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OGEO FUND is an Organisation for Financing 

Pensions (OFP) which has issued finance 

and paid pensions for more than 4,200 

present and future beneficiaries since 2007. 

OGEO FUND, the only multi-employer (first 

pillar) OFP in Belgium, presents its summary 

annual report for 2014: 7 years’ experience 

confirming OGEO’s position as centre of 

expertise in pensions and fifth largest OFP in 

Belgium.



AN EFFECTIVE AND 
INNOVATIVE OFFER

Strengths:

- Choice between payment of  a monthly income 
or a lump sum at retirement age.

- Choice between fully redistributed yields (minus 
management fees) or a formula with guaranteed 
capital and a guaranteed minimum return.

1ST PILLAR 
(STATUTORY PENSIONS)

2ND PILLAR 
(SUPPLEMENTARY OR 

EXTRA-LEGAL PENSIONS)

Created in April 2008

Multi-employer Organisation 
for Financing Pensions (OFP)

Pensions for contract staff: 
public authorities and public/

semi-public bodies (e.g.: joint local 
authorities)

Pensions for salaried staff: 
private sector

Created in July 2007

Multi-employer Organisation 
for Financing Pensions 

(OFP)

Pensions for municipal and 
provincial authority agents

Pensions for statutory staff  
(or those who have had a mixed career, i.e. 

statutory and contract positions)

1

Reduced management costs

No entry or exit fees

High-performance yields

Absence of shareholders

Yield redistributed to the 
“client” after deducting 

expenses

Long-term vision

Strict internal and external 
monitoring

Economies of scale

Access to the best 
professionals

Total transparency

“Clients” involved with the 
investment policy via the 

General Council

STRENGHTS
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KEY FIGURES 
FOR 2014

2
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High overfunding: 
573 million euros
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1 Rating as at 31/12/2013 – Pending official confirmation from the ABIP 
(Belgian Association of Pension Funds) on 31/12/2014.



573
MILLION EUROS 
OVERFUNDING

6.95%
YIELD

4,219
 CURRENT 

OR FUTURE 
BENEFICIARIES OF 
ANNUITIES WITHIN 

7 SPONSORING 
COMPANIES

€ 7

5

€ 7

5

€ 7
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1.085
BILLION EUROS 
ASSETS UNDER 
MANAGEMENT

64
MILLION EUROS 

PROFIT

7
YEARS’ 

EXPERIENCE

€ 7

5 € 7

5

€ 7

5

1 Overfunding: at the end of 2014 OGEO FUND’s assets were € 990 million worth to compare with 
liabilities of € 418 million, leading to an overfunding of 137%.
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Marc Beyens was on the Executive Committee of  OGEO FUND from 2007 
to June 2014. OGEO FUND wishes to thank him for his active role in the 
development of  OGEO FUND following its creation.

THE EXECUTIVE 
COMMITTEE

The Executive Committee looks back at the 
7 major events of  2014, 

a year of maturity for the 
OGEO FUND model.

1
A FINANCIAL YIELD 

OF 6.95% 
 
 

Yield
6.95% in 2014 is a good figure, thanks to the invest-
ment policy of  OGEO FUND that combines diversi-
fication, prudence and performance.

Performance
Since 2008, OGEO FUND has enabled yields com-
bining performance and prudence (we hereby refer, 
in particular, to the yield of  7.38% in 2013).

Stéphane Moreau
Managing Director

Emmanuel Lejeune
Member of the Executive Committee

Marc Beyens
Member of the Executive Committee
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AN INNOVATIVE AND 

SECURE REAL ESTATE 
INVESTMENT STRATEGY

 
Real estate
“Hard” real estate instead of   “on paper” real estate 
(SICAFI), unlike many other pension funds.

Role as a “float”
These assets act as a float, i.e. when listed assets 
are not performing so well, real estate – completely 
disconnected from the market – allows us to mitigate 
the impact on expected yields so we can still keep our 
head above water.

A striking example
The acquisition of  the Strassen building in 
Luxembourg: more than 10,000 m2 of  office space 
mainly rented out to a leading German bank.

Diversification
Distribution of  real estate investments by 
OGEO FUND all over Belgium and Luxembourg.

Closer monitoring
OGEO FUND has an improved reporting procedure 
to measure the performance of  its 4 fund manag-
ers, whilst maintaining a precise analytical over-
view of  the assets and liabilities of  each sponsoring 
organisation.

Optimal diversification
Each “client” of  OGEO FUND, regardless of  size, 
can also benefit from the entire financial portfolio 
of  OGEO FUND in proportion to the assets it has 
entrusted to us for management.

Cost control
The creation of  “Ogesip Invest” has not incurred any 
additional costs for the “clients” of  OGEO FUND, 
and it has strengthened the quality of  the organisa-
tion’s financial management.

OGEO FUND CREATES ITS OWN 
INSTITUTIONAL OPEN-END 

INVESTMENT COMPANY (SICAV) 
CALLED “OGESIP INVEST”

5
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DIVERSIFICATION 
AND PERFORMANCE

A PRUDENT 
AND DIVERSIFIED 

INVESTMENT POLICY

54

LE COMITÉ DE 
DIRECTION

3

Insurance products and real estate investments 
Alongside the institutional open-end investment 
company (SICAV), OGEO FUND has kept a part of  
its assets under its own management. These are mainly 
insurance products and real estate investments. 
The investments are distributed on a pro rata basis 
among the assets held by the “client” in relation to the 
total assets of  OGEO FUND. The idea is not to suffer 
“head on” any possible downward fluctuations in the 
market. These long-standing assets mean that good 
yields can be aimed at in the long term.

4 fund managers permanently 
competing with each other 
After a rigorous selection procedure, OGEO FUND 
entrusts the management of  its listed assets to four 
management companies. After two years, the one 
with the weakest performance of  the four is replaced. 
Following this benchmarking process, the four fund 
managers selected in 2014 were:

y  Banque Degroof
y  Candriam (ex-Dexia Asset Management)
y  Crédit Agricole
y  KBC Asset Management

Expertise of  the Financial Committee
OGEO FUND has teamed up with renowned 
experts, mainly to follow the evolution of  the markets 
and optimise its investment policy.

Adaptation of  the SIP 
(Statement of  Investment Principles)
Bearing in mind the evolution of  the markets, the 
advice from the fund managers and the analysis of  
the Financial Committee of  OGEO FUND, the 
maximum limit of  the real estate portfolio has been 
set at 25% and the one for shares at 35%.

Highly diversified assets classes
Prudence and diversification are at the heart of  
OGEO FUND’s investment policy. The investments 
made are spread across different assets classes. 
Minimum and maximum limits are set for each one 
by the operational bodies of  OGEO FUND and are 
then ratified by the General Council, of  which all 
sponsoring organisations are members.

“Prudence and diversification 
are at the heart of OGEO FUND’s 

investment policy.”
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CENTRE 

OF EXPERTISE 
OGEO FUND HAS PASSED 

THE FIGURE OF ONE BILLION 
EUROS IN ASSETS UNDER 

MANAGEMENT
Pensions and public opinion
OGEO FUND has commissioned an exclusive 
opinion survey on pensions in Belgium. It was 
carried out in spring 2014 by IPSOS, interviewing 
a representative sample of  1,105 people between 25 
and 70 years of  age.

Round table of  experts 
with the Pensions Minister
In the presence of  Pensions Minister Daniel Bacquelaine, 
a high-level panel of  experts from the academic and 
business worlds exchanged impressions on the main 
points that emerged from the opinion survey. It was 
a good opportunity to sound out the expectations 
of  Belgians on the future of  their pensions, and 
to discuss the reform approach laid out by the 
government.

Concerns of  Belgian citizens 
regarding the future of  their pensions
Four significant points emerged:
y  51% of  the Belgian population do not expect to 

take retirement before 65;
y  One worker in five does not know how much he/

she will earn when the time comes to retire;
y  78% of  non-retirees do not feel sufficiently 

informed on their future pension;
y  Three workers in five do not have a complementary 

pension plan from their employer.

Strengthened “tools”
The creation of  the institutional open-end investment 
company (SICAV) “Ogesip Invest” and an accounting 
tool that will provide a standard method of  apportion-
ment of  OGEO FUND’s listed and non-listed assets 
between the different sponsoring organisations.

Economies of  scale
The size of  the assets under management by OGEO 
FUND allows us to have access to the best professionals 
at the best price in order to pass on the benefits to our 
“clients”.
 

Intervention by Belgium’s Pensions Minister Daniel Bacquelaine 
during the OGEO FUND Round Table held on November 25, 2014.

7
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THE STRENGTHS 
OF OGEO FUND

4
The transfer of  the assets was made official 
on April 4, 2014: the institutional open-
end investment company (SICAV) under 
Belgian law, the major project undertaken 
by OGEO FUND over several months, 
became reality.

Why was this instrument put in place? 
An interview with Jean van Caloen, 
Independent Director of  the institutional 
SICAV “Ogesip Invest”.

Could you introduce us to 
OGEO FUND’s institutional open-
end investment company (SICAV)?

It is an open-end investment company 
(SICAV) that brings together all the listed 
assets of  the different sponsoring organisa-
tions of  OGEO FUND, in the form of  an 
envelope of  around 700 million euros. 
We have selected a sole custodian and 
administrative agent for the SICAV: RBC 
Investor & Treasury Services, a subsidi-
ary of  Royal Bank of  Canada. Using a 
single specialist entity to act as custodian 
and administrative agent means greater 
organisational efficiency and a reduction in 
administrative costs. RBC is ranked in the 
World Top 10 of  asset service providers. 
RBC Investor & Treasury Services carries 
out reporting, the calculation of  the net asset 
value and administrative tasks linked to the 
life of  the SICAV.

The assets continue to be managed by 
the 4 fund managers that OGEO FUND 
had previously signed contracts with on a 
discretionary management basis. Since the 
creation of  the SICAV, these fund manag-
ers have signed discretionary management 
contracts with it (which is logical, because 
the assets they managed have been inte-
grated into the SICAV). The managers are 
submitted to constant competition, and if  
their results are not considered satisfactory 
they may be replaced within the SICAV.

Alongside the institutional open-end invest-
ment company (SICAV) “Ogesip Invest”, 
OGEO FUND keeps a part of  its assets 
under its own management. These are 
mainly insurance products and real estate 
investments. The investments are spread 
on a pro rata basis on the assets held by 
“clients” in relation to the total investments 
of  OGEO FUND.

What are the benefits of  this finan-
cial tool for OGEO FUND?

It enables OGEO FUND to provide closer 
monitoring over the fund managers. It also 
means improved reporting (more detailed 
and more frequent) whilst maintaining a 
precise analytical overview of  the assets 
and liabilities of  each of  the sponsoring 
organisations of  OGEO FUND.

The overall structure is now easier to man-
age. Previously, each sponsoring organisa-
tion had to sign a discretionary manage-
ment mandate with the fund managers. 
This represented more than 20 discretion-
ary management mandates in total. Now 
there are only 4 mandated needed, one per 
manager.

What is the advantage of  the insti-
tutional SICAV for the sponsoring 
organisations?

Since the SICAV was put into place, each 
sponsoring organisation has the same 
portfolio profile and obtains a level of  
performance that is almost identical to that 
of  other sponsoring organisations. 
There is, therefore, equal treatment among 
all the sponsoring organisations. Any new 
sponsoring organisation benefits from the 
same treatment as the existing ones upon 
accession to the network, with far fewer 
administrative formalities than previously. 
This is a considerable advantage in com-
parison with the previous situation.

Is the reporting more legible now?

Without a doubt! We now have an initial 
report on the fifth working day of  each 
month. Within the SICAV, we can visualise 
the situation of  each sponsoring organisa-
tion immediately, and also the performance 
of  each of  the fund managers. It is very 
clear, and very quick. The preparations for 
this solution have required a lot of  time and 
energy but we are fully satisfied because 
the objective has been achieved, meaning 
greater efficiency and transparency. Another 
important aspect is that the setting up of  this 
institutional SICAV has been done without 
incurring any over cost for the sponsoring 
organisations, and practically unchanged 
overall costs for OGEO FUND.

OGEO FUND CREATES ITS OWN 
INSTITUTIONAL OPEN-END 

INVESTMENT COMPANY (SICAV)
—

The creation of  “Ogesip Invest” means closer monitoring, 
optimal diversification and better control of  costs.

PRESENT STRUCTURE 
(with the institutional SICAV

y One single NAV (Net Asset Value)
y Greater diversification
y Closer monitoring of  the investment policy
y Better and faster reporting
y Almost identical yield for all the sponsoring organisations



A FINANCIAL COMMITTEE 
SUPPORTED BY RENOWNED 

EXPERTS
—

OGEO FUND has created a Financial Committee 
on its own initiative. No legal provision obliges an OFP 

to create such an organ.

The mission of  OGEO FUND’s Financial Committee is 
to evaluate, in a neutral and independent manner, the key 
financial indicators, the quality of  the portfolios and the 
company’s investment strategy in terms of  its SIP (Statement 
of  Investment Principles). Based on this evaluation, the 
Financial Committee issues recommendations for the atten-
tion of  the Board of  Directors. The Financial Committee, 
therefore, only has an informative and advisory role vis-à-vis 
the Board of  Directors.

OGEO FUND’s Financial Committee consists of  a 
minimum of  four members, of  which at least three are 
independent experts, and one member of  the Executive 
Committee. All the members of  the Board of  Directors 
are invited to participate in the meetings of  the Financial 
Committee. Other external experts are also invited by the 
Executive Committee to attend to and/or to participate in 
the meetings. 

The importance of  a macroeconomic vision

In the area of  financial and real estate investments, the mac-
roeconomic environment is of  utmost importance. 
To benefit from up-to-date analyses of  economic and finan-
cial developments and prospects (growth, inflation, public 
finances, financial markets…), the Financial Committee of  
OGEO FUND regularly invites an expert with long-stand-
ing experience and an international reputation, Professor 
Guy Quaden, Honorary Governor of  the National Bank of  
Belgium.

Guy Quaden, 
Honorary Governor of the National Bank of Belgium and 

external consultant of the Financial Committee of OGEO FUND.

9
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STRENGTHENED 
GOVERNANCE

—
In the interests of  good governance, OGEO FUND 

has split the actuarial function. OGEO FUND also has 
ongoing and multi-faceted monitoring in place..

Checks and balances: 
doubled actuarial monitoring

OGEO FUND is one of  the few Organisations for 
Financing Pensions in Belgium to have split the actu-
arial tasks of  calculation and monitoring. Indeed, in 
OGEO FUND the actuary appointed to “monitor” 
is different from the “technical” actuary who calcu-
lates forecasts and proposes financing plans.

The Board of  Directors of  OGEO FUND has desig-
nated an appointed actuary: Anne Thiry, Managing 
Partner Actuary at Esofac.

The technical actuaries are those of  IIServices. 
In partnership with Integrale Caisse Commune 
d’ Assurance, OGEO FUND set up in March 2008 
a service company – IIServices – that mainly works 
with Institutions of  Occupational Retirement 
Provision. The activities of  IIServices are several: 
actuarial calculations, financial reporting, account-
ing, internal audits, … 

This distinction of  tasks allows OGEO FUND to 
propose financing plans to its sponsoring organi-
sations, including all the methods and hypotheses 
applicable (mortality tables, indexation, calcula-
tion of  technical forecasts, …) that are rigorously 
checked.

Each OFP effectively needs to provide a finance plan 
that enables it to create technical provisions that are 

THE STRENGTHS 
OF OGEO FUND 

4

Anne Thiry, 
appointed actuary

Jacques Tison, 
approved auditor

Ongoing and multi-faceted monitoring

Internal monitoring External monitoring

y Internal audit (IIServices) y Appointed actuary (ESOFAC)
y Compliance Officer y Approved auditor  (PwC)
y Financial Committee

sufficient to guarantee the payment of  committed pensions 
(obligation of  means).

In addition, the approved auditor (PricewaterhouseCoopers) is 
represented by two of  its partners, Jacques Tison and Isabelle 
Rasmont, and audits the annual accounts.

The approved auditor checks the reliability of  the informa-
tion from the sponsoring organisations. He also works with 
the Financial Services and Markets Authority (FSMA) to 
exercise the control specified in Article 108 of  the Belgian 
Act of  October 27, 2006 on the supervision of  Institutions of  
Occupational Retirement Provision.

All these operations are carried with the sole interest and 
objective of  best protecting the financial interests of  present 
and future sponsoring organisations of  OGEO FUND.



The real estate portfolio of  OGEO FUND sets out 
Organisation apart from most other Belgian pension funds, 
which rarely invest in “bricks and mortar”. Their real estate 
investments are generally made through investment funds. 
OGEO FUND’s investments are not directly affected by 
fluctuations in the market. 

OGEO FUND selects and maintains a large portion of  real 
estate in its portfolio (maximum 25%), consisting of  projects 
whose average medium term net yield is 5%. 

OGEO FUND focuses on the acquisition of  commercial 
property occupied by quality tenants who are committed to 
a rental period that is as long as possible, with index-linked 
rent. OGEO FUND has diversified its real estate strategy 
through high-yield projects (e.g. the purchase of  land and 
then re-selling it after lot servicing).

OGEO FUND chooses its partners carefully and moni-
tors the progress of  its projects through external experts. 
Furthermore, the approved auditor (PwC) works with 
OGEO FUND on its overall real estate strategy (carrying 
out of  financial audits, legal studies, etc.)

Main investment made by OGEO FUND in 2014:

y Strassen building (Luxembourg)
y Office space: 10,000 m²
y Tenant: DZ PrivatBank
y OGEO FUND investment: 17 million euros

A QUALITY 
REAL ESTATE 

STRATEGY

Three key points 
for real-estate investments:

1. An average long-term yield of 5%

2. In the interests of transparency and 
monitoring, the projects are carried out by 
a dedicated company (“SPV”)

3. The investments are selected after 
comprehensive due diligence in the legal, 
financial and technical areas by recognised 
experts. Our partners are, for example, 
Baker & McKenzie, PwC...

11
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ROUND TABLE 
OF EXPERTS 

—
A ground-breaking opinion survey commissioned by 
OGEO FUND and carried out by IPSOS in spring 

2014 reveals general concern among the Belgian 
population as regards their forthcoming pensions. 

The results were presented in a round table of  experts.

Getting ready for 
retirement

y  A large majority of  workers 
surveyed are not optimistic 
about their pension (75%) and 
the standard of  living their 
pension can guarantee them 
(68%). 

Starting retirement

y  One Belgian in two who has not 
retired yet plans to retire at the 
legal age (65). 

What about retired people?

y  One pensioner in four earns less 
than 50% of  his/her last net 
salary, while two in five receive 
at least 70% of  their last net 
salary. 

The future of pensions

y  64% of  the respondents 
think that taking out a 
complementary pension 
should become compulsory.

HIGHLIGHTS 
 OF 2014

5

WHY A SURVEY?

OGEO FUND wishes to contribute to improving knowledge and 
holding debates in society on pensions in Belgium. OGEO FUND 

has commissioned this opinion survey on its own initiative. The survey 
was made in the spring of  2014. It was carried out by IPSOS on a 

representative sample of  1,105 people in Belgium aged between 25 and 70.

The results of  the survey on the Belgians and their 
pensions, commissioned  by OGEO FUND and 
carried out by IPSOS, were presented on November 
25, 2014 in a round table of  a panel of  high-level 
experts from the academic and business worlds, in 
the presence of  Federal Pensions Minister Daniel 
Bacquelaine. Organised jointly with Bank Degroof, 
this ground-breaking meeting enabled us to 
understand Belgians’ expectations on the future of  
their pensions and look at the reforms put forward 
by the government, which were presented to the 
Parliament a few hours later.

1 Daniel Bacquelaine
 Federal Pensions Minister

2 Etienne de Callataÿ
 Chief Economist, Bank Degroof

3 Roland de Turck
 Vice-President, IPSOS Belgium

4 Ralf Jacob
 Head of the Social Protection Unit 

and the Social Activation System, DG 
Employment, European Commission

5 Pierre Devolder
 Professor at the Catholic University 

of Louvain

6 André Gilles
 Chairman of the Board of Directors 

of OGEO FUND

1

4

2

5

3

6

Would you like to see the full conclusions of this 
survey? Visit our website www .ogeofund .be/en/
survey (conclusions available in French).



OGEO FUND was present at the Salon des Mandataires (local authority agents’ fair) 
held on February 13, 2014 at Marche-en-Famenne (Belgium). The event brought 
together both local authorities and other entities that participate in local and provincial 
administration, Public Centres for Social Welfare (CPAS) and other inter-municipality 
structures in Wallonia.

THE “SALON 
DES MANDATAIRES”
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OGEO FUND guarantees the long-term payment of  
pensions. In order to minimise risk, OGEO FUND plays 
the diversification card, using seven different asset classes. 
For each class, minimum and maximum limits are set to 
optimise the “prudence/performance” duo whilst taking 
account of  market developments.

Apart from the management mandate exercised by four 
fund managers (chapter 7: “Carefully selected partners” 

on page 16), OGEO FUND keeps a part of  its assets 
under its own management. These are mainly insurance 
products, real estate investments and EMTN (Euro 
Medium Term Notes). 

OGEO FUND’s golden rule is the diversification of  
assets; diversification exercised both globally and for each 
category of  assets

INVESTMENT 
POLICY

6

1 The percentages correspond to OGEO FUND’s current strategic allocation.

Insurance products

5%

25%

20%
22,5%

2,5%

20%

5%

Government bonds

Corporate bonds

Emerging market
and high-yield bonds

Shares

Real estate

EMTN

Prudence

Performance

Diversification

Long term

SIP ratified by the General Council of OGEO FUND on 11/07/20141



ORGANISATION
7

OUR CLIENTS 
AT THE HEART OF THE 

ORGANISATIONAL SET-UP

OGEO FUND has more than 4,200 current or future beneficiaries of  annuities among its 7 sponsoring 
organisations. The administrative, financial and accounts management of  pension commitments are the 
main obligations of  OGEO FUND vis-à-vis their sponsoring organisations.

The volume of  the assets under management means that we can generate considerable economies of  scale 
and gain access to the best professionals. All the sponsoring organisations, even the smallest, benefit from 
high-quality services at a low cost.

Members of the 
provincial legislature

Inter-communal association for 
mine subsidence and wastewater 

treatment of municipalitie 
 in the Province of Liège

Intercommunale d’Incendie 
de Liège et Environs 

(Regional Fire Service)Inter-communal Cooperative Company Gas and 
Electricity Distribution Network Administrator (DNA)

Inter-communal 
water company of Liège

The City and Public Centre 
for Social Welfare (CPAS) of 

Seraing (Belgium) – Local 
Authority Agents and Staff

15



ORGANISATION 

7  CAREFULLY SELECTED 
PARTNERS

—
The subcontractors of  OGEO FUND 

undergo a strict selection procedure under 
a good-governance charter..

Ethias Services S.A.
Its main mission is the settlement of  
pension annuities.

Integrale Insurance Services S.A. 
(IIServices), a subsidiary together 
with l’Integrale CCA providing the 
following services: actuarial calculations, 
financial reporting, accounting, internal 
audits.

Esofac acts as an appointed actuary, 
supervising the technical aspects of  
financing and checking the calculation 
methods used by IIServices.

PricewaterhouseCoopers is the 
approved auditor responsible for audits 
of  annual accounts.

The fund managers are given differ-
ent types of  discretionary management 
mandates. The fund managers are in 
constant competition with each other. 

If  their results are not considered satis-
factory, they may be replaced.

In 2014, OGEO FUND entrusted these 
mandates to the four following fund 
managers:

y  Bank Degroof
y  Candriam  

(ex-Dexia Asset Management)
y  Crédit Agricole
y  KBC Asset Management

RBC Investor & Treasury Services
The creation of  the institutional open-
end investment company (SICAV) 
has led to the entry of  a new strategic 
partner, RBC Investor & Treasury 
Services. This partner has been selected 
by the custodian and administrator of  
the funds of  the institutional SICAV 
“Ogesip Invest”.

“It is an important mandate for one of the main pension funds in 
Belgium. We are pleased to offer our support and experience to 
OGEO FUND within the framework of the strengthening of their 
monitoring procedures and investments, in order to help the strong 
growth in their assets under management.”

“The good governance charter is a tool for our directors, 
managers and colleagues and aims to optimise 

management and introduce greater transparency, 
thus facilitating the monitoring process.”

Marc Vermeiren
Managing Director, RBC Investor & Treasury Services

Emmanuel Lejeune
Member of the Executive Committee of OGEO FUND
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THE OPERATIONAL 
BODIES
—

The main missions of  the operational bodies of  
OGEO FUND: General Council, Board of  Directors 

and Executive Committee

The Board of Directors:

Stéphane MOREAU 
Managing Director

André GILLES
Chairman

Dominique DRION
Vice-President

François-Xavier 
de DONNEA

Independent Director

Alain DECERF
Director

Chantal DUPONT
Director

Claude PARMENTIER
Director

THE GENERAL 
COUNCIL

The General Council consists of  
representatives of  all the sponsoring 

organisations. It has extensive 
powers to carry out or ratify the 

actions that are of  interest 
to OGEO FUND.

THE BOARD 
OF DIRECTORS

The Board of  Directors 
determines the general policy 

of  OGEO FUND and exercises 
 control over the other 

operational bodies. 

THE EXECUTIVE 
COMMITTEE

The Executive Committee 
implements the investment 

policy and ensures the 
monitoring of  decisions 
taken by the Board of  

Directors.
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OGEO FUND OFP
Approved as a 
Pension Institution (IRP) 
on 9/8/2005 
Identification number: 
50570

Head offices:
Boulevard Piercot 46
B-4000 Liège (Belgium)

Tel.: +32 4 222 01 15
Fax: +32 4 222 08 21

www.ogeofund.be
info@ogeofund.be

The 2014 comprehensive 
Annual Report (in French) 
is available on the website 
of  OGEO FUND at 
the following link: www.
ogeofund.be/publications 


