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Rating Score Snapshot
Global Scale Ratings
Issuer Credit Rating
A/Stable/A-1
Resolution Counterparty Rating
A+/--/A-1

Credit Highlights
Overview
Key strengths

Key risks

Stable and top-tier domestic market position in Belgium with good
business diversification between banking and insurance services.

Geographical concentration in a single country and large exposure to
Belgian mortgages.

Low credit risk in core lending activities.

Moderate, although improving, profitability, constrained by challenging
environment ahead and partly by low returns on public finance portfolio.

Sound capitalization and a comfortable liquidity buffer.

Belfius Bank SA/NV (Belfius) should be able to preserve its sound solvency levels in the coming years. S&P Global
Ratings anticipates that Belfius' risk-adjusted capital (RAC) ratio will hover at about 10.6%-11.1%, compared with
10.9% at year-end 2021. Although we expect S&P Global Ratings' risk-weighted assets (RWAs) to increase 4.5%-5.7%,
slightly faster than loan portfolio growth due to the continuous shift to more commercial lending, this will be financed
with retained profits. Overall, we forecast that Belfius' return on equity (ROE) will be about 7.0%-7.5% by year-end
2023, compared with 6.4% on average in 2016-2020. Rising interest rates will only boost net interest income in the
medium term but we expect revenue will still be sufficient to absorb increasing operating costs amid inflationary
pressure and likely higher credit losses anticipated due to the challenging operating environment.
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Potential asset quality deterioration will be manageable. We anticipate that Belfius' nonperforming assets (NPAs) will
remain relatively flat versus 2021 at 2.13% of gross loans in 2022 but could deteriorate slightly to 2.4% in 2023. This is
because some pandemic-related asset quality problems may be yet to emerge, and we expect the private sector to
suffer over the next year due to high inflation, supply chain issues, and increasing refinancing rates. However, under
our current base-case scenario the nonperforming loan (NPL) rise will be manageable for Belfius given its prudent risk
management standards, high share of low-risk residential mortgages and public sector loans in the portfolio, and high
coverage levels (about 60% coverage of Stage 3 loans and about 87% of NPLs by total loan-loss reserves).
Like the overall Belgian banking sector, Belfius' funding and liquidity benefit from a strong deposit base. We expect
that customer deposits will continue to dominate the bank's funding and this should support it if the wholesale market
deteriorates significantly. However, we note that Belfius has demonstrated its ability to access wholesale markets
through the cycle.
Our ratings on Belfius now benefit from one notch of additional loss-absorbing capacity (ALAC) uplift. In December
2021, and following the revision of our methodology for rating financial institutions, we raised our long-term rating on
Belfius to 'A' to reflect that the bank had a larger buffer of subordinated instruments (including senior nonpreferred
debt) that could be bailed-in to recapitalize the bank in a resolution scenario, thereby providing protection for senior
creditors.

Outlook

The stable outlook reflects our view that despite uncertainty and an increasingly challenging environment the
creditworthiness of Belfius Bank will be preserved. The bank's profitability, supported by its bancassurance model,
also positions it well to deliver its 2025 strategy.

Downside scenario:
We could lower the ratings if Belfius departs from its current capital management policy. This could happen if the
bank unexpectedly up-streams higher dividends to its shareholders (potentially ahead of an IPO) or faces
significant unforeseen one-off costs that weaken its RAC ratio to below 10%. We could also lower the rating if we
see a risk that profitability is significantly dented after the rebound observed in 2021.

Upside scenario:
We consider an upgrade remote. However, we could consider raising the ratings if Belfius' additional
loss-absorbing capacity (ALAC) buffer increases substantially and sustainably above 6% of our RWA metric.

Key Metrics
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Belfius Bank SA/NV--Key Ratios And Forecasts
--Fiscal year ended Dec. 31-(%)
Growth in operating revenue
Growth in customer loans
Growth in total assets

2020a

2021a

2022f

2023f

2024f

5

3.9

1.8-2.2

5.3-6.5

6.1-7.5

3.8

4.7

3.3-4.1

2.3-2.8

2.7-3.3

2.2 (0.0)-(0.0) (0.5)-(0.6)

1.4-1.7

1.7

1.7

1.6-1.8

1.8-2.0

62.4

62

61.5-64.6

Return on average common equity

5.3

8.8

7.1-7.9

6.8-7.5

7.1-7.8

Return on assets

0.3

0.5

0.4-0.5

0.4-0.5

0.5-0.6

New loan loss provisions/average customer loans

0.5

0

0.1-0.1

0.1-0.1

0.2-0.2

Gross nonperforming assets/customer loans

2.2

2

2.0-2.2

2.2-2.5

2.4-2.6

10.9

10.9

10.6-11.1

Net interest income/average earning assets (NIM)
Cost to income ratio

Risk-adjusted capital ratio

9

1.7-1.9

61.3-64.4 60.2-63.3

10.6-11.1 10.6-11.2

All figures are S&P Global Ratings-adjusted. a--Actual. f--Forecast. NIM--Net interest margin.

Anchor: 'a-' For A Bank With Dominant Domestic Lending Activities
Our 'a-' anchor for a commercial bank operating only in Belgium (unsolicited; AA/Stable/A-1+) is based on a Banking
Industry Country Risk Assessment economic risk score of '2' and an industry risk score of '3'. We take a weighted
average economic risk for Belfius which rounds off to '2', since most of its loans are in Belgium.
We view the trend for economic risk in Belgium as stable. We expect the Belgian economy will expand by 2.1% in
2022, mainly thanks to carryover effects from the 2021 recovery. We believe the economy will still benefit from
domestic consumption but with a high degree of openness and trade the main risk remains its vulnerability to external
shocks, in particular from neighboring countries and the U.K. We anticipate modest real house price increases due to
persistent demand, and still supportive employment rates, both positive factors for the banking sector. However, we
notice the continued build-up of household debt, spurred by previously low interest rates and higher real estate prices.
Such an increase could mean additional credit loss levels for banks in the longer term in case of a protracted economic
downturn and sharp rising unemployment.
We assess the trend for banking industry risk as stable. Since the 2008 financial crisis, which hit Belgium's banking
system hard, the local authorities have strengthened banking regulation and supervision. In our view, measures
consistent with the European banking framework are enhancing financial stability. We think major changes to
domestic competitive dynamics are unlikely in the next 24 months because the largest banks are well established and
we expect no new entrants. The low interest rate environment took its toll on banks' net interest income but, while
interest rates rises are negative for clients' refinancing and debt capacity, they should be positive for banks in the
medium term if they take the opportunity to increase margins. Overall, we estimate banks will be resilient thanks to
their pricing discipline and increasing fee income. We also believe banks' funding profiles will continue to benefit from
a large and liquid domestic customer deposit base, even if we anticipate some 2020-2021 precautionary saving will be
spent in the next two years.
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Business Position: A Resilient Franchise In Belgium
In our view, Belfius' business position benefits from a solid, resilient franchise thanks to its bancassurance model. It is
the third-largest bank in Belgium with a market share of about 17%-18% in domestic mortgages and above 50% in
loans granted to the public sector. We expect the share of public sector loans to decline gradually in line with Belfius'
strategy to increase its small and midsize enterprise (SME) and corporate loans. Notably, the public finance portfolio is
low risk and resilient to economic swings but provides modest profitability compared to other segments. Revenue
diversification between bank, insurance, and asset-management business lines supports top-line stability and helps
mitigate Belfius' business concentration in a single country compared to more diversified peers. Life and non-life
insurance products make approximately one-fourth of the group's revenue.
Chart 1
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Chart 2

As part of its 2025 strategy, management aims to improve the customer offering, notably through the digitalization of
daily banking services, the availability of personal investment advisors, and access to real estate and mobility services
via its digital platform. The group has also stressed its willingness to reinforce services to entrepreneurs and
enterprises (E&E) via a range of financing solutions, life and non-life insurance, and cross-selling between E&E and its
private wealth management business division. We consider the focus on efficiency, notably via increasing recourse to
digital channels, critical to managing costs in inflationary environment and preserving profitability.
Belfius remains government owned, even if it operates like a private bank. In summer 2018, the Belgian government
postponed a partial privatization. Given new economic challenges and market turmoil in 2022, we doubt any
privatization could reasonably occur in the next couple of years, even if we understand that an IPO remains the
preferred option in the longer term.

Capital And Earnings: Prudent Capital Management And Stable Earnings
Support Strong Capital Buffers
We view Belfius as a strongly capitalized bank, considering its low risk profile but concentrated exposures and legacy
risks, although reducing. We believe that its earnings generation capacity has improved in recent years, notably with
business diversification resulting in a higher fee contribution from off-balance-sheet investment and insurance
products.
We have observed a gradual strengthening of the bank's capital position over past decade but believe it is unlikely to
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improve further. Instead, we forecast it will remain stable with our forecast RAC ratio at 10.60%-11.10% over the next
two years. The large difference between our RAC ratio and the bank's 16.4% common equity Tier 1 (CET1) ratio at
year-end 2021 stems from the full deduction of capital invested in insurance activities and the higher risk weights we
apply to retail and corporate exposures.
Chart 3

Under our base-case scenario, we make the following assumptions for the next two years:
• S&P Global Ratings' RWAs rise 4.5%-5.7% in 2022 and 2023, slightly above loan book growth since we anticipate
the commercial lending portfolio will expand with the increasing weight of the corporate loan book. The share of
public sector loans will gradually decrease but remain stable in absolute terms.
• Operating expenses increase 4.0%-5.5% due to general cost inflation, wage indexation in Belgium, and the need to
continue investing in strategic development and digitalization. As higher interest rates will boost net interest income
only in the medium term, we expect the cost-to-income ratio to deteriorate slightly in 2022-2023 but return to 2021
levels in 2024.
• Cost of risk increases to about 15 basis points (bps) in 2023-2024 from a very low 6 bps in 2022 as borrowers are
likely to be hit by high inflation, supply chain issues, and increasing refinancing rates.
• The dividend payout ratio remains stable at 40%, in line with 2020 and 2021.
Based on these base-case assumptions, we expect an ROE of 7.2%-7.8% in 2022, after 8.8% in 2021, largely spurred by
the partial reversal of pandemic-related provisions. Considering Belfius' risk-adjusted profitability, we project a
three-year average earnings buffer of 100 bps by 2023, which is above the forecast earnings buffer of 85 bps for the

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT

JULY 29, 2022 8

Belfius Bank SA/NV

largest European banks (see chart 4). We use the average earnings buffer to measure the capacity for a bank's earnings
to cover risk-adjusted normalized losses.
Chart 4

Risk Position: Geographically Concentrated But Predominantly Exposed To
Low-Risk Segments
The bank is geographically concentrated in Belgium and predominantly exposed to low-risk segments, like Belgian
mortgages (37%) and public-sector loans (24%). Although Belfius has gradually increased its exposure to SME and
corporate loans in recent years (34% at year-end 2021 versus 25% in 2012), overall assets remain of very good quality
(about 2% of the loan book).
We anticipate that NPAs are likely to increase over the next year to 2.4% versus 2.02% at year-end 2021. This is
because some pandemic-related asset quality problems may be yet to emerge, and we expect the private sector to be
hit by high inflation, supply chain issues, and increasing refinancing rates over the next year. However, under our
current base-case scenario, we expect the NPL rise to be concentrated in the corporate loan book and be manageable
for the domestic sector and Belfius in particular, given its prudent risk management, high share of low-risk residential
mortgages, and high coverage levels of about 60% for Stage 3 loans and about 87% of NPLs by total loan-loss reserves.
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Chart 5
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Chart 6

Although in the past the legacy assets inherited from Dexia Bank Belgium (bond portfolio, credit guarantees, and
derivatives) were a cause of concern for us, this is no longer the case, since they are gradually reducing and over 2021
the notional amount of run-off portfolio decreased €3.5 billion to €15.3 billion. We note that these assets have long
maturities and are unlikely to disappear from the balance sheet quickly. However, the overall credit risk within this
run-off portfolio is quite limited.

Funding And Liquidity: Balanced Funding Profile Thanks To A Stable Deposit
Base
Belfius' funding and liquidity profile is sound and in line with domestic peers'. Its stable funding ratio was 114.39% at
year-end 2021 and is in line with European peers', having gradually improved from 80% in 2012 in tandem with the
bank's deleveraging plan. Customer deposits, which are quite granular and stable due to the entrenched retail
franchise, represent about 72.0% of the funding base. Customers' increased savings over the pandemic allowed the
bank to improve the loan-to-deposit ratio to below 100% and we expect it will remain at about this level going forward.
The bank's reliance on wholesale funding is moderate. Wholesale funding maturing in the next 12 months accounts for
about 2.3% of Belfius' total funding base (net of TLTRO), which is reflected in our expectation that new market funding
needs over the next year will be manageable, even if the funding environment deteriorates. Belfius has demonstrated
its ability to access wholesale markets through the cycle.
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Chart 7

Liquidity metrics are largely in line with those of peers and the top 50 European banks. We estimate the ratio of net
broad liquid assets to short-term customer deposits was 23.7% at year-end 2021 (improving from 19.7% at 2020)
versus the average of 23% for peers. This ratio measures liquid asset coverage of deposits after a run-off of short-term
wholesale funding. Belfius' coverage of short-term wholesale funding by broad liquid assets stood at 2.3x versus the
2.15x median for the top 50 European banks.
At year-end 2021, Belfius had an outstanding targeted longer-term refinancing operations (TLTRO) III participation of
€15.7 billion. We understand that these funds are deposited back with the European Central Bank and used
opportunistically to take advantage of favorable terms offered on funding rates. Therefore, upcoming maturities of
TLTRO should not pose risks.

Support: One Notch Of Uplift For ALAC Support
In December 2021, we added one notch of ALAC support in our long-term rating on Belfius because we believe that it
has a sufficient buffer of bail-in-able instruments to provide protection to senior debtholders in a resolution scenario,
reducing the likelihood of default. The ALAC ratio stood at a high 4.7% of S&P Global Ratings' RWAs at year-end 2021
after Belfius issued number of instruments ahead of schedule to take advantage of market conditions last year. We
estimate the ALAC ratio will stabilize at about 3.75%-4.0% of RWAs in 2023, which is well above the 3% standard
threshold qualifying for one notch of support.
Additionally, we deem prospects of extraordinary government support uncertain in Belgium under the current EU
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resolution regime. The latter encompasses a transparent bail-in process under which authorities would permit
nonviable and systemically important banks to continue critical functions as going concerns following a bail-in of
eligible liabilities.

Additional Rating Factors
No additional factors affect the ratings.

Environmental, Social, And Governance

ESG factors have no material influence on our credit rating analysis of Belfius.
The bank, like many other peers, faces environmental risks mainly through its portfolio exposure to carbon transition
and physical risks. Despite the challenges relating to availability of relevant data and evolving reporting standards,
Belfius is gradually incorporating climate risk considerations into its risk appetite frameworks and reporting.
Due to a material share of retail operations, Belfius is structurally exposed to conduct risks and is required to meet high
compliance standards by the regulator. These risks are mitigated through comprehensive internal policies and
procedures.
Belfius is majority owned by the Belgian state but the large presence of independent directors and Belgium's
developed legal and regulatory frameworks mitigate governance risks, in our view.

Group Structure, Rated Subsidiaries, And Hybrids
The ratings on the subordinated and hybrid issues reflect our analysis of the instruments and our 'A' issuer credit rating
on Belfius (see chart 7).
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Chart 7

Resolution Counterparty Ratings (RCRs)
Our 'A' long-term RCR on Belfius is one notch above the long-term issuer credit rating.
An RCR is a forward-looking opinion of the relative default risk of certain senior liabilities that may be protected from
default through an effective bail-in resolution process for the issuing financial institutions. RCRs apply to issuers in
jurisdictions where we assess the resolution regime to be effective and we consider the issuer likely to be subject to a
resolution that entails a bail-in if it reaches nonviability.

Key Statistics
Table 1

Belfius Bank SA/NV--Key Figures
--Year ended Dec. 31-(Mil. €)
Adjusted assets
Customer loans (gross)
Adjusted common equity

2021

2020

2019

2018

2017

174,277 169,997 154,674 147,426 151,376
99,646

95,176

91,679

87,965

81,211

7,934

7,584

7,721

7,174

7,168
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Table 1

Belfius Bank SA/NV--Key Figures (cont.)
--Year ended Dec. 31-(Mil. €)

2021

2020

2019

2018

2017

Operating revenues

3,158

3,040

2,896

2,741

2,734

Noninterest expenses

1,957

1,895

1,844

1,810

1,709

918

545

684

649

620

Core earnings

Table 2

Belfius Bank SA/NV--Business Position
--Year ended Dec. 31-(%)

2021

Total revenues from business line (currency in millions)

2020

2019

2018

2017

3,187.9 3,052.0 2,900.9 2,750.8 2,734.6

Commercial & retail banking/total revenues from business line

79.1

77.3

78.6

79.4

80.6

Other revenues/total revenues from business line

20.9

22.7

21.4

20.6

19.4

8.8

5.3

6.9

6.8

6.5

Return on average common equity

Table 3

Belfius Bank SA/NV--Capital And Earnings
--Year ended Dec. 31-(%)

2021

2020

2019

2018

2017

Tier 1 capital ratio

17.1

18.0

16.4

17.0

15.9

S&P Global Ratings' RAC ratio before diversification

10.9

10.9

10.9

10.6

10.2

S&P Global Ratings' RAC ratio after diversification

10.1

10.2

10.2

9.9

9.5

Adjusted common equity/total adjusted capital

94.1

93.8

94.0

93.5

100.0

Net interest income/operating revenues

63.4

65.5

65.6

68.3

71.4

Fee income/operating revenues

24.0

21.1

20.0

20.3

20.2

Market-sensitive income/operating revenues

0.8

2.6

5.2

4.1

8.1

62.0

62.4

63.7

66.0

62.5

Preprovision operating income/average assets

0.6

0.6

0.6

0.6

0.6

Core earnings/average managed assets

0.5

0.3

0.4

0.4

0.4

Cost to income ratio*

*As per S&P Global Ratings' calculation. RAC--Risk-adjusted capital.

Table 4

Belfius Bank SA/NV--Risk-Adjusted Capital Framework Data
Exposure*

Basel III
RWA

Average Basel III
RW(%)

S&P Global
Ratings RWA

Average S&P Global
Ratings RW (%)

Government & central banks

68,717.7

2,419.9

3.5

1,794.2

2.6

Of which regional governments and
local authorities

18,459.5

736.6

4.0

803.9

4.4

8,661.3

1,868.1

21.6

1,525.8

17.6

Corporate

52,769.4

34,883.5

66.1

42,055.2

79.7

Retail

52,610.5

7,319.6

13.9

18,832.4

35.8

Of which mortgage

37,100.3

4,540.2

12.2

8,632.9

23.3

(Mil. €)
Credit risk

Institutions and CCPs
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Table 4

Belfius Bank SA/NV--Risk-Adjusted Capital Framework Data (cont.)
Securitization§

265.0

Other assets†

84.4

31.8

94.4

35.6

2,118.2

1,662.8

78.5

1,986.7

93.8

185,142.1

48,238.3

26.1

66,288.8

35.8

--

679.2

--

1,382.0

--

474.6

363.8

76.7

4,149.4

874.3

Trading book market risk

--

1,346.5

--

1,811.5

--

Total market risk

--

1,710.4

--

5,960.9

--

--

3,432.7

--

3,891.1

--

Exposure

Basel III
RWA

Average Basel II
RW (%)

S&P Global
Ratings RWA

% of S&P Global
Ratings RWA

RWA before diversification

--

65,079.2

--

77,522.8

100.0

Total diversification/ concentration
adjustments

--

--

--

5,743.2

7.4

RWA after diversification

--

65,079.2

--

83,266.0

107.4

Tier 1 capital

Tier 1 ratio (%)

Total adjusted
capital

S&P Global Ratings
RAC ratio (%)

Capital ratio before adjustments

11,154.9

17.1

8,430.9

10.9

Capital ratio after adjustments‡

11,154.9

17.1

8,430.9

10.1

Total credit risk
Credit valuation adjustment
Total credit valuation adjustment
Market Risk
Equity in the banking book

Operational risk
Total operational risk

Diversification adjustments

Capital ratio

*Exposure at default. §Securitization exposure includes the securitization tranches deducted from capital in the regulatory framework. †Exposure
and S&P Global Ratings' risk-weighted assets for equity in the banking book include minority equity holdings in financial institutions.
‡Adjustments to Tier 1 ratio are additional regulatory requirements (e.g. transitional floor or Pillar 2 add-ons). RWA--Risk-weighted assets.
RW--Risk weight. RAC--Risk-adjusted capital. CCPs--Central counterparty clearing house. Sources: Company data as of Dec. 31, 2021, S&P
Global Ratings.

Table 5

Belfius Bank SA/NV--Risk Position
--Year ended Dec. 31-(%)
Growth in customer loans
Total diversification adjustment/S&P Global Ratings' RWA before diversification

2021

2020

2019

2018

2017

4.70

2.81

4.22

8.32

2.98

7.40

6.54

7.16

7.46

6.89

Total managed assets/adjusted common equity (x)

24.22

24.79

22.33

22.88

23.43

New loan loss provisions/average customer loans

-0.00

0.49

0.12

0.08

0.04

Net charge-offs/average customer loans

0.05

0.05

0.08

0.04

0.17

Gross nonperforming assets/customer loans + other real estate owned

2.02

2.16

2.05

2.14

2.28

87.02

87.98

80.75

78.70

78.94

Loan loss reserves/gross nonperforming assets
RWA--Risk-weighted assets.
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Table 6

Belfius Bank SA/NV--Funding And Liquidity
--Year ended Dec. 31-(%)

2021

2020

2019

2018

2017

Core deposits/funding base

72.4

70.8

72.5

72.1

70.5

Customer loans (net)/customer deposits

93.2

97.1

103.9

106.2

101.4

Long-term funding ratio

87.9

87.6

93.1

90.2

92.0

114.4

108.3

105.1

100.4

102.5

13.0

13.3

7.5

10.6

8.7

136.0

128.0

116.0

116.0

116.0

Stable funding ratio
Short-term wholesale funding/funding base
Regulatory net stable funding ratio
Broad liquid assets/short-term wholesale funding (x)

2.3

2.0

2.6

1.8

2.5

Broad liquid assets/total assets

22.6

19.5

13.4

13.1

14.4

Broad liquid assets/customer deposits

41.4

38.1

26.7

26.4

30.8

Net broad liquid assets/short-term customer deposits
Regulatory liquidity coverage ratio (LCR) (x)

23.8

19.7

16.8

12.3

19.5

195.0

158.0

130.0

135.0

132.0

46.5

45.2

27.0

37.4

29.5

2.6

2.4

5.3

2.6

4.7

Short-term wholesale funding/total wholesale funding
Narrow liquid assets/3-month wholesale funding (x)

Belfius Bank SA/NV--Rating Component Scores
Issuer Credit Rating

A/Stable/A-1

SACP

a-

Anchor

a-

Economic risk

2

Industry risk

3

Business position

Adequate

Capital and earnings

Strong

Risk position

Moderate

Funding

Adequate

Liquidity

Adequate

Comparable ratings analysis

0

Support

+1

ALAC support

+1

GRE support

0

Group support

0

Sovereign support

0

Additional factors

0

ALAC--Additional loss-absorbing capacity. GRE--Government-related entity. SACP--Stand-alone credit profile.

Related Criteria
• Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment Methodology And
Assumptions, Dec. 9, 2021
• Criteria | Financial Institutions | General: Financial Institutions Rating Methodology, Dec. 9, 2021
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• General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10, 2021
• General Criteria: Hybrid Capital: Methodology And Assumptions, July 1, 2019
• General Criteria: Group Rating Methodology, July 1, 2019
• Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methodology, July 20, 2017
• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017
• General Criteria: Guarantee Criteria, Oct. 21, 2016
• General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Related Research
• Here Comes The Rain Again: Global Banking Outlook, July 21, 2022
• Global Credit Conditions Q3 2022: Resurfacing Credit Headwinds, June 30, 2022
• Global Economic Outlook Q3 2022: Rates Shock Puts The Economy On A Slower Path, June 29, 2022
• Banking Industry Country Risk Assessment Update: July 2022, July 27, 2022
• Four European Bank Ratings Raised, One Affirmed On ALAC Uplift; Off UCO On Implementation Of Revised FI
Criteria, Dec. 16, 2021
Ratings Detail (As Of July 29, 2022)*
Belfius Bank SA/NV
Issuer Credit Rating

A/Stable/A-1

Resolution Counterparty Rating

A+/--/A-1

Certificate Of Deposit
Local Currency

A/A-1

Junior Subordinated

BB+

Junior Subordinated

BBB-

Senior Secured

AAA/Stable

Senior Subordinated

BBB+

Senior Unsecured

A

Short-Term Debt

A-1

Subordinated

BBB

Issuer Credit Ratings History
16-Dec-2021

A/Stable/A-1

10-Nov-2016

A-/Stable/A-2

26-Apr-2012

A-/Negative/A-2

Sovereign Rating
Belgium

AA/Stable/A-1+

Related Entities
Belfius Insurance
Issuer Credit Rating
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Ratings Detail (As Of July 29, 2022)*(cont.)
*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global scale are comparable
across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.

Additional Contact:
Financial Institutions EMEA; Financial_Institutions_EMEA_Mailbox@spglobal.com
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