
their board remuneration policy

Source: Ethics & Boards, June 2026
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• The average policy disclosure rate of 25% hides the high variation by countries :

o Austrian, Sweden and UK commercial SOE are more transparent : majority to nearly 70% of them disclosing remuneration policy

o Dutch, Finish, Italian, Spain commercial SOE company disclose rate ranges from 30% to 40%

o Among the least transparent countries in the panel: France and Norway have a disclosure rate of below 20%, while that of Belgium and
Luxembourg falls below 5%

25%

Scope of the study

10 43 24 58 84 12 126 25 31 23 24 15

50%

93%

50%
72%

90%

42%

98%

44%
68%

57%

13%
33%

50%

7%

50%
28%

10%

58%

2%

56%
32%

43%

88%
67%

% of companies with
disclosure

# of companies

Average panel disclosure rate

119/475



On the other side, 10% of non-commercial SOEs disclose their 
board remuneration policy

43

Source: Ethics & Boards, June 2026

• The average policy disclosure rate stands at 10%, much lower than that of commercial SOEs

• Disclosure rates vary from 0% in France, Luxembourg and Norway to 50%+ in Sweden and UK

10%

Scope of the study

98%

69%

100% 97%
81%

100%

75%

100%

67%
50%

27%

2%

31%

3%
19% 25%

33%
50%

73%

% of companies with
disclosure
%  of companies non
disclosure

0 64 29 28 65 16 98 16 38 26 46 26 Total # of companies 39/390

Average panel disclosure rate
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Remuneration and SOE boards

II.F.8. Establishing a clear and
transparent overarching
remuneration policy for SOE boards
that fosters the long- and medium-

term interest of the enterprise
and can attract and motivate
qualified professionals.

OECD (2024), OECD Guidelines on Corporate Governance of 
State-Owned Enterprises 2024

Remuneration
level

Align, Attract

vs

Public backlash
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Why attracting and compensating … for a paper board ?

What is expected 

from the board?

Strong role

A paper board

“VI. Boards of SOEs have the 

necessary authority, 

competencies and objectivity”



Average board remuneration in commercial SOEs varies strongly 
by country

Source: Ethics & Boards, June 2026
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21 526

75 375

38 708

51 725 66 550 57 250

81 184

30 631 30 829

77 485

21 725

57 818

Total annual remuneration for board members* 

Shares

* Average annual remuneration for 100% board meeting attendance, 
exc. committee works and other allowances of ordinary board 
members
All amounts in euro 

5 3 12 16 8 7 3 14 10 10 21 10 # of companies

Total annual remuneration*

119



When disclosed, average board remuneration in non-commercial 
SOEs varies from 0€ to 27 000 €

47

1 9 0 2 3 0 4 0 1 11 8 # of companies (with disclosure)

Attendance
fees

0

24 778

0

27 500

4 909

23 345

27 117

12 245

Source: Ethics & Boards, June 2026
* Average annual remuneration for 100% board meeting attendance, 
exc. committee works and other allowances of ordinary board 
members
All amounts in euro 

39



As a comparison, the 2020 average annual remuneration (US$) in 
non-listed SOEs by the 2022 OECD survey

48
Source: “Remuneration of Boards of Directors and Executive Management in State-Owned Enterprises”, OECD 2022 

Data : actual remuneration of board members

Panel : State controlled non-listed companies
(state shareholding of at least 50%), except for
Chile, where data includes one listed SOE,
albeit with remuneration levels similar to those
of non-listed SOEs.

For Austria, data for commercially oriented
SOEs includes average remuneration amounts
of board members of large SOEs only.
In Chile, France, the Netherlands, Portugal and
Sweden, all SOEs are classified as
commercially oriented.
Data for Korea includes amounts for public
corporations only (hereby classified as
“commercially oriented SOEs”), as data for
quasi-governmental institutions is unavailable
(hereby classified as “public policy-oriented
SOEs”).
For Finland and Lithuania, data includes all
SOEs regardless of their orientation. For
Bulgaria, data includes policy-oriented SOEs
only.



Average annual remuneration of SOE board members as a 
percentage of average annual national wages (as of 2020) by the 
OECD survey

49
Source: “Remuneration of Boards of Directors and Executive Management in State-Owned Enterprises”, OECD 2022 

Panel : State controlled non-listed companies
(state shareholding of at least 50%), except for
Chile, where data includes one listed SOE.

For Austria, data for commercially oriented

SOEs includes average remuneration amounts
of board members of large SOEs only.

In Chile, France, the Netherlands, Portugal and

Sweden, all SOEs are classified as
commercially oriented. Data for Korea includes
amounts for public corporations only (hereby
classified as

“commercially oriented SOEs”), as data for
quasi-governmental institutions is unavailable
(hereby classified as “public policy-oriented
SOEs”).

For Finland and Lithuania, data includes all
SOEs regardless of their orientation. For
Bulgaria, data includes policy-oriented SOEs
only.



The SOE discount: commercial SOE board remuneration is 
significantly lower in majority of countries compared to their 
private peers

Source: Ethics & Boards, June 2026

50

• SOE board remuneration policy is compared against that of their domestic listed large cap peers, the later are, on average, larger companies in both size
and market capitalization if applicable, which may explain the remuneration gap in addition to the State ownership policy

* Peer index : Austria, Belgium, Finland, France, Germany, Italy, Netherlands, Spain : Eurozone 
300 companies of respective country nationalities; Luxembourg : LuuX; Norway : OBX; Sweden 
: OMXS; UK : FTSE 100 

# of companies

-70%

-3%

12%

-9%
-39%

-22%
-5%

-72%

-36%

-36%

-75%

-44%

-x%  Discount rate compared to private peers

21.526

75.375

38.708

51.725

66.550
57.250

81.184

30.631 30.829

77.485

21.725

57.818

71.686
77.447

34.666

56.836

109.809

73.222

85.858

108.661

48.100

121.149

85.449

103.903

Annual remuneration of
Commerical company SoE
Board members
Annual remuneration of Board
members in private peer index

5 3 12 16 8 7 3 14 10 10 21 10
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Chair-to-board member pay ratio* spans from 1.2× in Belgium to 
over 7x in France in commercial SOEs

* Chair : fixed annual remuneration excluding variable, benefits and other remuneration
Member : total remuneration for 100% attendance at Board meetings (exc. Committee works) and equity 
remuneration
All amounts in euro

Source: Ethics & Boards, June 2026

Base :  51 commercial SOEs in 6 Eurozone countries with board remuneration policy disclosure 

1,7
1,2

1,8

7,2

2,6

5,0

Austria Belgium Finland France Germany Italy



Policies and practices vary in terms of State representative 
presence and their remuneration policy

Belgium
Luxembourg

Austria
France*

Italy

Finland

Sweden

UK

52

Common presence of
State representative on Board

Netherlands

Norway

Common presence of the State representativeAuthorized but limited presence of the State 
representative observed

No State representative authorized

Same remuneration as independent members

« A ceiling of 240 k€ 
remuneration for civil servants 
and no possibility to cumulate 

directorships »

Board of SoE composed of executive and 
independent directors only

No presence of
State representative on board

No remuneration for 
Civil servant as 
State

Remuneration of 
State representative 

= ordinary board 
member

« 1995 law requires the remuneration of 
state representative to be returned to the 
Public Treasury but not applied in reality »

Same remuneration as independent members

* France, different policies for civil servants and other representatives, see next page for details  
Source: Ethics & Boards, June 2026

Germany

Partial remuneration or capped 

France*

Spain

No remuneration

No remuneration or to be returned
to the Public Treasury 

Remuneration policy for State Representative



Details of practices in France, Germany and Spain

53

Civil servant should return 100% of 
remuneration to the Public Treasury

Other State representative elected by 
AGM can keep 85% of their 

remuneration (15% to the Public 
Treasury)

FR

Civil servants as State representative 
can keep a portion of their remuneration 
capped at 6 100€, depending on grade

GER

SP
No remuneration for civil servants in 

non-commercial companies; for other 
companies, remuneration is subject to ta 

ceiling system depending on the 
commercial   company size

Source: Ethics & Boards, June 2026

Remuneration policy for State Representative



Performance-based SOE board remuneration

Financial performance

Chile: EBITDA and other financial goals in board-linked annual goal agreements
Kenya: bonus-type pay tied to achievement of performance contract targets
China: enterprise operating results and state-asset value preservation/appreciation
Bulgaria: increase in accounting profit vs prior year
Slovak Republic: share of disposable profit

Operational
performance

Chile: Service reliability – Service safety – Plan completion
Kenya: Operational KPIs under performance contract

Impact
Chile: environmental goals in board-linked annual goal agreements
Philippines: Customer satisfaction surveys

Governance

Often a threshold – attendance (Chile, Philippines)
Chile: CG Scorecard compliance (audited externally)
China: Board evaluation, peer review
Kenya: Board evaluation, compliance
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Case studies : practices in other countries

56

Bonus - Performance-related compensation for board members : 
Bulgaria & Chile

Source: “Remuneration of Boards of Directors and Executive Management in State-Owned Enterprises”, OECD 2022 

Share grant - Performance-related compensation for board 
members : Slovakia Republic



The scope of our benchmark comprises 865 of direct State-owned 
Entreprises across 12 countries

Source: Ethics & Boards, June 2026

57

Scope:
• 12 countries in Europe
• Commercial and non-commercial companies included in the State/Government direct investment portfolios

Information sources:
• 2025 Annual reports / Remuneration reports or equivalent of the companies and additional research of State Ownership policy
• In our benchmarks, remuneration policy information is used not the actual granted remuneration

* Disclosure of Board remuneration policy

390

475

• Number of SoEs varies from 10 in Austria to 149 in Germany
• Number of SoEs with disclosure varies from 3 in Belgium and Luxembourg to 32 in Sweden

10
43 24

58
84

12

126

25 31 23 24 15

64

29

28

65

16

98

16
38

3
22

11

# of non-
Commercial SOEs

107

10

86

53
28

149

41

224

26

69

26

46



Is een bestuursmandaat in een overheidsbedrijf nog aantrekkelijk? 

Un mandat d’administrateur dans une entreprise publique est-il encore 
attractif ?

Françoise Roels
Chair, bnode

Marc De Braekeleer 
Managing Partner, Odgers

Eric Poncin
Member of the Extended CD, 

Wallonie-Entreprendre

Filip De Rycke 
Content Communication Specialist
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