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Belfius
Social Bond
Framework

Use of proceeds

The Belfius Social Bond Framework is structured in compliance with the core 
components of the ICMA Social Bond Principles, 2023 edition, presented through the 
following pillars:

Process for social asset evaluation and selection

Management of proceeds

Reporting

External review
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Process for social 
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selection

Management of 
proceeds Reporting External review

Green & Social Bond Committee 
The Green & Social Bond Committee is composed of the Head of ESG or her alternate,  representatives of the commercial 

business lines, representatives of the Risk department, representatives of the Legal department, the Head of Long-Term Funding 
and the Head of Structured Finance. The Green & Social Bond Committee meets on a quarterly basis.

▪ Potential Eligible Social Assets are assessed against 
Belfius’ regular credit policies. 

▪ The commercial business lines and/or Structured 
Finance are in charge of pre-selecting the social assets, 
in compliance with the Eligibility Criteria.

▪ The pre-selected social assets are submitted to the 
Green & Social Bond Committee, for compliance 
verification with the Eligibility Criteria and final approval 
on their inclusion in the Social Portfolio.
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Belfius Social Bond Framework

Use of proceeds
Process for social 

asset evaluation and 
selection

Management of 
proceeds Reporting External review

▪ Constitution of a “Social Portfolio” in line with 
both the Eligibility Criteria and evaluation and 
selection process, reviewed and actively managed 
by the Green & Social Bond Committee.

▪ Loans that have matured, redeemed or no longer 
meet the Eligibility Criteria will be replaced on a 
best effort basis.

▪ Verification of sufficient eligible social assets
▪ Balance of unallocated net proceeds will be 

invested within the treasury portfolios in money 
market products, cash and/or cash equivalent.

Social Portfolio 

Outstanding 
Social Bonds

Belfius will strive for the 
availability of sufficient 

eligible social assets in line 
with issued social bonds
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Belfius Social Bond Framework

Use of proceeds
Process for social 

asset evaluation and 
selection

Management of 
proceeds Reporting External review

▪ Belfius will publish annually a report detailing information on 
both the allocation of proceeds of Social Bonds and the 
social impact of the selected eligible social assets included 
in the Social Portfolio.

▪ Both the allocation of proceeds report and the impact 
report will be made publicly available in the Social Bond 
section of Belfius’ website 

Logo

Allocation of proceeds report

This report provides information about:
▪ The total amount of Social bonds issued;
▪ The Social Portfolio including a breakdown per Eligible Category;
▪ The balance of unallocated proceeds, if any.

Impact reporting 

▪ Social impact of the Social Portfolio at an aggregated level per 
Eligible Category

▪ Report on potential social output and impact indicators. 
https://www.belfius.be/about-us/en/investors/debt-issuance/green-social-bonds/social-bonds
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Verification

▪ Belfius will request on an annual basis, starting one year after the 
issuance of its social bond and as long as social bonds are 
outstanding, a limited assurance report of the allocation of the 
social bond proceeds to its Social Portfolio, provided by an 
independent external auditor.

▪ The limited assurance report will be made available in the Social 
Bond section of Belfius’ website
(https://www.belfius.be/about-us/en/investors/debt-issuance/green-social-
bonds/social-bonds)
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Second Opinion

▪ Belfius has mandated Sustainalytics to provide a second opinion 
for its Social Bond Framework.

▪ Sustainalytics has reviewed Belfius Social Bond Framework and 
issued a second opinion (March 2024) confirming the alignment of 
it with the Social Bond Principles.

▪ Extract of the opinion : ‘Sustainalytics is confident that Belfius is 
well-positioned to issue social bonds and that the Belfius Social 
Bond Framework is robust, transparent, and in alignment with the 
four core components of the Social Bond Principles (2023)’.
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Belfius Social Portfolio

Eligible Category Eligibility Criteria

Access to essential services – 
Education

• (Re)financing of activities for state/public schools and free private schools, 
including colleges and universities

• Construction, extension or refurbishment of equipment and infrastructures

Access to essential services – 
Healthcare

• (Re)financing the construction, extension or refurbishment and general 
corporate purposes of hospitals and healthcare facilities

• (Re)financing the construction, extension or refurbishment and general 
corporate purposes of elderly care centers, supporting housing for people 
with disabilities

Affordable Housing
• (Re)financing of social housing (both for rental and/or purchase): 

development, construction, renovation and maintenance of social housing 
Projects

Socioeconomic advancement & 
Empowerment

• (Re)financing of loans granted to or guaranteed by CPAS (‘Centre Public 
d’Action Sociale’)/OCMW (‘Openbaar Centrum voor Maatschappelijk Welzijn’)

Belfius’ Social Bond Framework permits to include 4 categories of assets in the Social Portfolio:
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Zoom on eligible social assets

▪ Number of eligible loans: 3,182

▪ Total identified outstanding loan amount: EUR 1,572m

▪ Average loan size: EUR 494k

Flanders
40%

Wallonia
47%

Brussels
13%

by Region
Affordable 
Housing

17%

Education
3%

Elderly 
Houses

8%

Healthcare
52%

Socioeconomic 
advancement and 

empowerment
20%

by Category

2021
6%

2022
20%

2023
20%

2024
33%

2025
15%

2026
6%

by Origination Year

11



13

Zoom on two eligible social projects

ZNA Cadix, Antwerp

Source: corporate websites and press releases

ZNA Cadix is a cutting-edge hospital with one of the 
country’s largest emergency departments, 14 operating 
rooms, and 40 specialized departments. With a team of 
around 1,350 staff, it provides top-tier care to 
approximately 200,000 patients annually.

The building is 88 meters high, making it the fourth tallest 
in the city.

Pensionnat Passy-Froyennes Saint-Luc

New infrastructure for sports and arts education in 
Tournai. 
Designed to blend seamlessly with the park, the building 
offers students a permanent exhibition space, studios, 
and an upper floor with classrooms and a drawing room—
complete with a terrace overlooking the greenery. This 
centralization improves efficiency, enhances the campus’s 
aesthetic unity, and meets the growing needs of 
students.12
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Contacts

Financial Communication
manon.heeren@belfius.be
elaine.coussement@belfius.be
guillaume.bougard@belfius.be

financialcommunication@belfius.be
Bank & Debt Investor Relations
dennis.vanlandeghem@belfius.be

Treasury
werner.driscart@belfius.be

Long Term Funding
ellen.vansteen@belfius.be

Structured Finance
bart.verwaest@belfius.be

Chief Financial Officer
marianne.collin@belfius.be

Member of Management Board (WPB)
mario.devry@belfius.be

ESG
laurence.vanzuylen@belfius.be

ESG@belfius.be
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Disclaimer
This document is intended to provide non-exhaustive, general information. This document may contain or incorporate by reference public information not 
separately reviewed, approved or endorsed by Belfius and accordingly, no representation, warranty or undertaking, express or implied, is made and no 
responsibility or liability is accepted by Belfius as to the fairness, accuracy, reasonableness or completeness of such information.

This document may contain statements about future events and expectations that are forward looking statements. None of the future projections, 
expectations, estimates or prospects in this document should be taken as forecasts or promises nor should they be taken as implying any indication, 
assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or 
exhaustive or, in the case of the assumptions, fully stated in the document. The information contained in this document is provided as at the date of this 
document and is subject to change without notice. Belfius has and undertakes no obligation to update, modify or amend this document or the statements 
contained herein to reflect actual changes in assumptions or changes in factors affecting these statements or to otherwise notify any addressee if any 
information, opinion, projection, forecast or estimate set forth herein changes or subsequently becomes inaccurate.

This document is not intended to be and should not be construed as providing legal or financial advice. It does not constitute an offer or invitation to sell or 
any solicitation of any offer to subscribe for or purchase or a recommendation regarding any securities. Any decision to purchase any Belfius Social Bonds 
should be made solely on the basis of the information to be contained in any offering document or prospectus produced in connection with the offering of 
such bonds. Prospective investors are required to make their own independent investment decisions and seek their own professional advice. Nothing 
contained herein shall form the basis of any contract or commitment whatsoever and it has not been approved by any security regulatory authority.

The distribution of this document and of the information it contains may be subject to legal restrictions in some countries. Persons who might come into 
possession of it must inquire as to the existence of such restrictions and comply with them.

The information in this document has not been independently verified.

The addressee is solely liable for any use of the information contained herein and Belfius shall not be held responsible for any damages, direct, indirect or 
otherwise, arising from the use of this document by the addressee.
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