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Obligation to publish the annual accounts and consolidated accounts of foreign 
companies 
 

1. FOREIGN COMPANIES THAT HAVE A BRANCH OFFICE IN BELGIUM 

Foreign companies that have a branch office in Belgium or wish to establish one in this country must publish their annual 
accounts1 and, if applicable, consolidated annual accounts in the form in which those accounts were prepared, audited, 
and published under the law of the State to which the company is subject. The accounts must be published: 
 
- when a branch office is established in Belgium. In this case, the most recent annual accounts prior to that date have to 

be published (Article 81, 7° and 82, 11° of the Belgian Company Code). Before filing these accounts with the 
National Bank of Belgium, the foreign company in question must contact the clerk of the commercial court in 
whose area of jurisdiction the branch office is to be established. This is required because the clerk of this court handles 
the necessary registration in the Crossroads Bank for Enterprises and the allocation of a company number (see below) 

- each year, within one month of the general meeting of shareholders and within no more than seven months of the date 
on which the financial year ends (Article 83, 2 of the Company Code).  

 
In the latter case, a social balance sheet must be appended to the annual accounts2. This social balance sheet only 
contains data for all the branch offices established in Belgium. Whether the social balance sheet has to be drawn up in the 
“full model" or can be prepared in the “abbreviated model" depends on the total size of all the branch offices established in 
Belgium. The full model and abbreviated model of the social balance are available on the following address: 
www.centralbalancesheetoffice.be > Models of annual accounts > social balance. 
 

1.1. BRANCH OFFICE: DEFINITION 

A branch office is defined as a centre of operations established for the public at large as a permanent extension of the 
parent company and which has its own management (or at least a legal representative). In addition, it must have the 
necessary materials to conclude transactions with third parties, with the effect that those third parties no longer have to 
directly contact the parent company located abroad to establish a possible legal relationship with that parent company3. 
 

1.2. FOREIGN COMPANIES AFFECTED 

The scope of application of Articles 81 to 83 of the Company Code was specified by the Accounting Standards 
Commission in its opinion no. 2009/2 of 14 January 2009. In essence, the companies affected are: 
 
- companies that have assumed a legal form that equates to the public limited company, partnership limited by shares or 

private limited company under Belgian law, or companies that exist as a partnership of which all partners with unlimited 
liability have assumed one of the three aforementioned legal forms 

- companies that have assumed a different legal form on the basis of which they would be subject, in Belgium, to the 
obligation to publish their annual accounts (e.g. cooperative company with limited liability, economic interest grouping, 
company with unlimited liability, provided one or more of their partners with unlimited liability is a legal entity and the 
company is deemed to be large, European Company or Societas Europaea, European Cooperative Society and, 
likewise, European Economic Interest Grouping). 

 

                                                        
1  This concerns the annual account of the foreign company as a whole.  Since 1991, the obligation to publish a separate 

annual account for the activities conducted in Belgium, has been abolished. 
2  Article 18 of the Royal Decree of 4th August 1996 on the social balance sheet (Moniteur Belge/Belgisch Staatsblad of 

30 August 1996). The annual accounts concerned are those prepared for each financial year starting after 
31 December 1995. 

3 Ruling of 22 November 1978 of the European Court of Justice; see also the ruling of 18 December 1941 of the Court of 
Cassation. 
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These rules apply to companies which originate from a Member State of the European Union or another country. They 
must always be applied, even if the national legal system does not oblige these companies to publish their annual accounts 
in their country of origin. 
 

1.3. BELGIAN LEGISLATION DOES NOT PROVIDE FOR THE PUBLICATION OF ANNUAL ACCOUNTS FOR A LEGAL 
FORM THAT IS THE SAME AS THAT OF THE FOREIGN COMPANY 

Foreign companies that have assumed a legal form, which corresponds to a Belgian legal form for which Belgian legislation 
does not impose an obligation to publish annual accounts, are not required to file their annual accounts with the National 
Bank of Belgium. However, they are required to send a copy of their social balance sheet to the National Bank of Belgium’s 
“Social Balance Sheets” department. This is without cost to the company concerned. The National Bank of Belgium does 
not make the social balance sheet available to third parties. 
 

1.4. RECENTLY FORMED FOREIGN COMPANIES THAT HAVE NOT YET PUBLISHED ANNUAL ACCOUNTS FOR 
THEIR FIRST FINANCIAL YEAR 

Foreign companies wishing to establish a branch office in Belgium but who have not yet published annual accounts for 
their first financial year and have thereby not exceeded the statutory deadlines for this, are not required to file annual 
accounts with the National Bank of Belgium when establishing a branch office in Belgium. 
 

1.5. FILING THE CONSOLIDATED ANNUAL ACCOUNTS AND CONSOLIDATED ANNUAL REPORT 

Foreign companies with a branch office in Belgium are also obliged to file, if necessary, their consolidated annual accounts 
as well as a consolidated annual report. 
 
Foreign companies with a branch office in Belgium: 

- from a Member State of the European Union, which are obliged by their national law to publish their consolidated 
accounts in their country of origin, must also file their consolidated accounts and consolidated annual report with the 
National Bank of Belgium, in addition to their ordinary annual accounts and annual report. If these companies, 
according to the Seventh Directive, are exempt in their country of origin from publishing their own consolidated 
accounts because consolidated accounts have been published at a higher level, these latter consolidated accounts 
must be filed with the National Bank of Belgium 

- from a country that is not a Member State of the European Union, which have a legal form similar to a joint stock 
company under European law, which control subsidiaries and which, in terms of their size, satisfy the criteria of the 
Seventh Directive, are required, in addition to their ordinary annual accounts and annual report, to also file their 
consolidated annual accounts and consolidated annual report in Belgium. 

 
The filing of the ordinary annual accounts and the ordinary annual report, on the one hand, and the consolidated accounts 
and the consolidated annual report, on the other hand, are two separate legal acts. Each of both filings must satisfy the 
formal requirements and terms of payment imposed by Title III, Chapter II of the Royal Decree of 30 January 2001 
implementing the Company Code. 
 

1.6. CONTENT OF THE ANNUAL ACCOUNTS 

The annual accounts are filed with the National Bank of Belgium’s Central Balance Sheet Office in the form in which they 
were prepared under the law of the company’s State of origin. If some elements of the annual accounts (such as profit and 
loss accounts for small enterprises or the annual report) do not have to be published in the company’s country of origin, 
then they do not have to be in Belgium either. If the law of the company’s State of origin provides for exemption from 
publication of the company’s annual accounts on condition that another financial statement is published, this latter financial 
statement must be filed with the National Bank of Belgium. 
Companies whose securities are listed on a foreign exchange are sometimes obliged to supply the institution responsible 
for prudential supervision with a detailed file. In this case, the annual accounts to be published in Belgium need not contain 
the aforementioned file in its entirety but may be confined to the documents required by Belgian legislation. 
 

1.7. LANGUAGE OF THE DOCUMENTS FILED 

Article 85 of the Company Code requires companies to draw up or translate the documents for filing in the language or one 
of the languages of the commercial court within whose area of jurisdiction the branch office is situated. The services of a 
sworn translator are recommended, but this is not compulsory. 
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Moreover, the annual accounts may be translated into and filed in one or several other languages of the European Union. 
A supplementary filing of this kind is not compulsory. If this option is nevertheless used, the normal rate of filing costs will 
apply. 
 

1.8. FILING ON PAPER OR VIA THE INTERNET 

The annual accounts or consolidated accounts of foreign companies may still be filed on paper. Since 2 April 2007, they 
can also be filed electronically. 
 
1.8.1. FORMAL REQUIREMENTS FOR FILING ON PAPER 
 
The National Bank of Belgium digitises the documents filed on paper using a scanner (in PDF format) so as to be able to 
rapidly release good quality copies of them to the public. For this largely automated procedure to function properly, the 
documents filed must satisfy the following formal requirements. They must: 
 
- be printed in black ink only on the front sheets of good quality, white or off-white A4 paper; 
- leave a blank margin of at least 1 centimetre around each page and a horizontal blank margin of at least 2 centimetres 

at the top of the front page;  
- mention the company number at the top of each page; 
- contain no handwritten data; 
- guarantee good legibility of the data by using large enough characters and a sufficiently sharp contrast between the 

data and the background; 
- be signed on the front page by persons in charge of the management of the business in Belgium, and mention the 

name and function of the signatories. 
 
Annual accounts on paper can be submitted to the National Bank of Belgium, by sending them by post, taking into account 
that the address must indicate "National Bank of Belgium - Filing annual accounts - boulevard de Berlaimont 14, 
1000 Brussels". 
 
1.8.2. FORMAL REQUIREMENTS FOR FILING VIA THE INTERNET 
 
Documents submitted via the Internet must be prepared as a structured file in PDF format that meets all the technical 
requirements set out by the National Bank of Belgium and contained in the "Protocol for electronic filing of annual accounts 
and consolidated accounts in PDF format". This technical protocol is available on the website of the Central Balance Sheet 
Office of the National Bank of Belgium (see www.centralbalancesheetoffice.be > Filing through the Internet > 
Documentation and FAQ). 
 
The printout of the file presented in PDF format in black ink on white A4 paper must also meet the following formal 
requirements: 
 
- a margin of at least 1 centimetre must be left all around each sheet and, in the upper part of the front sheet, a horizontal 

band of at least 2 centimetres must be left blank; 
- the company number must be indicated in the upper part of each sheet; 
- it must not contain any handwritten data; 
- it must guarantee good legibility of the data by using large enough characters and a sufficiently sharp contrast between 

the data and the background. 
 
To file accounts via the Internet, it is necessary to download a PDF file using the application provided specially for this 
purpose on the National Bank of Belgium’s website. Access to this application is only possible with a digital certificate 
recognised by the National Bank of Belgium. 
 
Each set of annual accounts or consolidated accounts and supporting documents to be filed at the same time as these 
accounts must come under a single computer file downloaded separately. Submission of this file via the Internet must also 
meet all the technical requirements laid down by the National Bank of Belgium and set out in the "General Protocol for 
electronic filing of annual accounts and consolidated accounts". This technical protocol is published by the Central Balance 
Sheet Office of the National Bank of Belgium on its website. 
 

1.9. USE OF SECTION 1.1 OF THE ANNUAL ACCOUNTS MODEL 

The annual accounts to be filed must have been prepared in accordance with the laws of the company’s country of origin; 
therefore, the (full or abbreviated) standard format, which applies for the annual accounts of Belgian companies, does not 
have to be used.  
 

http://www.nbb.be/pub/03_00_00_00_00/03_03_00_00_00/03_03_09_00_00.htm?l=en
http://www.nbb.be/pub/03_00_00_00_00/03_03_00_00_00/03_03_09_00_00.htm?l=en


4/5 
 
 

However, for a compulsory filing, the foreign company does have to use page 1.1 of the "Full model for annual accounts of 
enterprises" in Dutch (VOL 1.1), French (C1.1) or German (Voll 1.1). Foreign companies or European Economic Interest 
Groupings established under the law of another country which meet the criteria laid down by Article 15 of the 
Company Code ("small companies") must nevertheless use page 1.1 of the "Abbreviated model for annual accounts of 
enterprises" in Dutch (VKT 1.1), French (A 1.1) or German (Verk 1.1). These two models are available on the web pages of 
the National Bank of Belgium’s Central Balance Sheet Office: www.centralbalancesheetoffice.be > Which companies have 
to file accounts? > Foreign enterprises and NPI's. If the accounts are consolidated, this must be clearly stated on the first 
page. 
 
Address 
The address is that of the head office abroad. It is helpful to provide the address of the branch office in Belgium in an 
appendix to the annual accounts. 
 
Company number 
Foreign companies wishing to establish a branch office in Belgium must first contact the clerk of the commercial court in 
whose area of jurisdiction the branch office is to be established. This is required because the clerk of this court handles the 
necessary registration in the Crossroads Bank for Enterprises and the allocation of the company number4. The clerk 
notifies the company of this company number, which it has to quote in the appropriate space on the first page as well as 
at the top of each page of the annual accounts or consolidated accounts, with a view to filing them with the National Bank 
of Belgium. 
 
Identity of directors, branch managers, and auditors 
The directors, branch managers, and auditors are those in office of the foreign company on the date on which the annual 
accounts were prepared by the management body. Preferably, the names and addresses of persons entrusted with 
managing the branch office in Belgium should also be given. 
 
Persons required to sign the filed documents 
Article 87 of the Company Code expressly stipulates that the persons entrusted with the management of the establishment 
in Belgium (and not the directors of the foreign company) must complete the publication formalities. It follows, then, that it is 
these persons who sign at the bottom of the first page of the annual accounts or consolidated accounts, in case they are 
filed on paper. 
 

1.10. PAYMENT 

The fee for filing annual accounts or consolidated accounts of a foreign company with a branch office in Belgium is the 
same as the fee for filing annual accounts or consolidated accounts of a Belgian company. The fee depends on the way in 
which the accounts are filed and the size of the company. The rates applicable and information on how to pay the filing 
charges, can be found on the National Bank of Belgium’s website. 
 

1.11. CONSEQUENCES OF THE NON-FILING OR LATE FILING OF THE ANNUAL ACCOUNTS 

Failure to file or late filing of the annual accounts by a foreign company with a branch in Belgium will entail the following 
consequences: 
 
- Supplementary fee on late filing 
 If accounts are not filed on time, the company concerned pays a supplementary charge which goes towards the costs 

incurred by the federal authorities in detecting and monitoring companies in difficulty and amounts to: 
 

- 400 €, when the annual accounts or, if appropriate, the consolidated annual accounts are filed during the ninth 
month following the end of the financial year 

- 600 €, when those documents are filed from the tenth month up to the twelfth month following the end of the 
financial year 

- 1,200 €, when those documents are filed as from the thirteenth month following the end of the financial year. 
 

These amounts are reduced to respectively 120, 180 and 360 € for the small foreign company. 
 

This contribution is levied by the National Bank of Belgium when the accounts are filed and then passed on to the 
Federal Public Service Finance. 
 
 

                                                        
4  I.e. the actual “company number”, which relates to the legal entity, and not the “establishment number” which is also 

assigned by the clerk of the court but relates only to the new branch office. 

http://www.centraledesbilans.be/
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- Penalties under civil law 
If the annual accounts are not filed within the legal time limits, any damage suffered by third parties will be deemed to 
have resulted from this non-compliance. The burden of proof is thus reversed and lies with the enterprise, which has to 
prove that the damage suffered by the third party is not due to the non-filing or late filing of the annual accounts. 
 

2. FOREIGN COMPANIES THAT DO NOT HAVE A BRANCH OFFICE IN BELGIUM BUT WHOSE 
SECURITIES ARE LISTED IN BELGIUM 

Not all of the above rules apply fully to these companies: 
 
- the abovementioned companies are not required to file their annual accounts before their securities are admitted for 

listing, however, they do have to file them each year from the commencement of the listing 
- their annual accounts must be filed in the form in which they have to be prepared, audited and, if applicable, published 

in the company’s country of origin, in accordance with the laws on public access to savings facilities and the protection 
of members of the public with savings. 

 

3. FURTHER INFORMATION 

For further information, contact the Central Balance Sheet Office, boulevard de Berlaimont 14, 1000 Brussels, 
tel.: +32 2 221 30 01, fax: +32 2 221 32 66, e-mail: centraledesbilans@nbb.be. This document is regularly updated and 
can be consulted on the National Bank’s website (www.centralbalancesheetoffice.be > Which companies have to file 
accounts? > Foreign enterprises and NPI's). 
 
 
 

http://www.nbb.be/pub/03_00_00_00_00/03_05_00_00_00/03_05_01_00_00/03_05_01_02_00/03_05_01_02_11.htm?l=en
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