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Please note that the accounts 2022 will be finally validated by the Board of Directors on 23 March 2023.
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Belfius' net income 2022 stands at 975m€. 
Demonstrating Belfius' capacity to continue to 
transform our purpose into strong commercial 

dynamics and into resilient financial and risk profile, 
despite overall challenging geopolitical, 

macroeconomic and inflationary context.
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Eleven years of consistent 
strategy enable Belfius to live 
up to its purpose of being 
“Meaningful and Inspiring for 
Belgian society”: a strategy 
that continues to deliver 
strong commercial dynamics 



Continued growth in all segments of the Belgian economy
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Public & Social loans
+20% y-o-y

Business & 
Corporate loans
+17% y-o-y
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+3% y-o-y
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A well balanced asset profile of a bank for 
all segments of the Belgian economy
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Public & Social loans
Stable y-o-y
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Corporate loans
+13% y-o-y

Mortgage & 
Consumer loans
+7% y-o-y

Note:    %    of total portfolio per Y 2019 and Y 2022
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Stable S&I despite material negative market effect, result of 
resiliently strong organic growth of +8.3bn€
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Evolution S&I (bn€)

-

-8.5bn

+4.5bn

-8.3bn

-0.2bn

-

+3.8bn

+8.3bn

163.8
179.5 179.4

Other S&I*
+27% y-o-y

Asset Management, 
Bonds & Equities
-7% y-o-y

Non Maturing
Deposits
Stable y-o-y

151.4

S&I

*  Other S&I consisting of Branch 21, third party products, saving certificates & term deposits.



Strong organic growth in private and wealth, a key 
development area of Belfius, leading to resilient AM Services 
dynamics
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Continued strong insurance dynamics, both in Life 
(revival of Br21) and in Non-Life, mainly through the 
Bancassurance channel
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+8.5% y-o-y

Of which 69%
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-7.0% y-o-y



Belfius continues to deepen its customer relationships

X sell
Mortgages

Home Insurance

46 deals DCM
Leadership

position
in Belgium

8.1 bn€
Alternative

financing to
276k customers

(E&E&P)

Equipment 
rate IND

3.14 products per 
customer

14 deals ECM
Total transaction 

value 1.9 bn€

Credit linked

X sell

2021
129%

2022
131%

2021
84%

2022
88%



Solidity

CoR

Costs

Income

Belfius continues to 
transform strong commercial 
dynamics in sustainably solid 
financial & risk profile



Growing Net Interest Income thanks to 
strong commercial dynamics & sound 
ALM management
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Continued strict risk-based pricing discipline and strong 
margin improvement on NMD

Income
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Average BOR margin 
on NMD Individuals & 

Business - index



Excellent resilience of net fee & commission income

Diversification ratio
Fees/(Fees+NII)27.5% 28.1%

31.1% 30.2%

79 84 86 96

346 394
467 467

137
144

179 194

Y 2019 Y 2020 Y 2021 Y 2022

Payments, credits and
others
+8% y-o-y

Saving and investments
Stable y-o-y

Distribution from
insurance
+12% y-o-y

563
622

732 757

F&C income,
despite market turmoil (bn€) 

Income



Solid income contribution from all dimensions of our strategy
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+279m€ 
or +10.3%

Net Interest Income Bank

Fee & Commission Income Bank
+3% y-o-y

+8% y-o-y

Other income (o.a. Financial Markets)
+91% y-o-y

2,614 Contribution Insurance Life 
and Non-Life
+10% y-o-y

Bank levies
-8m€ y-o-y

Income (m€)

Income

2,489



Increasing costs in line with strong commerical dynamics, 
supported by continued investments in brand, digital and
workforce, next to inflationary pressures

Continued investments
in data & digital

637 630 641 700

489 471 483
572

212 211 221
217115 152 133
131
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Costs (m€)

1,465 1,477
1,620

1,452 Depreciation
-1% y-o-y

Network fees
-2% y-o-y

General Expenses
+19% y-o-y

Staff Expenses
+9% y-o-y

Costs

Extra push in
Brand Campaigns

Higher workforce
expenses

+143m€ 
or +9.7%



Combined effect of investing alongside strong commercial 
growth and inflationary pressures

641 700

Y 2021 Y 2022

Staff expenses (m€)

483
572

Y 2021 Y 2022

General expenses (m€)

+47 m€
Salary Mass 
indexation

+147 avg FTE
Growth of FTE and
587 new hires

over 2022

+3 m€
External

workforce
indexation

+87 m€
Growth of activities

& other of which
+40 m€ in Technology

& Brand

Costs



Despite challenging context, Belfius remains scalable towards 
the future, with continued growing pre-provision income and 
a resilient Cost/Income ratio

58%
56% 55% 54%

1,036 1,149
1,226

1,362

Y 2019 Y 2020 Y 2021 Y 2022

Pre-provision income (m€) 
C/I ratio (%)

C/I ratio Pre-provision income

Costs

Income



Belfius continues to 
transform strong commercial 
dynamics in sustainably solid 
financial & risk profile

Embargo & 
sanction

Energy

Geopolitical

Uncertainty

ESG

Crisis

Inflation



2022 was marked by a paradigm shift, well anticipated by Belfius

-1

1

3

5

7

9

11

%

Inflation

HICP All
EA

-8%
-6%
-4%
-2%
0%
2%
4%
6%
8%

2007 2010 2013 2016 2019 2022E

GDP growth (% YoY)

Belgique Zone Euro

-1%

0%

1%

2%

3%

4%

5%

6%

2007 2008 2010 2012 2014 2016 2018 2020 2022

Interest rates

10Y
10Y - Forward
3M
3M - Forward

0

1000

2000

3000

4000

5000

0
1/

20
11

0
1/

20
12

0
1/

20
13

0
1/

20
14

0
1/

20
15

0
1/

20
16

0
1/

20
17

0
1/

20
18

0
1/

20
19

0
1/

20
20

0
1/

20
21

0
1/

20
22

Eurostoxx 50

-12% 
in 

2022

CoR



Belfius continues its waterfall principal in expected credit 
losses (ECL)

Pillar 1

Pillars 2 and 3

Pillar 4

Backward and forward-looking mechanical 
macro-economic layer in stage 1 and 2.

Additional expert overlays to Pillar 1 
for certain risk pockets.

Specific provisions for counterparts 
in a default status (stage 3).

CoR



More material uncertainties, translated in adjustments of the 
macroeconomic part of the anticipative provisioning

124

56 63

124

Y 2020 Y 2021 Q2 2022 Y 2022
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macroeconomic factors (MEF) (m€)
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Anticipative provisions for vulnerable sectors have been 
revised to adapt to the changing nature of the crisis
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Anticipative provisioning for 
vulnerable sectors (m€)

-49 m€

CoR

9.8 bn€ 4.7 bn€ 6.6 bn€

Sectorial top 3 of provisioning for vulnerable sectors

Sectorial
breakdown

Manufacturing; 
36%

Construction 
& real estate; 

24%

Restaurants, hotels, 
entertainment; 8%

Others; 32%

2022

Restaurants, 
hotels, 

entertainment; 
31%

Construction 
& real estate; 

29%

Retail cars & 
motorcycles

; 18%

Others; 
22%

2021

Wholesale 
& Retail 
cars & 

motorcycle
s; 42%

Retail trade; 
14%

Restaurants, hotels, 
entertainment; 13%

Others; 32%

2020

Exposures
in scope

Y Y 

Pillars 2 & 3

Y 



Summary overview of the Overlay for economic uncertainties
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Anticipative provisioning for
vulnerable sectors

Anticipative provisioning for
macroeconomic factors
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Evolution of anticipative provisioning (m€)
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Stage 3 provisioning remains low on historical terms
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Stage 3 for defaulted exposures (m€) 

Insurance Bank

CoR
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Combining the 4 pillars with normal CoR on portfolio 
evolutions, results in a cost of risk of 106 m€ in 2022

Please note that, in 2020, we did not separate the portfolio evolution effect from the other components.

Components

+1 m€-453 m€

Pillar 1: Anticipative
provisioning for
macroeconomic factors

Pillars 2 and 3: Anticipative
provisioning for 
Vulnerable sectors

Pillar 4: For loans
in default

Provision for normal
portfolio evolution

331 m€
Anticipative
provisions

Total Cost of Risk -106 m€

Y 2020

216 m€
Anticipative
provisions

235 m€
Anticipative
provisions

Y 2021 Y 2022
CoR



Belfius’ loan portfolio continues to display solid asset quality, 
combined with sound provisioning

62.3%

60.0% 60.4%
59.6%
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Sound asset quality (%)
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Solidity



A first key dimension of Belfius’ solidity: 
Growing our profit capacity to 1 bn€
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The second key dimenstion of Belfius’ solidity: 
Belfius is able to strongly grow its franchise, in challenging
context, and combine this with continued solid solvency

10.1 10.7 10.7

59.3
65.1 64.8

17.1% 16.4% 16.5%

Y 2020 Y 2021 Y 2022

CET 1 ratio (%)

CET 1 capital (bn€) RWA (bn€) CET 1 ratio (%)
1. MREL/RWA, min. MREL of 27.58%
2. For reference: Min. SREP FY 2021 
9.64%
3. SII ratio after dividend

Solidity

MREL1 of 28.4%

Min. SREP 10.05%2

Belins SII ratio of 
193%3



A third key dimension of Belfius’ solidity:
Belfius achieved its ambition, in low interest rate environment, 
to bring RoE resp. RoNRE to 8-9% resp. >10% level

5.6%

9.2% 9.1%

6.8%

11.0% 11.2%

Y 2020 Y 2021 Y 2022

RoE conso and RoNRE* (%)

RoE conso (%) RoNRE (at 13.5% CET1 ratio)

*  RoNRE definition (13.5% RWA) = last 4 quarters Net Income / last 5 quarters rolling average RWA*13.5%; RoE definiton = 

sum of the net result of the last 4 quarters divided by the 4 quarter rolling average of the Shareholders Equity 

Solidity



A fourth key dimension of Belfius’ solidity:
Belfius’ sustained dividend capacity Solidity

Y 2015 Y 2016 Y 2017 Y 2018 Y 2019 Y 2020 Y 2021 Y 2022*

Dividend (m€)
Sums up to

2.1 bn€

*  As will be proposed to the Board of Directors of 23 March 2023.

75
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363

363
100

207

369

384



Thank you

Q&A
by chat



Disclaimer

This presentation has been prepared by Belfius Bank NV/SA, Place Charles Rogier 11, 1210 Brussels, Belgium or
by any affiliated company (herein referred as ‘Belfius Bank’) on behalf of itself or its affiliated companies.
This document is published for information purposes only and on the basis of the acceptance of this
disclaimer. This document does not constitute an offer to purchase or sell any financial instruments, or a
solicitation to purchase or subscribe for any financial instruments, in Belgium or any other jurisdiction. This
document, and any information therein, is not an advertisement, does not comprise investment advice and is
not confirmation of any transaction.
This document contains forward-looking statements that necessarily involves risks and uncertainties, including
statements about plans, objectives, expectations and intentions. These forward-looking statements are based
on a series of assumptions, both general and specific, regarding a.o. Belfius Bank strategies and future
business environment. Readers are cautioned that forward-looking statements include known and unknown
risks and are subject to significant business, economic and competitive uncertainties and contingencies
(including matters not yet known to it or its management or not currently considered material), many of which
are beyond the control of Belfius. Should one or more of these risks, uncertainties or contingencies materialize,
or should any underlying assumptions prove incorrect, actual results could vary materially from those
anticipated, expected, estimated or projected. No rights may be derived from any information included in this
document. As a result, neither Belfius nor any other person assumes any responsibility in that respect.
All opinions, estimates and projections contained in this document are indicative and are those of Belfius Bank
as of the date hereof and are subject to change at any time without notice. The information contained in this
document was obtained, compiled and derived from a number of different sources of information believed to
be reliable, but no representation or warranty, express or implied is made as to their accuracy, completeness or
correctness. Errors or omissions in those sources or in the internal or external processes cannot be excluded a
priori. Belfius Bank cannot be held liable for any consequence, direct or indirect damage or loss resulting from
the use of this document or any information therein.
The information contained in this document is indicative and therefore is not to be relied upon as authoritative
or taken in substitution for the exercise of judgment by any recipient. Each Recipient is advised to seek
independent professional advice as to the suitability of any products, to seek independent professional advice
as to their tax, accounting, legal, regulatory or other implications, and are encouraged to contact their local
regulatory authorities to determine whether any restrictions, obligation or other is applicable.
The condensed consolidated interim financial statements of Belfius are prepared in accordance with IAS 34
Interim Financial Reporting as endorsed by the European Union.
This document or any part of it may not be used, reproduced, distributed or published without the prior
written consent of Belfius Bank. All rights reserved.


